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Objectives of the study

The goal of this study is to study the patent box regime(hereinafter
‘PB’ ) that is spreading in various countries around the world and suggest
whether it is feasible to introduce PB in Korea in light of the economic
and financial conditions of Korea, and if so, how to introduce PB. In
addition, we, the researchers of this report, aim to examine the feasibility
of introducing PB through studies such as analyzing the economic effects of

introducing PB in Korea.

Necessity of introducing PB

While there may be arguments for and against the efficiency of providing
tax support twice in the process of generating income, it is recognized that
the front-end tax regime at the input stage and the back-end tax regime
at the income generation stage have different direct objectives. However,
there is a difference of opinion as to whether such overlapping support is
necessary under limited fiscal conditions.

Based on the actual cases of many major foreign countries, the two are
not mutually exclusive, and a survey of Korean experts conducted in
September and October 2023 showed that a majority of respondents were
in favor of introducing an additional tax support system for the income
generation stage given the economic conditions in Korea. Under the premise
that the degree of tax support at the specific income generation stage
needs to be adjusted in consideration of fiscal conditions, the majority of
respondents were of the opinion that it is appropriate to introduce the
patent box system considering the current economic conditions of Korea

and the relationship with competing countries.
Analyzing the economic effects of introducing PB

The economic effects of introducing PB are analyzed based on data from
the United Kingdom, which introduced PB in 2013.
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First of all, companies covered by PB invested about 10% more than
other companies. PB was found to reduce the outflow of patents by 30%.
PB increased the patent acquisition rate by 6.9 percentage points, although
this phenomenon was mainly seen in large companies. PB is used to
promote the cross-border transfer of income, and the optimal tax rate was
lower than the basic corporate tax rate.

In the UK, large companies are more likely to benefit from patent box
schemes than SMEs. The average reduction is 1.8 times the average tax
burden for large companies and 3.9 times the average tax burden for
SMEs, resulting in a significantly larger reduction per company. In
2019-2020, the professional, scientific, and technical services industry
received the largest amount of tax relief, totaling £431 million, and the
manufacturing industry received the highest percentage of tax relief at
8.77%.

By utilizing the UK data, we made several assumptions in projecting the
size of Korean patent box companies and the amount of tax relief. First,
we assume that PB applies to all companies, regardless of size or industry.
Second, in estimating the number of Korean large and medium-sized
enterprises, we assume that the number of Korean patents is 1.67 times
the number of UK patents, so the number of Korean enterprises that will
receive special exemptions will be 1.67 times the number of UK patents.
Third, we assume that the ratio of the average tax reduction for exempt
companies in the UK to the average corporate tax bill for profitable
companies will be the same in Korea, resulting in a 47.37% reduction from
the nominal tax rate. Therefore, if Korea adopts a different patent box
system than the UK, it is expected that the results of the effect analysis
will be different.

Based on these estimates, the number of exempt companies in Korea is
expected to be 2,430, including 1,835 large companies and 595 SMEs. The

total amount of tax relief is expected to be 2.942 trillion won, of which
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94.7%, or 2.9264 trillion won, will be for large enterprises, and 2.26%, or
678 billion won, will be for SMEs.

There are several important implications from these projections. First, the
number of targeted companies and the amount of tax relief are expected
to be quite large. Second, the number of companies applying for the
special exemption system is expected to be large, so the amount of tax
relief is also expected to be large. The question is whether the positive
effects of the introduction of PB will be able to offset the negative effects
of the large amount of tax relief. Second, the concentration of special
benefits in large companies is expected to be much larger in Korea. The
issue of limiting the target companies to small and medium-sized enterprises
to alleviate the problem of large company concentration may be an
important issue, but it is questionable whether the system will be effective
due to the small number of target companies. Third, there is a problem
that the special benefits of PB are concentrated in highly profitable
companies with very high profit margins. This issue has become an
important factor in criticizing the patent box system, but in the end, it is
directly related to the issue of how to view the purpose of introducing PB

in Korea.

How to Introduce PB in Korea

The researchers of this report acknowledge the need to introduce PB and
envision its specific features based on the nexus approach proposed by the
OECD in 2015 and by studying in-depth the cases of the United Kingdom
and the Netherlands, which have introduced and implemented patent box
systems.

First of all, we propose not to limit the target industries of PB to
promising and leading industries. Regarding the size of the applicable
companies, if large companies are excluded from the application of PB,

there is a possibility that PB will not be able to function properly.
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Therefore, we propose not to limit the size of the companies. For eligible
IPs, we propose to include all IPs recognized by the OECD’s nexus
approach. For the appropriate tax rate, we propose a level of 9%,
considering the average tax reduction rate in countries that have introduced
PB, and the specific tax rate level needs to be flexibly adjusted in
consideration of fiscal conditions such as tax revenue.

In terms of the calculation method for the amount of qualifying income,
it is proposed to introduce a method that minimizes the incidence of tax
compliance costs and increases predictability as much as possible by
referring to the UK’s streaming method as a basis, but also to the Dutch
box method. For small and medium-sized enterprises, both the UK and the
Netherlands have special cases of simplified methods, and it seems that we
should refer to both countries’ methods when introducing the patent box

system, but focus on the Dutch method.
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A1d Edut~As £9) A3 9@ OECD YAl HZH(nexus approach)

973 oldAEol N HE AWHROH, “EHus g
gole AE ATA Fael A wrold fADAT 2023 A A A
oA 257 AL P AEDE 98T JE AeE 2AHUL. o] F
OECD 3]9%e 157] Zvbolth20) 5 A=sl He5e P A4be E&Amyl
Shug OAAY, A%, GUNECes- DA B e g,

d|m
q
=
I
2
b
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(1™ 3-1] Patent Box Regimes in Europe

Patent Box Regimes in Europe
Effective Corporate Income Tax Rates on Qualifying IP ncome under a Patent Box Regime, as of July 2022

Ry |
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s« [l

10.5%
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Hu [l

4.5%
BG

i Al cHe [l s % Lachll <Y - Effective Corporate Income Tax Rates
2 on Qualifying IF Income under a
Patent Box Regime
|
Lower Higher
TAX FOUMNDATION @TaxFoundation

19) OECD®] BEPS E 1A 5= o] S A|AAjAtA| & (Intellectual Properties Regime)'2ty B2 v Qlch
o|stolAl OECDS Y uAE uwat o]& ‘[P ANz'aty 3stch. OECD, 2015 Final Report,
paragraphs 24~69

20) 20079 YPLEC} SAR2T5 5 AES CUSHAA £2u] ARstgon, 20169 69 Y

Q7 W YPUE, Wolo], SABeD, AS|A maba Amel oo, TR, g1, Aolm
22, Beo] g A7l9 FR0l Al Boltk o2 8Y APt RMoL P A2 @™
R&D &5& 001 ohjx} ArH 02 1P Boxs =I5t ‘E}.



GE 3-D =] SsuiaAls =9 4%
e g oy Apat
Skl =7} o = EsgA Hg A&A) | HANEB) A/B
= 5 | S/W | 71
1 7] o] 2008 | O | O 3.75% 25% 0.15
2 oA 2000 | O | O O 10% 25.83% 0.35
- A2 1P 0%/ N
3 3712] 2003 O O 2HE] 4.5% 9% 0.5
4 ofuA; = 1973 | O | O O 6.25% 12.5% 0.5
5 o] Azt 2017 | O | O 5%, 7.5%, 8%, 16% 23% 0.69
6 o]erzjo} 2015 | O | O 13.91% 27.81% 0.5
7 2] £ofy o} 2018 O O 5% X15% 0.33
8 ZAE=3 2008 | O | O 4.99% 24.94% 0.2
9 yase 2007 | O | O O 7% 20~25% 0.36
10 =3 2009 | O | O 5% 19% 0.26
11 x2EZ} 2014 | O 10.5% 21% 0.5
12 & 2u}7]0f 2018 | O | O 10.5% 21% 0.5
13 AH|91 (4 2008 | O | O 10% 25% 0.4
(M) TrO
14 AQA 2020 | O 3 +4 (T(QIL)LH
15 g 27]d 2015 | O O 12.5% 25% 0.5
16 = 2013 O 10% 25% 0.4
17 =z 2008 | O 15% 25% 0.6
18 obra} 2010 | O | O 2% 10% 0.2
19 ZapAre 2018 | O | O O 0% 22% 0
20 Afolma| A 2012 | O | O 2.5% 12.5% 0.2
21 olE 2016 | O 10.3%-11.85% 30'915&'35'4 0.26
)E_}]\_ 0Oy 0Oy
22 =E} 2010 O O O J‘]¢i1575§(§]?/) 35% 0.05
23 Atoba] O 0% F= 8.5% 17% 0.5
24 | Amolgraz) | 2008 | O | O 7.8% 25% 0.31
25 | Amgol(gutz) | 2008 | O | O 5% F= 10% 17% 0.58
_ £35] 2o tfisto] o o
26 Nrtme 2018 | O | O %I A 2A] 11.9%-21.6% 0.1
27 1PN 2022 10% 22% 0.45
=*] : OECD, IP Regimes. https://qdd.oecd.org/data/IP_Regimes(2023. 10. 8. &)
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2. OECD Y A2 " (nexus approach)
OECD+ 20159 BEPS EilAl 55 &3l [P Ao sl 7ol 2x=
THolA AT RS st HESe AAAMSZHEE WAstE A5RE
o2 3= nexus approachE FH3slojop /3l =474 A(harmful tax

21) AR P, SHuAR Eo] 2] £ YT W, (2020.3), .45,
22) A ¥4, p.45.

23) 78 =7t SSUAAE 2710 A= Ul A i AutEA S5192 WAl AW §E g e
2 @slgon), 20079 QUMY AR Selo] ot MjE WA AHe Susiws o
226% (Freedom of Establishment and Free Movement of Services) ¢J¥to 2 mZsto], o|&

DE o3 Ayt A2 Y Esolgte MRS AASIC.

24) @%K]&l‘ﬂﬁﬂ?%, 8 B4, pp. 21~22.
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55 =3t e FUMEY AEE WSt 30%9 up-liftE 1A S
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o] AEE TS FFFY FIt oo mEt FUHE MAgs] e th
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26) OECD, 2015 Final Report, 7?7

27) #7]o= OECD2] BEPS PROJECTOA stolst ‘AAIE 2 (Modified Nexus Approach) 2 4835}
WA 2016 7¥ 1L4RE 7]E£9 ESHANRES £ A5 FAAMEE HAlstL HiAl A5 FAA

(Innovation Income Deducti on : IID)'S T}A] A|A5}o] A|SE3ict.

28) AFQl2 2018 7€ JAMHQNBudget Bill for 2018)& s AAA AL i &=yt W o]
=2 7ﬂ° | gtall AIAl SlElS Roistr] YJsto] SojdtA Alwo] A8 tiido] Hie FFAL
B3,

29) ol&kg]ot= back-end regimeg H|A|5t1l front-end regimeS T=USHFCH Italy repealed its
patent box in 2021 and instead introduced a deduction for 230 percent of costs related to
research and development. This represents a transition from a benefit based on income
(the patent box) to a benefit focused on investment or expenditure (the super-deduction).

30) OECD, Harmful Tax Practices - Peer Review Results INCLUSIVE FRAMEWORK ON BEPS:
ACTION 5 Update (as of June 2023)
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31) OECD, 2015 Final Report, paragraph 28
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OECD, 2015 Final Report, paragraph 34

OECD, 2015 Final Report, paragraph 38
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37) OECD, 2015 Final Report, paragraph 35

38) OECD, 2015 Final Report, paragraph 36, AZE¢o]AAtHe A1, Yehslx] ton 28517
Mg SsldT TEHoR T HAS AL QojA JlsHo e Ak sjdttt e A
e amedoodel e A7 Lol BYS AXA 7] GRo] 5HoR 2L Ao B
X

39) OECD, 2015 Final Report, paragraph 37

40) YgetEo] A5 280 3t 59| peer reviewo] osl¥, YPTES] SALAH =S o] gohe
AR CIRR wred w52 ojgs}y] 9IFt %A 5O rulingg Wth of ruling A 9

[

rl

+ =71 JAG =0l AgRlos JH wghe]ojof OJEJr. category 30 S5t AR4tol] oisl HAler
AdEo] H8e wuxt sk AMs siY ool thg rulingg Wotop & Zlolg] o] oix] ApLA A
H w3k tfjato] =t} https://www.oecd-ilibrary.org/docserver/9ab8f010-en.pdf?expires=1689
456493&id=id&accname=guest&checksum=2B2BF782C0416D125A60BO03E9C8BBD8F

41) 9=+ A= RIPIO| sfigshe 7HE o]t

42) Nexus ratio. For example, Company A, Company B, and Company C together develop IP
Asset D in Year 1. Company A is in a jurisdiction with an IP regime. Company A
contributes 30% of the R&D and 3,000 of the R&D funding, Company B contributes 30%
of the R&D and 3,000 of the R&D funding, and Company C contributes 40% of the R&D
and 4, 000 of the R&D funding. [P Asset D produces 100,000 of IP income in Year 2, and
30,000 of this IP income is allocated to Company A. If Company A did not pay to
outsource to a related company or to acquire any IP assets, then the nexus ratio that
would apply to that 30,000 before the up-lift is 3,000/3,000 (or 100%). The entire 30,000
would therefore qualify for the IP regime in Company A's jurisdiction(OECD, 2015 Final
Report, paragraph 31 O]% 3).
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25% % Alsk= Aoz 6TA7t 0101] sige. EsiHad= 4 AA
0] ALE= WA P o]o] ATt s
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@ UA AE(global stream) Al

12

A% o]ofo] 100t ﬁJr%E% st 45 dlig 7IF A 4d

S|
S8 AAE = 9AZINY] T P oS oA Aot 2 ot
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& RZAZXto] o]alo] 75%7} 1009t ot & Ojgrd HQ : ‘AL
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- mAEl WA
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rights)

= =xuo| udARo| AL 2Eas Foos SHA
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T JUHoz SER5HA|T AAoPolRl S AlEo Zste ¢ T
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=
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v A= Bestgel: AU] AMZ. A 3}5H24+B 3lste wah

v AE Bulkgel: =0f A&, Y Woj 22 A FEAU 2.

A 3etE =3
R & D A|&9] FA(tracking and tracing R&D expenditure)
v A 2bEr Y5 R&D 19T mpRE g T

v B BHere: 22 SSlBlAlZ e 505 eCE £1 SHAEH 7o)

C

m

v IP A5 AEY 0 O 55 Z=(P item)o]] o5, @ AlF THEAE
Bestgel, A& Bulkgel)e] 5t AE-o 2f3}

d

v AAe) geate 9 &

A % IP 250] opd Esje} BAER| e
A E(non-IP income) =

7oz 7Py

=
=
o]
=S A

rlo

v oA 1-3: Bestgeli‘:‘Ei AEL2 21,0000H2E0]1, Bulkgel 2 2-E
AEL 105,0000t&E. & AL 520 Ot v]8(ZA)& 10,000
ote-=9t 50,0002 EX|0F, 2% A Jidat To] g, HH] &

Bestgel Bulkgel combined(F#




Bestgel Bulkgel combined
(+ #+73)
AE 21,000 105,000 126,000
] &(S4 &A1) (10,000) (50,000) (60,000)
0] 2] 11,000 55,000 66,000

% ‘ORP': A7 B o]ojojn, Thas] ety S4F 2000] AAY ololg
Bl
v oA 5 A4 I o]d(QRP)2 UHIAIY AHabd(MAR)THE st

A .
Bestgel Bulkgel combined(ol
d rules)

AE 21,000 105,000 126,000
v &(34 &Al) (10,000) (50,000) (60,000)
o]al 11,000 55,000 66,000
s £ A (1,000) (5,000) (6,000)
Q 10,000 50,000 60,000

@ Bestgel®] o]l 11,000mt&E9] oF 50%7F F71AQl Q@40 H&EEHTHL
2} 5.000meE8} ). 271 olo] 80%E 9 WS S8 o &% o}
AP o =RE YAYSH, 20%+= blue IP(535])9] o]&i} #eld. 12jo=
MARL ‘50000t E xX80%=4,0000}2c'2 AA=

@ Bulkgel®] ZAfol= HHEYo] 9oJEo] Ao gQli(53] TAAL
Cheapshopso] djgt HOjoAl= Bfic OJEE gl5), FAste] oAH
(FUA)Y Qg Woloz BaEo] £5he oloe gl

% FHIB)FEE AL AgsictH S 4,000& 60,0009 10%2t B]n %]

2% 201tk 40000] 6,00085HE o A7) Wl
ZAIL ofo] RAED AT 3lAke] @A of

olg g7t 4 T,
o] 60,0000] F 7Y

=

10% o]l A}

=



v @7 6 R&D £89] AL
= R&D 2§

(D+8S1) = 1.3
D+S1+S2+A

% DE AR APNLAE, S1e S4TA Y AR =g
st A 7Y XK= v]&, S2& STAANA =ggt A+ 7
4 A& H[E, Ax 55 5 IPE QRERE F=T A& H|E
1.3 siafe) ALl F5ol M Al JofatAl P o)
et S 518517] Yokl R&D & 5718 518 Y
@ Bulkgel R&D && =1(AIA] 7Est fd=vts &Rt ols)
= Bestgel R&D && =(Im X 1.3) / (1.bm) = 0.87. & [(A4 X]
= X1.3)/73A 7‘]%1
& AA A% =199 BC(UR R&D W|R), FA] A& =1ugt u}
+E(WF R&D B]-8)=54TF I E(5HARES Yt A5 H]8)
v @A 7 5tE AEHS Y
@ BestgelQ] F|&A 0]l W o]alo] A= 0.87 X 6,000 = 5,2200]
o, 2JAre] AA #Y o] 50,000 + 5,220 = 55,220
Bestgel Bulkgel combined
(old rules)
A2E 21,000 105,000 126,000
H| &(E4 FA)) (10,000) (50,000) (60,000)
o]9] 11,000 55,000 66,000
g 2o A (1,000) (5,000) (6,000)
QRPx*x* 10,000 50,000 60,000
MAR (4,000) 0 0oz 7tx=
4 o]el(MAR 71oh) 6,000 50,000 60,000




© P OSSMA Al s AEM A Y AME 29
MAR)S A AgsA] 94, R&D £go] o) Aate W)

%71 mi=ofl, #3 o] 60,0008 Y

& Es5)8tA ZA| =¥ o](relevant profits) X (MR - IPR)/MRY

= o
= ¢ AR 71 ol HeE AL B o]l 55220, o7
ol 7/17(=(17-10)/17] 8] &2 &35t PB ZAl= 22,737¢

- E R

R

O

1) - 22,737(PB 5-A1)=43,263@17%=7,354

o]

BN

v EE %A =66,000(

d

T oA T} Zo] ABHE 2L P AL £ AS

At o]Q] 55,220%10%=)5,5221t- &

2 58
+ [ MeAMlE A8 g4 o9l 10,780 (=66,000-55,220)
1 7

& E59A FAl= 24705(60,000 x 7/17)Y. 2|E HHIA= 66,000
o]l - 24705 = 41,295 @ 17% = 7020

= ot thgu Zo] Yol TolE At 5

[(60,000 x 10% = 6000) + (B4 A& o] 6000 x 17% = 1020) = 7020]

[¢)



A3E & E3utx A =(Patent Box Concessional Tax Regime)

of [ of o]

i
—|>1
&)
o
g
o
=[]

U MBI AUoRTE oA 23 S AA
20229 2<o]] PB A|x9 AlSES QJst LAA HEQHTax Concession
for Australian Medical Innovations Bill 2022, ©o]s} Bill 2022)2 €@

L o1 ol MEE shaict.

0

1= =T
=9 e *J?jﬂ% Kl%!é% SAME itk HolA Dw 550 &A
grgol v|ZA ol At otge] e ot U AYFStoA 559 A

2 % o]2 Fot YUstes MUY W drks Molq Fwsteickn sk
O (&t 4&) Yot o5 AR= 2022-2023 Budget(ofAh)olA & A=
o A& M¥e &Y o AFo| ¥HA" Edi(agricultural and
veterinary chemical products) % AHj= 7]=(low emissions
technology)at 213t 52 Sid ARUS ‘gmaﬂ;q.
O (Z7]¥x) &< =5Fo=z FUuA ol%, 4
s Ho|thrt ZA=r, 2023d 540 & 7@—‘?—(&_%%‘)‘— 2023-2024
Budget(c4h)olAl £ AR =S AR 59U %
PBAISE SUSe W2 O ol A AND $AAA 92
che 3t 2ol waich.

“The Government will also not proceed with 3 separate patent
box measures announced by the former Government in the 2021-
22 and 2022-23 March Budgets.”

51) Patent Box, Discussion paper on policy design, July 2021, Australian Government The
Treasury



2. A7 P A4HQualifying IP assets)

O (881 5 PB A7t AHL U Soi(Paten)2 BYolD. Foi
SEAE SRRO ofUzt ¥ R UjFolH 299 SHE HNEHEs
H4 Soi2 WEl 027 2ol AYALLS Eo] “hold’ala

o

519] A HFAHpatentee)o| AT & Al=rt HEEHO,

AA AF2HAHexclusive licensee)= Al7] Mo ur:E

=)
o
>
dm
ol
1o
J _|[rr|

- 35 E5]%o| 5R15t & ES|(Standard Patent).

dm

- 02 E5] ¥ ArRHZ(US Patent and Trademark Office)o] &Fg-st
5] (Utility patent);
S5 5512 (European Patent Covention)of] 2Jsff 5Q1¥E 83 &5

European Patent)

O (28 Ug&) PB Aw=st ARE7] sl slg  Es|(Patent)
“therapeutic good(Q]& <FZ)"¢} H3Hlinked)=®l Zio]ojo} 3tr}.54) O]
oz oMEE YA|T(EF TGAS: v]2o] FDAS £571%) o] 23}
= E£= A|AHl(the Australian Register of Therapeutic Goods:
ARTG) 559 9r fF(FF)0S Uttt fAIFC =z LstH Alof
(medicines), 9]& AHH|(medical device), I2]11 @A AF|Z(blood

products)yt X]&A|(disinfectants) 531} & 7|E} A|Zo0]|C}.57)
O (53] A]7]) PB A= 3&Hs ®

119 o]g UFHAY 5A= E5jo]ojof stal, HEQF Oﬂ ol5tH PB Al

L 2022 79 12RE UYEE 202 Fof Ackes)

52) Tax Concession for Australian Medical Innovations Bill 2022 (©o]s} Bill 2022), Schedule 1,
part 1, subsection 357-15(1)(a) and subsection 357-15(3)
Bill 2022, Schedule 1, part 1, subsection 357-15(4)
Bill 2022, Schedule 1, part 1, subsection 357-15(1)(b), (2)
The Therapeutic Goods Administration
The Therapeutic Goods Act 1989, section 9A
The Therapeutic Goods Act 1989, section 3
Bill 2022, Schedule 1, part 3, subsection 357-1

53
54
55
56
57
58

NN NS NN



3. 34 4% (Qualifying income)

ho9 oak By o) okF] TF ol FF o8 oFFo| v

5 Agde AYFRAE f8] ¢ FH(G.e. milestone payments)
E3 9t} 3 A &he}.6D

FAY dujste] dAsE 4

S

P ]
o A7 539 olxloly} AMERE A= FAvj 5
o X f 53]t #AHste] w2 u)d=(damages or compensation).

[>
v

22357 93 AxHPB income Rule)= oS3 72t}).62)

59) Bill 2022, Schedule 1, part 1, subsection 357-25(3)
60) i1z AEANRE Milestone payments2 55U 9 @AqF7t ot 5% 7] Ao S8 A

- o

2 &5 JEKﬂaﬂr AZE]o] R&D ZAONA A & ATl st Q.
61) Bill 2022, Schedule 1, part 1, subsection 357-25(4)
62) Bill 2022, Schedule 1, part 1, subsection 357-25(1)
63) Explanatory Memorandum, Treasury Laws Amendment (Tax Concession for Australian

Medical Innovations) Bill 2022 (0]3} EMS 2 HA|), pp. 10-11
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A o] g4 F(therapeutic good)] A A 71X

64)
65)
66) E
67)

Bill
Blll

Blll

2022, Schedule 1, part 1, subsection 357-25(8)
2022, Schedule 1, part 1, subsection 357-25(1)(c)

. p. 12

2022, Schedule 1, part 1, subsection 357-25(1), (6)



A ASIDHE BV, AAD ZeA| A AR 4 S
Aos B olth wetd ow &
A AR F3HA R @%a}ua, a9 Sol9 Be g
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- o) g & A (medical device)7t 548 71«9 FHE HAH S3& £F
st e F AANL T ZAAY A= E=F FtEgo], HAY
(branding), v}A ®(marketing), 1g]la FAA7F o)A =ty AA
AA7FE B & A" 53 Tl 7 & Aok o

A #(therapeutic good)e] #w= dpgH Lrk &

olUe} A)E¢] wlA = (marketing)¥} A Z(manufacturing) il S
ZA5et=, PB Al =9 &9 thd "8l 5o ALKHE LA5E A=
stz 98 &eld wiES sfioF sk Aolth tAl e, o2k e

2 ol e gAAe A B#@ OECD AH ol 483le AxE
A =Este WA S ARl st Zal 530l ALKHE 59
2 25 HE o dA HES =S Aot

<Step 3> TFolA R&D &&& Ue+= “R&D &&R&D fraction)”
S Step 29 A3} FHof 3| }.68

- 47 5319 ML 93] FYF R&D FFol BAF JEE WY}

+ R&D &&R&D faction)e] AHE-HTE o] 98l BEPS Action 5 Report

7} A A8k Nexus approach’} Z-g4¥t}h. wald sFo]A R&DE 4333t

A= mEtA PB A= dgo] ARt HEAFS R&D &S o

23 2-e b (formula) o2 FA3E Q)T)69

o A: EF(E)Y /My AAH R&D ARIR&D expenditure) S ¥4 3sH=
w32 FA(notional deductions)] 4+ =, H-g-o] TAIZ Ao

r

=

68) EM, p. 14-16
69) Bill 2022, Schedule 1, part 1, subsection 357-30(1), (2)
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Uurzel RAD AWlE 54 A7 Sdl9 g3 Ave] Ut A==
W slolo @t B8, 3ol Qi BANESSERAANA of £ oA

BroEE o9HoR 581

<Step 4> o Ale<l 17%7F ALEH+= A5 =317 98 HEQO
A3 “patent box NANE fraction” & Step 39 A3 &

ol 27D
“patent box NANE fraction” & o534 22 Ao U, ol

‘Bl A5 WE ZRE UF HE OiaAl 17%2 §E AE

P
2 Hed ANe AV Z DA B4 U A 2oL 2
= HAEA gE ~50w A A Hol, PB AEE HewE WA
Ae A7 SslS2Ry FAHE 9F REe RHoz 431 A4S

17%E A&EA He Aot

70) EM, p. 17
71) EM, p. 17
72) Bill 2022, Schedule 1, part 1, subsection 357-30(7)



o] AFdt= ¢ A& HF 9-10% A= 3y, FH A&7 =
3~15% A= o}

6. 214 WA (Qualifying Eligible Taxpayer)

O WHERG W=H PB A&7} &%H—E 37 R&D Al R4 A=
(R&D Tax Incentive)d &8 gl &2 R&D =Z|(entity)d] Aoje} 2
o #EWY A4 R&D 222 TR wet A" AL =R
et AYEoy A 534 25 AFAR JAA-E A 259 =
Azxzote 7H1 vkl AFAzA AR, =4 =4E Fold 1A
AdEE Bl EFCA Ade FdEE A 5 FEA AL 9
o7 mEbs PB A7 AEEe W A 25 AFAer &= ¢
zofo we} TFA THAGRS FA AYS e oE yEkY A
F27F vk 8 Hl&(compliance cost)& =o|7] s 71l EA 3}

T R&D z29] Ao ad=z AgJtt

L

+

7. &3 A=A} (election etc)

O PB A=l dEe w7 flsiAs weEA sedage] FHo8 FAF
oA Al AFsor FThT PB Alme] HEe W AL &3
Hlgol WASE, 53 4e BAs] PB A H§S FAAT &
22 AET 5 Qe Zolth A, duste Axd 5 ¢lw, % o
W] W AT RE HZ 5ol sl PB As FF AL

A g},

73) Bill 2022, Schedule 1, part 1, subsection 357-10(1), (2)
74) Income Tax assessable Act 1997 section 355-35
75) Bill 2022, Schedule 1, part 1, subsection 357-10(1), (2)



O HEQ W& 554 PB A= A& AP o A Fste =

F3 2022-2023 Budget(dl4bell @2 3% PB A =9
g AAENE =4+ 38 AFo| FHH EF(agricultural and
veterinary chemical products) ¥ #uj= 7]<(low emissions technology)=
#AS E35|(clean energy)® S(AE)gthy xS vl Ao

O 33, HESS Fg 44 WHelol ) M= Hol FAsA &, 9
5} 3 Fofol gt 71E9] HoE AE
Ao BQAES glofa ofLe] o EAZTo (AP FH
HS EBEFasiA st 53], 71 TGAY dBAE 5F Alx=H
(Register of Therapeutic Goods)& AF-&3te] <] 2 A Fety} FAR
E52 H4 E5RIAE vud g4 AHE F A doe Hol F

=3 kst
A4A Ydad e dA8kAA =(Dutch Innovation Box)

1. W&

7} A EAAE(IB) 29
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rok

TAEAA, FAH AAALH 2752 AZY
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rlr
L)
rlo
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N
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76) Bill 2022, Schedule 1, part 1, subsection 357-35
77) Bill 2022, Schedule 1, part 1, subsection 357-35(a), (b)



HEdes AXFZAE TAA717] AR A SHAANAZA, Udd= 7Y

A IAENA AlA SEle Fodewd ATIERE&D) EEe AH s
= PHe 2AE itk vEdEoA A7/NER&D) E5e AHskr] #st

of R&D AlA] &9 A= WBSOR&D tax credit scheme)ztil 3l+=tw], o]

AZes F 7 "ol ZA AT &5 APt U AA= vE
ZH(the cost-side)o| Al U&= o|A Fst= AF/NER&D) S50 =2
Aehe QAo tE A (wage S A T AW I, THAL of

o] Zw(the profit side)ol A AF/HLR&D)Z Qlate] TAYFE o] <o) tha}e]

S
=g PoAee AgaAl sis Zoln, ozl Wz HawadE

(Innovation Box; ©]3} IB)olt}. gt Ed|utxel o] A=A oA A A &)

g 77l 9% AN AA =B UEds We Zied Ay A0
R&D) &5& 313817 sl 2007d == AT

HAAA =B Al E5dA FASE A o] diste] FAH

o 9% AL F e A=t B4

HAA &S] 25% Al
&

T
[
Y
)
)
i
ol
o
N
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o
=

BSO A4l slEle] 3 FHolr] mE
of AA dEe W) fsde WBSOe e B 93 a@ds 53
oF &t

WBSO AAl #lg]& ofefo} o] 271x] ol thate] x| dsta ok
A= NE Es(development project)©]th. o= 71E€HoE NMZL AE A
E, AEQ AEFA EE ATEJO(EE 11 dRES AwetE doL Tt}
EA= 71%-33 9T (technical-scientific research)olt}. o]= 7]&32 A4

9] explanatory researcho]|t}.
AdAE QAR B9 = Jugle] Fddts dF/NTRE&D) 574
AT TRAES S3s= ZoF WAlEE= v {3 =4 3 WBSO Al

5
A HEe Agste] AEWL YTk

78) Daniel Klein Velderman & Matthew van Zijl, Dutch Tax Incentives for Innovation: Enhanc
ing your Investment Case, https://www.archipeltaxadvice.nl/insights/dutch-tax-incentives-f
or-innovation-enhancing-your-investment-case/ oA o]& 7}=(xl& ZAM 2023. 6. 2.).

79) 20180llAl 202097HR]= F& Al&o] 7% L, 202104 2023 A7HA] = 9%0] .

80) Netherlands Enterprise Agency, WBSO: tax credit for research and development,
https://english.rvo.nl/subsidies-programmes/wbso ofJ4] o]& 7I=(2]%& 72 2023. 6. 2.).



. 201799 A9 2A=(IB) 71A

-

2017 1€ 19 vEds dAZ FF9 AA(substance)E 875t
OECDs BEPS Action Plan 5& 83t FAMAAZ(IBE tiid o= Ay
stath. Im7tA EAstd BEE AWM AAE(B) #d IFAHE 25 H
#H3ta, OECDe] AA H<H(nexus approach)< P =], 1o wad
A AA=(BERY g s F As 75124 o TIF W IAdA
ATHERED) 9FE FA HH O HolAA HAUTH

NMZLE A 2A (B WEA AFRS|ALS} lFR 3AZE H & Q)
oA zEETL HAY. AFEIAZE H2] H7k 248 533 A4 [PEREH
o] H wlE&Ho] €7.5 million o]dte]ar 51dZFe] FwjEHo] €50 million ©]
slojofof gt} o] 7122 Z et JAe tiF R AT "

2 A FAMAAEB) H&S W] faids AT FHA
(R&D Z9A)7} ¢4 Festa, 10 Frlste diR AE B3, SHYALE
H(exclusive licenses), AZESgJo]z g T30(software programs), 3 d(plant

£

PN
T
=
L

breeders’ rights), #l|¢F<l=(pharmaceutical certification)= X3k o}

N FARAAEIBE st titR A= A= A& JoA A
fAdog W3yl d& AFEIAIERT X ¢ 943 218 == of 3
ot olggk A Y AAE FE R AV At AA =B AHES W
71 oA EA HAT

2. Ud&te a4k~ =(B) W&

7k AA = The

A1) Lt ARAlo] e RYATS Soto] WAIR o))
of thsto] SEat ASAS MG Zolth SAMAHES] K& o] 5
Lt oojoe 258%9] WA A& chAlo] o 9% §& AlES AT 4 Ik,



HEEo] PAMH2 A2 AL} g2 SJALS o2/ Fgstl o
B2 SJAf qt2of et SAEAAIE(IB)S A-8&%7] flste S5doF & /4
T tg=2tt Af42 FAY] A= YEH= 7]97A(Dutch Enterprise
Agency)o|A] WBSO Z %A (WBSO-statement)S &ZotAt0A Al 4~ Q)
Algh, ti R gJAre] JRol= E5l(patent) = AlEE5d(plant breeders’
right)2 Z&50fof ot

o7IA AR ARt AT 5T SFAMM HAH gAY AA| Folw
(margin)o] € 37.5 million ©o]sto|il, R 5@EZF 3JAFS] = wjEo] € 250
million ©o]s}o|ojo} 3Stc}.

o

ol

ch. SAARIE(B) A o]} A% WY

AAEFAM| E(IB) &S Dthe peel-off method (‘afpelmethode’), @the
cost-plus method, @®the single- intangible asset method (‘per
activum’), @the flat rate method, ©] 47}x] ¥f¥8 E35}o] AAt=IC) o] 4
7 WY A ARIRE gl 8]AbolA Q] AL R&D)O] o]ste g 55
Tefsto] AM W MEstd Pk,

1) gt2tH(the peel-off method: UEst=0] ‘afpelmethode’).

71) o)o)
9=t (the peel-off method)2 A-+7HE(R&D)O] 2|Ate] sia] &Folil
AL B oo SUMOR AT 2 b Ao Y A Wiel
cf. grerHo FAe] AF] JPo]d(EBIT; Earnings before interest and
tax)o] AR o]l H7| miFo] A8 A(IB) o]dS ZZAst=dl, GAIRA 7t
d £2 Yol € 4 Aok o] U2 A YoM § ©HER2R 7|5 (more
routine-like functions)o] o]elo] Ao HBS SITtsto 23 AL=Ert T

A oA 010‘0 SIAF o] 3y Ru(])s)o] FdE 5 9 Zolch. ol
of

7] Tl ueholata dict.
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Entrepreneurship 20%

oj 10%
Az 30% +

Al 60%
A/NLRED) A2 40%:+
A 100%

o] ofollA Ak o]eje] 40%7F Al FFeol ALKEHT] Wl 9%9 FE
Al&o] A8H
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UEHE AR AF7/1ER&D)O] D39 34
2} b (the peel-off method)o]
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& A

& Ale=2 FAlss vk
sA=

ahy WAl sHe Aol o,

—)

2) ¥]® 7}4FA(The cost-plus method)

&Ailo] 3Aatel 4 EF o]

Agos HEdE =A4H
gEojof b B .
HI-& APHE A770ER&D) 293 #d" A - 1A BE Bl&o F
Pl (mark-up)& Bish= Zolth o] FIRIAES 5§ AaATE o2’
ATMNERED) &5l sl woks BAAAS WX upZdo =y A
Al Aol A, UEHEE FAAHL 8% 15%2] F71E-(mark-up)
N

A (B)o] 9] Hl-§ 7}4tkH

&

rlo

Wi

L
-
%}

N
OL

o3

w

) @ B3 x4k ¥ (The single intangible asset method)

o Ty x4k W (The single intangible asset method)-& ¥t (peel-off
method)} vl FASHE. @Y B4 HS 8 o, A FTA4EH
© ) o &9 o]9o] yrold
o

EBIT(earnings before interest and

7)%s(routine functions)¥ A (=
ezt Ak A7]el A zte]= HhEhy
@a0g PO e o e, B T e TYadel AH B

=<
de dn &3 8 D(benefits) THe wEFdohE Aotk Y FFA

AF
< dutdow FYPAgha #Este] A Aol A FAT F+ A+ 7Y
YA (stream)e] S wl, ArE5 FAA(n royalty structures)ol] AojA FHAlH}

2(IB) o] A4tst7] fst] AbgHTh



veb 3 npx R 2 )L 24t 94 7)1 Z(hurdle)e] A=)

4) 98 H(The flat rate method)

2
o

AAA AAR WHHo] UF BT ues GLEEHS AHETS & 3
WHA A= o] 25%7F HAlukx ALt HgdHY, a8y 1 &Y
F € 25,0002 AgEa, RES AR == AEEY 3IANE o] &S
A

o
| .

R/

2 JAAE A
@© ALt B

qdeso] g Axs A

& A7l ohle AARE ool FHL
S AwEE SAEEY FAGE

ol vl g F a3
(16/25.8) X gAlvr2x o] (2022d 7]1<5)

S Ag fhgol HiE ool maoq %.q FE Aol

4ste %ﬂz ol HE - RS A BAW - & YA

@ WA A A 73 B FE A FHE A3

A=A ETE I o] He ool tiste] FE AleS Aistke A
of Ao, E5utx A=e YA oo AR JFE vIH. ©]
—‘:‘rv‘i‘—(%—, S5k g tde] HA E= FEe o9 2

2 k=!



A AF ol (20224 71F) Mg
€ 0%E € 395,0007}7] 15%
€ 395,000 25.8%

Az ow oA e oo € 395000744 A A TRAA 15%2] M&
2 SH BAE Holx, ARHOR FE Ago] ol
obele] <& 3-3>F Fitel FAl T oY S wgd] BE fI

<E 3-3> A B ol S5tz vlEo wE F& A&

Innovationbox example

Profit 500,000

Tax rates 15% 25.8%

First bracket 398,000

Without innovation hox

Taxable amount per bracket 395,000 105,000

Corporate tax amount per bracket 89,250 27,090 86,340

With innovation hox

Innovationbox exemption 65% = (25.8-9)/258

Innovationbox allocation (peel off method) 0% 20% 0% 0% 50%  60% 0% 0%  90%  l00% 100%
Innovation box profit allocation - 100,000 180,000 200,000 280,000 300,000 380,000 400,000 450,000 500,000 500,000
Innovation box exemption - 65,116 97,674 130233 162,791 195349 027,907 260465 293,023 325,881 325,561
Remaining innovationbox benefits - 34884 52,326 60,767 87,209 104,651 122,093 139835 186977 174419 174,419
Regular allocation 500,000 400,000 350,000 300,000 280,000 200,000 150,000 100,000 50,000

Total tazable 500,000 434884 402,326 369,767 337,208 304,681 272,003 239535 206,877 174,419 174,419
18% bracket 398,000 395,000 395,000 369,767 337,208 304681 272,093 239535 206,877 174,419 174,419
28,8% bracket 108,000 39,884 1,326 - - - - - - - -
Corporate income fax due 86,340 69,540 61,140 55,465 50,581 45,698 40,814 35,930 31,041 26,163 26,163
Effective tax rate 17.3% 13.9% 122% 1L1% 101% 81% 82% 12% 62%  5.2% 5.23%

@ ATAL A EFBAI A AT F S

o ) ak Z,P S E43A 3 AHaffiliated entity)oll Al 21F3= AL 7}
Q/\Ml o gt ?ﬂ 7Nkl 939}
Aotal Ao I ol HEEY F5



of 2159 AFML %S FTxIstructure)d & U7 wEolth. 183 A
o] M 5= AdE JX &= tax structuringS ¢43H37] 98] @,éﬂ.i

due theel Zao ma AT,

A7 Aubx g9 (Qualifying innovation box benefits)= 224 B & x 1.3/ A
H] -8 X & g

ol F2olA EFaAZ AL olFH AT W& “HZAH H&
(qualifying expenses)” A=A ook whebs] galukxs g g3k
S FA FowA Hd 30%2 HES Aol oA &

w
|
Qlr
=
[>
>

13 A

948 AZSY ULaE FAHL AFAE Hotsr] a2 74 2
Tol 971 HEFAS Ut ARe DI T, @ HATL ALsts
FHARMA AL, @ F3HtE olels AASY] 9t HEst= A4t ¥
A3t FE o] vt

el A vEds AL A8 A2 vl AelA 54
AE Ade a4 de Al Aol SjAke] ARl diste] ESHAl vhet
3} A o

bol gRold wEe AYs o muel &
ddeE FAHe] Aol £4 WA ATAEe] FHAel A FAsHE 9E

2

e

< AAg
o] ruling 3|Ate] AW, AF/NYE S5 A, FAldlx oo AR WY
< Z3gh o] oW FEo] EFux X#%% =2 F7HE BAEH

3k, ALY AHA o =o] A ruling requestd] FZ(addendum)<

AR gt} o] rulingS 539 73 Fek AAHT

o



[18 3-3] §4l¥t2 Ruling (Innovation Box Ruling) A2 374

- 2

Apd A7t =2 EF vt A A =(ntellectual Property Development Incentive: 1D

1. 71 &

O (d3) A7tE =o)X Patent Box Regime(PB #| =)o & 3dl= A=+
“X 2 A4 R 2l A =(the Intellectual Property Development Incentive:
IDD” ot} o= FHiA A& &S T3 R&DEHFE LT A4 A
2B AT Y ARgolu AYstE AEEkr] f3 Al=E Ay En 20189 7

2 1¥ A7 =+ BEPS Action 5 Report(minimum requirement)& <<=

3= PB A= APS 93 AVIEE £SAW8De| EFutro Hg
Ae 2 e 7|zt hd A Mg or A5k, olF o9t A
3 A HHEDL 20219 19 16U TEHGAL. 5 APHE ASAHYe

f
o

NS ol DI Al=e] A& Ao A3k AEAH AS AT 9
o #Fa=2 DI AlxEs A7tEE A9 93] (Singapore  Economic
Development Board :EDB)oll ¢]&ll %3 #}.

-~

O (=9 W7 47 DI A=el =9 Aols 472 FANT U=
ATz FolH AAH B @ /g AW AF 25 A

2l Sul(AE) A&S &3 DEI A58 U PC-S A =805 93}

=

81) Income Tax Act (ITA) 1947, section 43X
82) Income Tax (concessionary Rate of Tax for Intellectual Property Income) Regulation 2021
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7tax2% 7]1E DEI 9 PC-S A=o] FHolA IP £53 #H SoiAR
(ZA))S AQstal o]Z AMEFA DI A=E WEo], A EAH P 253
#E3 AukA JAE R 2X&= DI ARE 53 &Y93ta Aok

2. A7 P A4HQualifying IP assets)

O (P %) IDI A=t A85e= A4 A2 A4k 8] (Qualifying Intellectual
property rights: Qualifying IPRs)& th29] a9} 72t}.8d

e Ed|(patent). ol AVIEEZ EFY =E (G2 ygol) ol st

e E3]E 93 4% (an application for a patent) ;

o S35 wWE AZE A EA|s= A Zd(a copyright subsisting in

o AA A2A4 A EY FF FHa(a family of qualifying IPRs)

O “&HZA AAALF dgse 55 Fo( famﬂy of qualifying IPRs)” ©]
1 o]}\l-,] X]NXHAP :,q;.q‘__,_

AE(EE 1) 8)o] Z+HZF A o

lo
q,
o
kW)
)
>
kY
o
i
)
% £
o o
au
b

A= *‘HJ‘EU%‘% e o] o] AL A
52 3t (HZF AAA4E ?ﬂﬂ% &
39 A4 AL dAgW)e FF AAAL dAzB®e AR d#
(Interlinked)=] o] Aot k. =3 F 7o A4 dAelEo] A =
1ol AA AL delEY A/(chainolA dFVE HeE ABS
“AxyA(chain rule)” o] HEHM, 12T AAAL PSS A=
dAF=Eo g s AFHoO = XAA4 HEl s FFH(family) o=

A& &3 R&D fraction(Nexus ratio) =3t d 433 82

Q] 4= 9JT}8e o

=

i
rlr

83
84
85
86

Development and Expansion Incentive (DEI)
Pioneer Certificate Incentive (PC)

Income Tax Regulation 2021, 2 (1)

Income Tax Regulation 2021, 2 (2)

= =
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A7 A% (Qualifying income) %

O (&5 #3) DI #H&o fido] HE
(qualifying intellectual property)’ o]2} at}. Al H
ARZE BEE 2B EE VB &A50=, © DI 480
S HAAZIZE &3k v, B AAAS A 4

& UhE HF AHAGEZOE FHFHT ks

O (B &) =
PC 2 DEI AE8E

A7}

p—

P &S tigk o A& T PC ¥

sl s o

Biel Ao gAE B2 P

2+ 20183 o]Ho= IP A5 Uk 4
3 93t oy, OECD BEPS Action 5 ©]

¥ (modified nexus approach)& 2-83}7] $]3|

DEC A

| 713te] dAFA= Jtesit. 3 E PC ¥ DEC A|=% IDI A=< vhzt

THA = A7txE ZANELS(EDB ofs) fydAT

87) Income Tax Regulation 2021, 2 (1)
88) Pioneer Certificate Incentive (PC); Development and Expansion Incentive (DEI)
89) Economic Expansion Incentive (Relief from Income Tax) Act 1967, §4 and §20



O (FA) DI Axe] ¢t Al&o]l A&He (FHA) 25 2Ast= @ 3

O (£4 old) &4 & &4do] s &9 =

o] zEZ ZA(allowance), 7 Bl(expense), 7|Ha(donation)& 217 =2
A 2kAaE(qualifying  intellectual — property — income)S. ZHE  FA|

(deduction)¥ t}.90)
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4. Nexus ¥]-& (IP Development conditions)

O (P 7§ =3) IDI dg< 7] fsix= A4 P 25 F=st7] 4

she] 598 RED@TADE A7 E 204 Fa= ojof w}.

O (Nexus ratio) A7}z =9 7% BEPS action 5 A& 835t 3w
%S

R&De] 713 AAZE e A AAA4 A5(qualifying intellectual
property income)e] €74 HES 4FE37] 9% “Nexus ratio” ¢ 24
WAl Al o] YYsta Ath9 Nexus ratio(®E+= R&D £8)&
o glo] +A B &(cumulative expenditure), A 2lA4F A5 F=
S(the family of IPRs), 1&]a. #&# A5 Alo]o] A A (Nexus)
stgo] T8ttt W AP =9 DI ¢ Al&s A&ds
A7 A2AAtoZRE WS ‘AHZAH  A2AAE A S(qualifying

Ea

o

Of

off
dm o 4

o Mo 41 rr

intellectual property income)’ ¢ A HF-F(percentage)s T3t7] <%
Nexus B] &2 o229 4F4(formula)a} Zt}.9d)

> AF2lo] C9= ‘A7 v &(Qualifying expenditure)’ 082 & & &

)
91)
92)

)

0) Income Tax Act (ITA) 1947, section 43X (11): Income Tax Regulation 2021, 3 (3)
1) Income Tax Act (ITA) 1947, section 43X (11) (db)

2) ITA 1947, § 43X (11)

3) Income Tax Regulation 2021, the Schedule, Part 1, 1



o, ol &Y HEY A dF ‘wiAl Bl&(excluded
expenditures)’ = Wl FHo=E Foh A, CY ALtolA wm= HE
2 oA AFH, A AYPvE, EA

& Avlety FR@

9

o DI AT AV} T3l AL FHEo] gl AW ST

HE EF 433 R&DA o] 3k ¥4,

o DI RIS 3|A7F 3l A FHo] Q= AHESFTTAADE

53 433k R&D H| & T AR AVIEZ AFAolal AVEE
of

R&DE +qstgod DI e AL 2ae 3

1
#dd R&DE FPst7] A HlE  FEE<FA(cost-sharing
agreement: CSA)ell 2]3l IDI £t 3|AF A Fgk FE (o
D vg Bk o] thakel R&D7F IDI 5¢luke. 3] Al 9
3 FHHA Fe T HiAHE HE 99 oFA(excluded
3l

cost-sharing agreement)’ °ll 3} &3 Hl&S EFEA Fa)

> Ab2le] D= ‘v]A A H]8(Nonqualifying expenditure)” 0.2 &
T Aded, ol T vige FoA CY A=A} mizrtA =
‘Al H]&(excluded expenditure)’ & with.

e DI sold-2 AV & A=FH 54 dZ(EA 4 A4
AY ) & 5, goldA sk FEI HEs
el skl Ao
R&DE st oyt A7tE22 A EE
AFAE R g A7EZ oA R&DE %Ff‘fﬁff& e
gt BH R&D Y&

o IDI Zolwre A ‘HiAEHE v B oFA(excluded

94) Income Tax Regulation 2021, the Schedule, Part 1, 1 (a)
95) Income Tax Regulation 2021, the Schedule, Part 1, 1 (b)



cost-sharing agreement)’ o 2]3te] I R&DE {3 F &3 v

o DI -2 AL vlE H& A CSAS] atEUZE H7] 98t

=
o] 54 A4 Azl 5 54

MF S (Tax Relief)

O (Hg A8 25AMe D AS/} 288 W 22 P 259 94 »
Bol 8RNt A Ohel 4o FHAE®

S A& = A +B

A= 5% = 10% 5 sty A (s AdAADo] A= Al

2 3o =23 i Ae 5d F71E 0.5% 5—7}% T 3d+=dH, B

v
k
(oo
rO
o
1o
o Hj
2
R
o
Iy
o
A,
v}

z
oA FFT BAA FE e AFs] AT AFS LA ddst=A o

{E 34> A7IEZ DI AlE AL 2 &% 5:3d7F o] 7]15(2020)

IDI A& A& - 5% IDI A& A& - 10%
VRAXIAL BEXTO] &7 BE= & 0 _ _
FRS V105 e grtme ge | 65 e artme g
Faee BE Yrlel 27t 20 15

96) ITA 1947 43X (5), (6)
97) Circular on IP DEVELOPMENT INCENTIVE (o]5}, Circluar), Singapore Economic Development
Board (“EBC”), www.edb.gov.sg



6. 24 WA (Qualifying Eligible Taxpayer) ¥ #% dx}

O A= AA) IDI AA=S 2437 YA
228 A5 Ado g Eofof o] #2934
ojof gt} A HAWHE AAYH ¢ AEE
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98) ITA 1947 43X (2)

99) Circular on IP IDI, 3.

100) Income Tax Regulation 2021, the Schedule, Part 1, 4
101) Income Tax Regulation 2021, the Schedule, Part 1, 6



7. A& A+ (Industry definition)

O IDI Al =9] #&o] A= g2 53] o

A6 F= AN 7€l =45

Hdeol Had ZleM2CUleAd EDAA STt 7lelde Zagd
Ane] HS53 FA B slolH A Zles o83 FAEA A= WAF
27193 g4 71e 49 714G DA ol2774A] dAFolal =&

A 2ASH HFAHLE o] FoA A& 2T

d

19 #d 2A5H A=t =iy Br]d, vddE,

ol
S
2
2
N
£ o
N

ot
SARE3 5 29 EU H43o4 Agstn s Ssuad s 8
sheAol tal s thazre] Aol gtk Zeud 239 stolEa 714
B ZASE ASE T2 710 AR FUA 2 olHF A7)
&9 olg% 7190 AR o274 H ZBAL WAH A
SIS FASL A HolA EHUAARGE Holr} gom, 239
Seluete] ZASAATE FoM FHAL Y A7ES ol &8 B
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ARSA P 2FTE HF x| A "“HE} Alsty HEstu Seha & g glens
AAAZ XTI 5 A
A7 A Bl LA =

5 3l ) AlDALE Fall Akl Al 9
SHESAL / AFATE = A7 Ak
k1l A= L AE
P ChE PR i A=) 2 91 5]
=) I Aol AAFH & 1;rr]:ﬂg 7k 3 Sek
—ly — H, A Al AbRbe] © c}-o})‘j\g_oi
ol Ko B]| &R FEtar —ﬂE_|]' ﬁ Zﬂ-ﬂ?—]" = : % 31:{’7‘1, A A X Zol ETAZA
A A 1P £fUE BE ZAHF S gl=A?
14
BN RFEEE, " RIEORBAEICLS A/ R—y 3 L BEEORMEICET AR AR

&Y F e, 57 A31 H, p.44. https://www.meti.go.jp/shingikai/econo

my/innovation_investment/20230731_report.html(2023.10.8. ®2).
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O 2% HelA d771&E A3AE 6t e 35
o AA Az Adtel giM = E dielA Al A Abslekal gle A
Foll teiM ddHoR Sfeld Axm AAshs dtideleta 14d
= A A A Aol FelstiA did A At M o] A&
< A4 AFEA AP AoR F

<H 3-8> BEPS Action 59] o}2AAl UX} ofQ]

3-
OECD BEPS Action 5 ¥#]

S SRS SDBAUE 199 AT B8 44 Agel 2 £
A, (EPBAYE 7196l @ FEe 44 AF) ¥ & vk 5%
Ao FAP BEE A AZS 270l HuA obdAel HAslel B

A A=E ALEA et
(OECD, BEPS Action 5 - 2015 Final Report, Paragraph 49, p. 29)

OECD BEPS Action 5 0|9}

EU 3lgl=ro] opd =i7b= o] Aldte] dial (Sp)aAs= 7193 = (
AJE 7199 G55 BF A4 AE9 A4 233 4 Q).
(OECD, BEPS Action 5 - 2015 Final Report, Footnote 16, p. 42)
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A84d wl=9] FDI(Foreign Derived Intangible Income)

=2 20179 EYE PR A gl uet HATA ] 25k A
£ TR&= GILTIAI99} AnlR|o 2] HAME =wsl= FDI Al 2 BEAT

A
=98tk GILT Alsh EDI Al mlFg<le] RAd 227402
o] 25L& dzle] Feh 9] F oftlel AASE HAIA HAUALE
AR Aol 4z7tek Aolth GILTIZF CFCe] 4% old& ehahr] 9%
AREEL FAE 5 AU CFCe] a9 FRAL 250 ¢ Al

ol AEE B3holebw, FDIE n= ve) tad /s 4%

o a5 B4E FALe Agd o SWoq Y

frt
kv

i

ol @ o
(il
2

ry
KJ

tH10. = FDI Ale A=o] 4% B3, #aod XY 58 93t A= Y
o] AAAAAF e T A4KIntangible assets)e] A& #AHAZ AS(F
)l el Al FEe 957 3 AUV R, nmHile] FEdte AF
S EZREY AFo th H=FdA e HAE d3lste AR IAS &
H8l= Z7boll Al Ao BFS Yo EN AHRAFYH HAS zt= A
7} " tHdestination-based taxation)1123 & 4= it}

09) ol FWele o Clobal Intangible Low Tax Income(GILT) AE Atstol Hayololor @

3 Jo) Wol0) RO REle 45 F BAPREl AS(RH Jlo9] 10% £F) & Eadte T

of thsh al=ollA RAA »l/"“ﬂ/\ﬂz_ri HAlstE Algolat. AR AtA 2 ot 2ot

GILTI tax = GILTI*t

GILTI = (net tested income)-0.1*[Qualified Business Asset Investment(QBAI)]

t=AANA FAAGAS(10.5%, 13.125%);

net tested income(o]® Ryele] ZejmAlujyele] FOIAMAE F olRolN THER e
JOH

0.1(54H 10%9 2982 Wi A5 AUMALA 25 E& &
ZHzste Zolth):

Qualified Business Asset Investment(QBAI):0]=+
D& 7VIARMACIAL e 578)9 71X =0l A
=

_||l'1
ki

olflat Aol Ak

H oJo

Re

|

==

>k

A835t 9
2F Al B AR

wo B
o
a2
o rlr

al
(e}

=N

GILT Al o=49lo] AARAEE ol &sto] 0]2 ) 458 Zelz o|Msturt st 5712 7
241717) £I2k Zolet. $elol B3 % BOINHIer fAIsP ARAFAR HAg 2 ol ol
2 GILT M9t subpart F A|z=ete] Ao st RjEE F21(26 CFR Part 1 [REG-104390-18]
RIN 1545-BO54 Guidance Related to Section 951A (Global Intangible Low-Taxed Income))&
S E‘]’

110) 43 Fof 250 Ao B0 mek ANAUE o2 oldste] FAE Hlol FES o]

golch. Zudoe ol AAMAS 1 AT B5S stEs sb] st Wetoletn 2 4 9

EL

1) 272 848, "R SolsfAr|Eo] ther DA, TEASIE R, AI39A ALEEERAEAY
3], 2023), p.164.
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FDI Aol ostH ml=mlo] m=zoA AFS At o2 FZ3514
AE 4&5(Foreign Derived Income, FDD) T A2 A4kde 28] FE2d &5
=, Foreign Derived Intangible Income(FDIDo &f @ al= Fio tjaiA= A

B4R
&

AA HodEANER AU FDI 5 sl Ao 2 5 9
5 A4 7he o) 10%0l afdste Fiol thaiAe= T4AU
Alstal, RS ZIHstE FEC disiAe B42d HEJdAERYT
13.125%2 FHASTH1IY o] A=e= UEHE=E T F7 7152 patent
A=}t fAFSE A o]t} 115

o
f
o B b

o‘%

N

TAE £% 45 7led FDIE FHU+e JP‘* o] I1g A Rth= A
ot} FDIKl A2 FAl&o] AL&H7] wjzol, ¢4 vl= Wl 7199 F4&5
7ked ‘FA AZ A5DEI : Deduction Ehglble Income)’ & 7} joF &
E} 7|4 DEIE a3 7Igel &2 &8 "3 U IS 53l Holedd

F @A Y A58 2% 3t /ldoltt. 18 EE DElCA 73
XP‘L Ay 7+ A5 : Deemed Intangible Income)’ & =3 t}2 DIE
HE g FEY &5 % Ee8 e BT A8 AFoF 3o

20213 4¢¥ nv=9] Biden IAHKE= ‘Made in America Tax Plan’ o]gt&
o]20o =7 OECD BEPS Action 1 Pillar 1¥ o}uzg} Pillar 29 o3t d=s
YWEza ot

Biden &&= vl I o= Trump PAF A 18&H olF=
GDP tj®] W<elA| A< ¥lFo] OECD =7} H 3% ol Hl& wj$ e
1% o2 Z4FHA7] WEd HAMES dP 21%04 28%= A4S

"ol ok A, ol B GILTINA sleAuoziee] 425 % §
HAA BB The] 10% £%) & ALEA 4T AABAEL 21%E

112) Heléna Klumpp & Jon Holbrook, FDII Sense, Ivins, Phillips & Barker Chartered, July 25,

2018, 1§ m[o]x].
113) FDII tax = FDII*t

FDII= FDI - 0.1x[Qualified Business Asset Investment(QBAI)]

t = "AAA HAAMEAE(13.125%)
114) g, "of=A 7|dol oist ztAd v &% A", T2AsE=4, 3748 25(2021), p.22.
115) FDI®| A § A1 Amuel, R&D A5 Jwot S0hd A9 s=e AHsl= OECDY Ay
1(Nexus approach) st QA oy, FAAow A= U9 XARAHEAY 22 R0l
TES 250 sl AAMl&E ALsto] A= U9 128, A 55 Festts SHolA f3A 55
FA ]59} Areds] v]stct. ©ebA OECD BEPS(action 5)% FDII A5 [P Regimes®Z E&35}
. S9APB) Ale sk @A AAANAER A oiM|Al(preferential tax regimes)E &A1
st 9lct.

_oM_JJmoxy
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olAstH, FDI A& #HA8}1,110 Fgo WHel =% -2 =3 anti-inversion
provisionllN)& 73l /AR FXE vk Atk 23t o] & Az F3I8HA]
et 20239 3¢9 IR vl=o) 202413 oA APl A E o] T NS
FRet= W&ol FA UTh18)

5 &% HAD Aol stu, AAAFAS AAH L5 il $-
o AleS AEshs Stz A= AAd F=xstr] s ol &St

1=7¢] FDII Al =l disf &3 E a7l Ao

d

1. FDII At= #4119

7t FA AA A5(DEI : Deduction Eligible Income)

O "= I 7|4y F4&5F 7Ied v& Alg #d 23 59 FA
BAA 25 52 A3t D Subpart F &5, 2) GILTL, 3) 319 AA
Z~5(foreign branch income), 4) CFCe wWidw & 3¢ CFCEZHE 4&

116) 0]=9] 2024 of4ters At EH, &5 FDII A= HAlE FAMCR 9|1 Qlon, 1 A7|=
20239 124 319 o]& AJANE = A7 E 2L stot. ZAIAQL HiX]9] ARRZ= FDII Al=7} 0]
= Uloll R&DE &/dgtoh= ol mabslolx] Zettha st A, oA SA(FPAMNS BAFZ olo] v
of AA o]gZ 7M1l 7|do & =S £oe A 121 & A5 oFHE £ AHolAM ¥
A 24 opl, 1 ule] FDIl AlE AL S& x| ALe2 S1 9t} olgel &% FDIe] Hxg
ol &E3 (oihadE Bof AgAoly apAlog ol= Yo R&DE /AT Aot ¥s|ir gl
T}. https://home.treasury.gov/policy-issues/tax-policy/revenue-proposals (&= LA} 2023.
10. 8.)

sHH, OECD BEPS(action 5)= 0]=9] FDII A=7 20199 1Y ©A] Peer reviews &£l AE
Folat w oy, =2 20239 1€ol= 1 AbRoll disiAs dgol glo]l "j=2 FDI Al=g T
Z]53}71tHThe United States has committed to abolish this regime)’2til peer review? ZAut=
93| HA], A “HX] Z(in the process of being eliminated)”o]2t A3t Q)ct.

117) o]=9eE QA4she HeozA U F50] gt Al {7 v]&o] 44 Hl& ol4folAY u]=a
A HEHAY BAlEE M2 ulmeles pshe 2ot vhol&9 i = ZIdel 9

3t X2H]&2 80%0A 50%= ¢etote W82 241l JUTHIRC Section 7874). 3% 0]=9] U=A|

1% A|7874%(IRC section 7874)0 oJstH, AR W =A] ZAa} oj=o] AXSH 7]& AHIAL

Z27F ZAIF TR o] ARHSH RBJAKP)Y] FA] 80% olAS EGsHA He HL P APt oj= AR

=elor FMgdd. &2 Uaud(asy F3250] 9sto] AHi(80% olde] A& H5)

© Ao skgtehel £37F 2APNE Sof osto] FAapAl=ol] Axlishe AAIZE ¢le o= WHele &
sto] 2yl U=dlel xRt BAY A9 BRE ST OE U=SdHde Z )2 A
(80% ol A& ER)HA & doles, 2 o= Hd T I 2= WHelo] R L]=AME A
(BEAI=oll ARshH= AAZE 3le =AMEAMe] steith)o] RESE AS52 1 A|FH|go] g2 1 ¢
IRRA9 200 HEAF I Umwglel ASo] Fatsto] mhAste AlEg 200790 AT o]
S HASIATHYE R ZAEERAY A402910 WAl 40x29]12, AI66x22]92]6 WA] A|6622]92]9,
A16829]932]6 WA] A682]939]9)(Q, “A| ZAe] AEfer FubA ofgwiet’, 2012 AP EY
WAE).

118) https://www.taxpolicycenter.org/taxvox/rundown-bidens-proposed-changes-taxation-fore
ign-income(¥r-2 4Xx}: 2023. 10. 8.)

119) olste] g2 oA, ol Fel, ‘0] EYm PyRo| XA AW - Y8 e, "xA]
st ), vol.35. no.3(F22AAAEE], 2019), p. 200 o5t Fz Fust R,

or

Mox e
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T

ZFAHQBADe] 1 71 9] 10%E
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DEI ] A]
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120) 26 U.S.C. § 250(b)(3)

121) 26 USC § 250(b)(2)




TLoHEY olth TCIAE o] Hl&o] DEW= Wl 7Igel sl 4%
FE& Tl TN F-FIFALY £45) Thedl CFEE §

2 F-FBA4te] <=AS(FDDEI : Foreign-Derived DEI)’ 3 &3ttt
HRH12) ol & FH s YW tad 2.

FDDEI / DEI = FDII / DIl

Dle| A4 FDIE #Estde AlF @=L G729 A4ks &3 olH]
DEI$} DIIE €3 T} o]A| FDIZ 4+&3t# A FDDEIY &3 Ht}

TCIAE "= = 71de] 285 E83 Alskproperty)e} Au~=
A FDDEIE AF=3th129) Az o=w EAHI &¢]3 Asiel An|2=9
A7t FEEFOE AAHHAA I FFH AEATE Yo @t
(foreign use). E&]2 A3}el An)|27F wml= o]e]ol X HoA AL-&(use),
Z=H](consumption), * &(disposition)2 w ®HIZA ‘e AL, F FE

= JdgdgE o, B FEe e 2

D &84 Aol == AA 2 (Export Property Rules)izd

O

= U 7199 &84 A8t Ayt FDDEIZ JAAEH®, el oy
o] “‘wl= Al¥l(person)e] o} AlF(people)’ o]ojof ok E A A3}
T4 A7F ml= Woll A sl AskE 7FF(further manufacture)st A
W @ (modificatiom A1 1Tk, “3ie] AHE” = 913 Ad=E JdABHA &
o E84 At FdelA EHEE, 27t v 7193 553
(related party)oll QJThH, ‘a9 AHE’ 2 JAAHHZA] et w5 I
Z1gel e BAAY G FF AHS 223 FDIE A &3}

A 7] XY, gk, 5 A (special rules)S T3 oA E A

il

fr =

oonE 3 J1de BGA ARE YT s BAAL LD AP
Aot FIHOE (SPWANE AT oA BHSAL 2) AP
26 USC § 250(b)(1)
26 USC § 250(b)(4)
26 USC § 250(b)(5)
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Azt (EFBAYE d=AoNA Fvjd o2 A5t B A6 2=9) AHE
ol AgEE A+e ]

O oAd v= O m7ge] 54 FFe] #FE &9l AIAHCFOANA &
mstar, s CFC7F 1 F-F& oAl A3=9] AzxgAel #Auwjci 7}
Aot A3= e AxGA= g FFESE AA BA=e] dHEFS UE
of w= o9o] yetel Fujet. o] g, vl= R7|YP]l S5 AR
dl9e] CFColA #md & g2 271 FDDEIZ 1A= 4 it
I FFol A3Fe AzgAE I wIFHeER (EHEARlE A=
/U oAl AwjE7] wjEeo]th1) = W Y Bxe] a7dss
A Aste] S AHET & UFT F dook Frh

ﬂJ

¢

N

2) Anl 29 =& <A F2(Export Services Rules)

O "= =W 7|94 AHl2= AwjE Q13 45o] FDDEIZ Q1A ®7] 93 8

48 &84 Astet F 20 AH 2 A7) vls ARl & 2j=<lo]
T "= ol99 AHol| AFetH HUE120 E23 A= e AF H=
Aol Al FvfstH FDDEIZ <QIAEH A eth W Aul2s df oo Ale
u Ao A BulsiA A A5olgt= FDDEIZ zh¢gith EA419 A2
ARl wJALY] AF A HolA FA oy AHIAE A FsHE A Y o
ottt EEFW Lol W=, IT A Auj2 #d] 7]do] vl= e A
E &84 s (EFBARIE 2AANA AHI2E AFstl 42 &
= 9| FDDEI| & g 3hc}. 12D

O &y "= U 7ol AMHIZ=E sfied Aty si= 1 widArt
S @A g ‘e AHE oE AAHZA gevk Nk 1 899
S BARIC] #An VYo 2R E wdd Auzet ‘BARoZ {FAS
(substantially similar)’ AH]2E v]=ro] A A FsHA =™, 11 A&

S <A FDDEIZ Q1A= + Uth.128

N

l

125) Bloomberg Tax, "INSIGHT: Fundamentals of Tax Reform: FDII", 2018.8.13. https://news.bl
oombergtax.com/daily-tax-report/insight-fundamentals-of-tax-reform-fdii(2023.10.8 ®-=)

126) 26 U.S.C. § 250(b)(4)

127) Bloomberg Tax, "INSIGHT: Fundamentals of Tax Reform: FDII", 2018.8.13. Bloomberg Ta
x, "INSIGHT: Fundamentals of Tax Reform: FDII", 2018.8.13. https://news.bloombergtax.co
m/daily-tax-report/insight-fundamentals-of-tax-reform-fdii(2023.10.8 ¥=)

- 107 —



2}. FDII(Foreign-Derived Intangible Income)

O

olg A FDDEIE T3t ZuHIZ FDIE 4t=% 4 Qo Dllel °‘DEI 7}
2 FDDEIS W& & F3W 7] WRolth. F4o2 ehidl ohg
3 2.

FDDEI / DEI = FDII / DIl e]==, FDIl = DEI * FDDEI / DEI

A4 250D ‘HlE W ¥4

e Bt dxetar & ¢ g &
, FDDE(F22 F&2d #5738 A4 255 ‘Fda % 3 7
gt AxE FIAME FDIE 78 = . FDI
o AZE I FEA o Ty wio|th129

FDIl = FDDEI * DII/DEI

2. FDII AAF Al

A A A=Y QBAI7} 5000 23l "= Z1do] =l A 2000 2
o] ‘DENZFAAAALE)’ ZIZ3q . o] 7142 dele (SmBAfls
aAEC] g B E T3l 750 2219 &AS(FDDEDS «ith

O

o] 719e] FDIE 4&3sleld, 94 DEI2000 Za)ollA 38 529
(500 23 : QBAI 5000 & * 10%)’ & wjA DI1500 €)E Fafjof &
ot 71gol & o (E)HAgls A ENA *J%g FEHA B &
& 750 2 (FDDEDZE 1A=k o] 750 23S 15002 (DI/20002
(DEDZ 39, FDI(eF 563 2@&)E 78 4 Jdot. &2 DIA500 2DE
2t} o] FDIIA 37.5%

=
=

—

128) 26 U.S.C. § 250(b)(5)
129) Bloomberg Tax, "INSIGHT: Fundamentals of Tax Reform: FDII", 2018.8.13. https://news.bl

oombergtax.com/daily-tax-report/insight-fundamentals-of-tax-reform-fdii(2023.10.8 &%)
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8- FDII Bt LG-1L.7 e g |

9, FDIT Y L8 = 21% 74 =y

Ex : o]z, olFH|, "O]x EYm PRl IA|RAAMA ZHE - gt 37, TRA
&4 =% | vol.35. no.3(3t=ZAZANF3S], 2019), p.205.
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Ay EHd2AT) AAA a3 24

AVE ESuA Awe] AN 2T - AFEH BARAT

st Ao AA el BF AZEY AT ANESS Fel ok

A2 AFE bkl o] EFuA A 2015F olF Fa3d Wi}
AR B9 2715 EH Eux: A5 o579 ESAEE EYste Il
A YA BEAHor FHQIEE FEatE o ZHo] wHA Aot

=, =
ol A AATH, T o] F 9 SFHA Axs e AT Fxe
2HE 9 A7 HA THER oA 20233 o] Fol EFjuta A
=5 =90 U =os ddstaA Fa= sk 20151 o] F-9 S5
2 A=e AAA a3E B4sioF & Zolt. ™, obF 2 Ifjol A9
ATMEel 2HE %E S3Hs A= a3E 24 Wi ARV 3
HA FA S Axe| BAH Gt td ASEHe] M Be =
7b7F @i, ¥ 2016l AEE MHste AFNEde] 2H1E %E
Yaz JEHe EYadoy, 1 AEE dudor AAg 2 2021d
o] Foltt. IE=E 2021 °]He ARE FEI = HFEALS 20161
NE old Axe] s £4F Aolgtal & & At

B dollM= o9t 22 7€ AFdT 49 dAE Jdsta, T1E <
T ARE ARy 7€ AF7F AlFsks AR sl 2AAHA A
2 M s HoHe B9 53E AR BASA = WdTTE b9A
2 Aol =8 olFol FdE HZo dF=dd FHE Fol A7 W
ojuf AIAA TollA A ER AFE E N Ast . A S AR E
o o] ATES HolxE 24 AFe siyoM I HIRel =dE ol F
o] Bt~ AR oulE Fofstaa =¥g ZoE AdET, B oA
= aR AAES FolRix =¥t St ARV FA
(Rowe-Brown and James, 2020), 53¢ o]& 3 d77]'%(Glaessler, Hall,



and Harhoff, 2021), £3 % 5&(Davis, Kogler, Hynes, 202Dl m] % < kol
3 A5 SAUdE AEIT. 8 A YoE o] E¥Ee T AT

N

M 24 APe] xS 2A3 dFHaufler and Schindler, 2020)o 3}
AT EL o] AFE o] ATE Fi AZEA U s|elA Folal o}
g A S ZESIATE HolA T2 2v7 o

1. Eduts A5t A2 71ge Expe ulx g3 B (Rowe-Brown
and James, 2020)130

Edta A=7E G5 71de] FA v dEgES #4113 Rowe-Brown
and James(2020)e] R 1A+ F= = AHHM Revenue and Customs)e] A X
24 1<l KAlKnowledge, Analysis and Intelligence)oll A <33+ E35)ut~
A= AAdEA HiAolt, o] BuMoXes F= 7|HE9 HIAARE AR
st Fo= S5~ AR AAE BAsA=H, o8 d7ES & 2 Ut
A 83 5Ao] Atk AA, S Ax AHRE AFNE ===
‘53 7t old 7IgY du W FAHEFAE BEdte Holth Esut

Aol HHH Bro] ) AT AL 9] B £ HWol A7) 5
%O AU FIHA 2R AT B4 20 2 53 492 53 F
Wel HUBEL FAsHE 6 Ao T & Atk TYT AYBF W
e WaE Bl ST F Yok SHYL A=s} AT EE =Y
Eod FAHY GFS FALAE T 1YY FAS SUAE B3}
QThE =) Akgle] ol MWD B 5 YTk ok, WAHoE AF
AL AgAT, 2ASRE B s 559 oldo] WAFYCHH
IR BN AR BT BA FETE S AN Reldn & 5
sle.

Rowe-Brown and James(2020)el] <]&lH, gL E5|ul 2
TAF A2 AAAP)E FhstEs A sty a8 ez Aotk FA4

130) Rowe-Brown, Max and Huw James, “Patent Box Evaluation”, Knowledge, Analysis and Intelligence
(KAI), HM Revenue & Customs, November 2020, pp.1~29.
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Fol FASE AL PARG

of Aol ¥ WA AL mARE F, A 7YY ARE BEIte] 5
s AR A}E BHSATGE Holth oW ATFe] YRy FrhE
2 99 ARE BEte] SAU: ARE =UT T =YSHA g
T7ke] Aol& BAF A3t B o] AFNAE FHs A A W
o g A @ /1YY B4 YHE Nn BYSET G2 AAE
JHE Hasely Bz Awst 1ge] Fejel M FFL B3l
& AR FPEE AAE ARBT Y5t

o] AT Al ®MA EAL B4 Wyolth. o] dAFE 2006-07d FH
2017-18 el Eu= 3A71Ee] HlolHE Abgste] S 2A=E &83
ZI9AADFH T 9 719 2=D) Abelo]l FxF RS ol 4517 9
3 AR W F o] FAHEH(difference-in-difference approach: DiD)<
2 get] A5tk DID £42 mA A8 E F8&3 E40 Hol &&
Hed, 719e AR 9 B AXEH AR e 9A &
TOR TR, AR =9 ol oo AHAEH} T
wate] A =7t oW WStE TP e EAEe ZIYolth DID 4
o =9 &3E E4%te H o 7 A" 24 7Holgka & 5 U
JhAd ojde AFEAAE °] 7IHE &8F B4
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A= Ve

Aoz ved F4 Ax T 1T
A 012 AfolZ debgEd, ol 53 ds

Aol vla] 10% A= v o] EX3tE= A

AR, FAZF T80l
(interaction term) Al<=7} 0.08¢
A= 28 A 71del 1 9 7
= AARRTH

rr

o

_— =

JRE oleF B Adt B AR G HelFE A, of

Ui S3dr2 A=7F o] TSt Axe] dde we ¢ A 7Y
F2Ql o]9(extra benefit)e AT te He HAAFe AAdA= B
]

o)
shA] edth. ekt S A% AATE A7) A €(self-selection)e] & A
7} 947] mjEo|th EFElA A Eo AY FHE v AL 1)
BAS 9s) A3 gxF®AY 15) Atoldl 7]EZ<Q zolrt
A

1 <
. A T M 83 Ao] Aot EFuA AYEs wody

_1]1

kel et @AY FE Utk o] BAlo] s AREL o
Aslel AT TR Fo] BA L W@ FoF AL AT W oAF E
A &, A7) e BAZ AZ4F BATL ohuBm FA9T. BF 498
Folg wY, AelEd vizzol AWA Foyoln o)t AT, A
712k o] d3} o) ol 1 Holrt WAL FADTE ol 404 Aol7} Mt
Aol AT Ade] e MAE AL ohighs B AAwT

B A7E 20169 o] W] Euts Ao EHE BT AOR a4
F9= 712¥ Ferl vk BEPS Z2AEQ Action 571 WHEH olF =
ol A& 20163l Action 5014 AAse WA HZHNexus Approach)<
HHgste] Gl s AF/IEe] A3z YEtd S5 disiAvt A=
E A&ote WA oE A=E JfHEAT. ol s AAE2 201613 A
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2. E5ulx A=} E3 9 oA, AFI o] v d & (Glaessler, Hall,
and Harhoff, 2021)13D

Esjuts Ame] AAH EHE BAT AT FolA FoF B A4A
st Zlo] S3fu

Ik~ A =7F B8] =7 b oold, B =7be] AT N
nx QS B3 Aolth Glaessler, Hall, and Harhoff(2021)2 €% E&
AFE-=(European Patent Office)o] S2H A 8F ALE3le] Eutx~ A wrt
=7} b B39 old, 53 AfFHY A AA, ¥H =7t AF Tl w
43519 1981~20143 2] 7|3kol Sl E357F 528 492

131) Gaessler Fabian, Bronwyn H. Hall, and Dietmar Harhoff, “Should There Be Lower Taxes
on Patent Income?”, NBER Working Paper No. 24843, June 2019 (Research Policy 50
(2021), 104129), pp. 1~53.
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“Patent Boxes and the Success

UCD (University College Dublic) Center for Economic Research,

- 123 -

Working Paper Series WP21/09, April 2021, pp. 1~59.

132) Davies, Ronald B., Dieter F Kogler and Ryan Hynes,
Rate of Applications”,




4, AFMe) 3 =4 Y AN &3 EA(Haufler and Schindler,
2021)133)

Haufler and Schindler(2020)= ©]& =g BE4S E3) A
ZA ALY ZAe a3E BT 53] olv] AAFA T AL FA
A, 283 AR RZFH 2 FHA Yo A=

ESus AE =99 W ZRE 245

2z A F+Z(optimal tax system) stellA E3ut2 Ao} AFAT Al FA
ALE SPHFHEABFoR)0E 4T of 7749 AAREI dE2te HE
RoFdoh A770E A A4S dAH S E R&DE F7H7I= 2 B4
SBA JEE dte W, S5t AEE g 7199 o9 oHde fE

= o AAEA A B, Haufler and Schindler(2020)= =4 2AAS 3}
= g7t RES A EFuta A5 aE BN o8 =7}
of ZABAE F t=d 7Y EIAVE BE AFAA 8t 5
Mk, BIATE ASALERE A2 AL e BAS v A8S Tt

A o] M ARE A 744 Y S FET 5 A

ol
i

%7 =9 Y W, AFALE FAshE 4T FYL A
FAL 2=A Aolth Esuts AR A7ge] ZHo] ofue 259
27k 7 olAe W &n

133) Andreas Haufler (University of Munich) & Dirk Schindler (Erasmus University Rotterdam),
Attracting profit shifting or fostering innovation? On patent boxes and R&D subsidies, Said Business
School, University of Oxford, Working paper | 2020-21, February 2021, pp. 1~45.
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OECDe®] YA~ YA (nexus principle)e] a3t =A AAS
Al A7) e A& BAFAY. T8y 7 v A g

A7k Wt SHuts ARE AASE ol A
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o ATE AHAMPIE BEH] ASHE AY £S5 £SAE PH
5 SeA=e BaE AFEH gl FaF ANES ATH SHA
ALt ATAE B el WA aRE FSA welstr] dAAE A
ARz, 24 A 5 ATNLL AU o2 AEE Qs FAs

AT} Boesenberge} Egger(2017)1392] H-Aof u}

AH AYe TAHOT PAsts AEES TPl BAHAL w S
2

4

B AL BHYL ASE =YSHE ofd AF slgje] Hge
2 A4 2WEG A4 FIAY ARZE ofd s1go] o EHE RAd
1 QPEA, BE EHE A o= YT B85, o BE Foo] ofn
A5 HEA 20T F Yok IYEE 48 T ARE RO 53
B Sl gk oM 9T WA R SHNs AS BA BAAE
g Fgotel 73 /1YY FRE P YFE PEE AVRI, BT /1Y
of UF AAHE EEET

134) Boesenberg, S., and Egger, P.. “R&D tax incentives and the emergence and trade of
ideas”. Economic Policy 32 (89), 2017, pp. 39-80.
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FE, AR, GH 710l

o] WAl AnAzel Vet ZAP F= F 1578 AAdH, 1F
Fa719ol 1519 Aolx, t/1Qe 1% 88 A= A QoA %ol

T L39570)1E, 2% 390707F tirid o= 8 71 AAY 27.96%F =
At EE A o e Y FE vas] B9, dir|de] 4
T SAE 17,88670 F 39070 7ol E5jut A SgS wol 7HH
7199 BlFo] 2.18%Jth FH FA27AY Afdde ZAEL F 4H
7190l AABHE HlFol 0.07%90m, HAHOE HH, FAH HA

ARk 7ol AAs= BlFo] 0.09% A

135) J= ZA| =3o]Xx], Companies House Accounts Guidance
https://www.gov.uk/government/publications/life-of-a-company-annual-requirements/life-
of-a-company-part-1-accounts, 2023. 6. 6. 34
ghg-2 2023. 6. 6. UjOj 7]E8(1.624.869 /It 5) KL
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<E 4-1> 97 FAPA 9 EFM AE /1Y BE, Z2WA2019-209)

2]
- e
(Ro}: 7). Wt e, %, uy)
714 2714 w8kl A
Eapgel % 17.886 1,512,888 40231 1571005
M%) 114 96.30 2,56 100,00
HA

WelA] e 28,678 23155 2,157 53.990
M%) 53.12 4289 400 100,00
ol 39 995 10 1,395
M%) 2796 7133 0.72 100.00

S5
e 1,161 59 g 1.220
M%) 95.16 484 - 100.00
. ol 4 218 007 0.02 0.09
A 2ol A o) 3.89 0.25 _ 221
el Al A A g 167 0.02 0.05 0.04
A W A 298 0.06 - 0.87
=) SA9E g0/ A9 A F9E eI ARE 90 TEE A% 4U9E 07 29

2) B AEES 7dy] dol AlRgoz HA FANE VAFE U &S
D W 2RSS Aee Abwe se g7 2w ofug

A5 G A EF o)A,
- Annual UK Corporation Tax Statistics, Tables 10A, 10B,
https://www.gov.uk/government/statistics/corporation-tax-statistics-2022, 2023. 6. 6. %<
- Patent Box Relief Statistics, Table 3,
https://www.gov.uk/government/statistics/patent-box-reliefs-statistics/patent-box-relief -statistics-septe
mber-2022#annex-b-publication-tables, 2023. 6. 6. F<

AT grs 2Rde Be, /9e /1Y 2 LU%E AA}E

]
WelAe] 53.12%% gRagon, 7Y 4= 96.3%E AAstE T4
1

o]

AL WAAN Y 4289%E FEIIAT 1Y EFutx gEde BHH, F7
AR 95.16%7F thrldel A=Y eH, T4a79 Add g9 T3
HO] 484% A7t 71 HFERERE FHoF st TAAGHE A A oA 2
Hollo] XAl HIFLS WA, tir]ge] 3.89%A 1 F4A71H-E 0.25%% T
AAH o2 FAA 221%7F ZHHEF AT

o) vpAn £ A9 Wols FAPAY PG BE A BEd gHne
Qe B gAde mustac. B9 3 A9 drAge 1678
shesold, guwe Jlde] 199 BE U e of 208% e B
Qe ANgw B FAARG 333 Atk Fa749 Ao 199
B Aol 28 esld, FRwne sge B dude 6w Bes
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170702 A 1,39570 5 85%(1,1807M)E AFA|stAth. 22t T S
FoAA FHE T2 7ol A=A s BlFol 1.02%, 0.16%, 0.05%A. 1 <
e

o EF= W 7o) xASIE BFo] 0.1%2 A3 IEe =T o
ol A

<F 4-2> 97 FAPA @ s 8719 EEQL-209) - §F
(S 70, et o=, %)

A EEEE Eolu nE

AWML S | Avg | wa s | gEy | wa s | TRE

A F3old 13486 351 20 1 0.15 0.28
B. 34 1,122 1,416 - - - -
C. Az=4 72,116 4,037 735 388 1.02 8.77
D. A7, 7t F2 & 2,000 1,024 - - - -
E Astred 4,008 281 5 - 0.12 -
F. 144 211,888 4,549 30 - 0.01 -
G E4&md 169,336 6,602 275 65 0.16 0.97
H &% #3194 60,446 974 10 - 0.02 -
L &2, s3] 51,287 956 - - - -
] BRZAY 171,659 4,680 50 112 0.03 2.34
K &8 B84 40,047 12,765 10 - 0.02 -
L. F&isd 99,960 1,903 - - - -
M. A&, 33, 71&4 337,438 7,250 170 431 0.05 5.61
N, O. 34, A3)Aul2 129,383 3,381 95 6 0.04 0.18
P. u& 26,035 267 - - - -
Q. BA, A3 76,418 1,181 5 - 0.01 -
R. o<&, Ao 31,192 690 - - - -
S, T, U 7]g} Aujx 50,880 542 15 1 0.03 0.18
U 22,304 1,143 - - - -
A 1,571,005 53,990 1,395 1,220 0.09 2.21

T D FAYL AEy] Ao A RS delle ARE 7Yool @Ee Ao ZaHdE o3k 9]
A G FAA EHelA|, .
- Annual UK Corporation Tax Statistics, Tables 10A, 10B, )
https://www.gov.uk/government/statistics/corporation-tax-statistics-2022, 2023. 6. 6. H<
- Patent Box Relief Statistics, Table 3,

https://www.gov.uk/government/statistics/patent-box-reliefs-statistics/patent-box-relief -statistics-septembe
r-2022#annex-b-publication-tables, 2023. 6. 6. A<
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719 7F 9=(1,3957el wls) 433 & AL o] tirigie] 87 W&
oltt. th71d = F=ol 17,88670UHl, k=2 50,3967 olth. A Aoz =

CE 4-3> BT S A W 19+ R A A% (0219 )
(SS9 7N, =gk A4, %, b))
714 4714 A
SAHA 44A) 50,396 509,177 559,573
Z gEAAB) 45,158,248 15,028,636 60,186,884
HES 7199 HE-AH A (C=B/A) 896 30 108
A& =719 HHIHD) 2.18 0.07
£3 = v EE=/9=)E) 1.67 ( = 1,153,320/690,131)
Ht A H 7 A B(F=)E) 1.78 3.86
4 7149 ~G=A*D*E/100) 1,835 595 2,430
87|49 F52E HZF 75.50 24.50 100.00
At (SA719/5AE) vl& 3.64 0.12 0.43
A A A(H=C*F*G) 2,926,375 67,814 2,994,190
A el HE 97.74 2.26 100.00
(FHA/F A 29 H& 6.48 0.45 4.97
e Bl W Atw) AR, T=2A Al ARa, 2022, <& 8-1-2>
(st=1t =+ E3] & xtg) WIPO, IP Statistics by Country,
https://www.wipo.int/ipstats/en/statistics/country_profile/, 2023. 6. 9. 8%
(F= He & & ¥ AI8) 2 BuAM9 <& 4-1>
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olvt 719 =Y Aok AHE ol 2 s Aotk A& it &
& e 5350 Este 7le] HAdE Aol7t e 5 AT

Agure 7)le] wzo] 0.09%=d.
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F3 B3 BoiE "otk WIPO(World Intellectual Property Organization)
o] Ago] wed F=mo] HFF FE 53 (Patents in force)7b F
1,153,3201 2.2 AA +=9& 491tk d59 Afol= & 53 571 59
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T & Aol AFNY d5=
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A5y §2Y SHUAAE Ao ge PIS

olgfjol| Ao ol HAAGAM A, AAR AR LD A Al
#3 OECDY| nexus approach® WEZ &= Zg Yo

gl F&ste FAAd ke AAs Ak .

AAGA A} #A| = OECD <t 2eEldr ¥Bxo 313 AgS gle
A2 A D AAR AL 25FHo] te) FrtR nEEta =
|

A=Al el F2 =7HEe AHE Faste] AEIH

A1 A AR AR AHqualified 1P)2] A7

1. 7123
A 3% Xﬂlxéoﬂf\i AF3 OECD2 nexus approachollAxs <Aoo=z
golo] B’ & tide® stoof & Aot AAEY Af TFe T
sl Addst= Aol olyr] Wi FAHFom S5t dHe 7] LT}
Th136) ob-g2] Ao W7t UF Yo sd Fojo ®eE A A7t
&g FA7F AT

‘?@.%a iEE—ﬁJ]Oi’ ARgAe 5 1-‘@01] N BEF SAol 9l A

136) AAHEe ofoltiolo] HHI AL WHoR BEsy] Y Adoltd SHUe YA aUg
&5k ofojtjo] AAE WA CR Woshy] Yt Zdolnt.

137) https://www.kipo.go.kr/ko/kpoContentView.do?menuCd=SCD0200238(=2 UA}: 2023.10.8.)
AZEYojo] ot JEAZ|7} stEo]E ol AN R FAHH TP R AYgHT.

138) Despite the primary importance of copyright protection for computer software,
protection under the federal patent law is also available. However, patent protection is
available only in connection with “inventions and discoveries” for which a patent has
been issued. In addition, under the statutory language, patent protection is available only
for a “process, machine, manufacture, or composition of matter.”To be patentable, the
invention or discovery must also be “new and useful” and not otherwise obvious “to a
person having ordinary skill in the art to which the subject matter pertains.” Although
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L+ 712 T3 ofoltjojo] miolct.
el A e AFoEe) Az o)l A

k. Tl EHEES =3

AFNLS F A9 AP Pl Bart 9e AothI T, YLHD)
EHE Wl 9% AL EFFE Aol BPHh AT 242 53

£ 58 AgoERE UA &S BAHY 1o s HYe ol A

o] G oItk 53 UHORVE FH7AA 28HE HE 1T B8}

WEbs AgRe ERSE Aol BESTHGE, URAS), AR
4 a5Ae 2UY W F8T gol7] BEolth
5 A7 BEorgel 499 J1d1%0l mAsE 459} 2ol 589 9

A AR, el ok 71hol o] & AbjiEtst

ZEW A2z 480 W& T&7IH " FTAVIHY TeolA, Ve F
5 2 o] gk ZAEH S tiide] He e AA A7 RS 5
A, A8k, V& Y e 7|E’ oth V& &5 9 redda
2 P ARY A4 &5 gt 5 Axe A& doer E3H o
Qo] ‘AL, V& v Ee Ve & #FASI Aok o] F A&l
AL [category 1lo| &3tm= x3jhslof & Aol

71& vy 2 7]&E9 A o]E [category 3lo] EHEHE Ao =2 3o Jb=o
g P AZS HE oz A AF3] HES Hav Aok =59 A
1229 82 F47193% sA7IH A&3h= BEPS

B4 5% [category 319 A& U7 IdE ¢
g o 43 272 VIdes AASy ok 3, OECDe| FHTPL] peer

review B alxlel o, ZE5X A|12x9] A2 Substance requirements

subject matter otherwise patentable does not become nonpatentable simply because it
includes a computer program, patent protection does not extend to mathematical
formulae or algorithms that may be represented in computer programs(Postlewaite,
Cameron & Kittle-Kamp, Fed. Inc. Tax. Intell. Prop. & Intangible Ass. § 7.01 *1 Federal
Income Taxation of Intellectual Properties & Intangible Assets, Chapter 7. Computer
Software, May 2021, Copyright (c) 2022 Thomson Reuters/Tax and Accounting,
paragraph 2)

139) https://www.internationaltaxreview.com/article/2a68yqflOpsda2epughsO/netherlands-exten
ded-scope-of-the-innovation-box(¥& LA} 2023. 10. 8.)
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(nexus approach)® #<3to] non-harmful® H7pa Qi 140 T8 ThH| [P
=1

Axe] e gz 7]

ZEW A3 P #AR88 1 Judde Fx). Uda=o] Ald o)A
B [category 319 e HAAG=I ZHE AL dEHH] A3t

2. 9= A
1) 9= patent box
[category 1]ol Stsle] Q1A ot

o 72 Q7(development condition)l4l)-&
e [category 1] E3H S w2 E3 S1429] ts|

op

Y

ol

o

i)

O

o,

2 g
)

Asm Aok ol
et 2.
@ 197738 E35|¥(Patents Act 1977)cf wet Hod J= £5]-1PO,

L AES FoEuropean Patent Convention)o] 2t 24 £35|-EPO,

® EEA(FREAAAIY) =719 o met Bojeil SI 2013 No 4200 HAlH

140) OECD, Harmful Tax Practices — Peer Review Results INCLUSIVE FRAMEWORK ON BEPS:
ACTION 5 Update (as of June 2023), p.4.

141) CIRD210200

142) CIRD210100
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orol Mt @of ¥3rst= Ha]-National [PO of select EU countries,

@ Qo= X7} ¥ 35 S (supplementary protection certificate)o]] 2|t Ha],
® 19778 &3 (Plant Varieties Act 1997)o] w2t HoLl= S/JAHH
(plant breeders' rights), =

Council Regulation (EC) No 2100/940f ma} Roj&= 3ld= AlE &
5 el & wreA] shuol] shdstolop g,

E5]= st A1 (an application for a patent)

©

Exclusive licensesl4d)

cost share arrangementl44)

ENCHCONS)

if in a group meet the Active Ownership criterial4

2) UEHE innovation box

OECDoll 2|3t [category 1], [category 2], [category 31oll ZAXIt}. [category
31¢] 7% OECDel| ¢sled AAHE 7| 5 SAE FiL AA Foh

I~

o« i 84 vEHE AR VAHGEA o] WETd AT 5AA F
A (R&D wage tax certificate)e] <A7F He d771E &
o 2HE A AA NI FFAAEO] Qlojok gtk WBS
OM6)(Dutch R&D statemenh4NE 3 Z=HAE= J|EH
A A A 4ko] o o] HT}.148)

- F&9 AT 8AL FE89 @,

143) CIRD210110, o]« 1P| §A AfH FAA AfH(AIY 259 7iY, o] 2 &) &
2|5h= =4 7]doll 385t

144) CIRD260130

145) CIRD210210

146) Dutch Promotion of Research and Development Act
The application needs to be filed with the Dutch Enterprise Agency (RVO) (in Dutch:
Rijksdienst voor Ondernemend Nederland). The application boils down to: 1) proving that
you are dealing with a project that contains a technical bottleneck, which 2) cannot be
solved by any known techniques, and 3) requiring you to perform R&D work to find a
solution.

147) The WBSO is a wage tax credit and offers great benefits on its own rather than being
just a requirement needed in order to qualify for the innovation box.

148) 20174 oldol= S3H2 ERstL Q7Ie 5t IP AAIY s&S = 2 QAAXATE 201749 o] ¢
HEE WBSO statement?t 9Jojofgl sit}h.

Me
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A1 AL 87 o]9o] Theg FHshelof FTh10)

[category 1] Patents (granted or requested); Plant variety rights
(granted or requested);  Additional  protection
certificates; biological pesticides; 5=% 4821+
(Registered utility models); Exclusive licenses for
using the above mentioned tickets, Licenses for
bringing to market medicines

[category 2] Software (as developed in WBSO ICT projects);
Exclusive licenses for using software

[category 3] WBSO(Dutch R&D statement)E H3 Z2ZAEZ 7|t

S REEY

3) =4(¢h)

[category 1l #st™, JF ol Aol w-¢ ATdH Fejolth &5, vl=

149) Taxpayers meeting one of the two criteria are deemed to be qualified as a larger
taxpayer for the purpose of the Innovation Box:
1.Revenue criterion: revenues worldwide at group level over a 5-year period > 250
million, or
2 .Benefit criterion: gross benefit from all qualifying profit for which the taxpayer
has been issued an R&D statement > 37.5 million over a 5-year period.

150) The term ‘qualifying intangibles’ is defined in Article 12ba paragraph 1 Dutch CITA.
For “large tax payers” a qualifying intangible should meet the following criteria:

(1) “it arose from research and development work for which the taxpayer has been granted
an R&D statement as referred to in the Act on Reduction of Payroll and Social Insurance
Premiums.

(2) And it must concern an intangible:

1. In respect of which a patent or plant breeder’s right has been granted to the taxpayer:

2. In respect of which a patent or plant breeder’s right has been applied by the taxpayer;

3. Which has the form of software;

4. In respect of which a marketing authorization for a medicinal product has been granted
to a taxable person in a Member State of the European Union:

5. In respect of which a supplementary protection certificate has been granted to the
taxpayer by the Netherlands Patent Office (in Dutch: Octrooicentrum Nederland);

6. In respect of which a registered utility model for the protection of innovation has been
granted to the taxpayer; or

7. Which relates to an intangible asset as referred to under 1 to 6.”

For “small taxpayers” for an intangible to qualify for the innovation box, it is sufficient that
it arose from research and development work for which the taxpayer has been granted
an R&D statement as referred to in the Act on Reduction of Payroll and Social Insurance
Premiums.
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[category 1] E3i(patent). o] A7tx=2 =58 E& (Hhe WetolA) o
of sigste ol T& Z& 5515 ulettt. 5315 fletr Al
A(an application for a patent)® RZZStc}.

[category 2] AXEQo]o] ZEX|5t= AAtH(a copyright subsisting in

software)

(718t A4 AAAAE 28]59] &5 Fa(a family of qualifying IPRs)

M27d AAXAR| L AS5FW(relevant [P incomeld) 4H& B

BIAHYE 22Z2 AL A5 dE(sub-stream) Aol e} ASFHE 4
AIEE sl AL 7|EOE AR, UEHR=AYH HE 52 58 1A
HJ o g A5F9e ALtees Ae s18&stE, 1 AL HEed o
MAe FAAZCERE AP IARES st WHE A ofuf AR
AES #d kool AEage o] 2 5 vk vt Ae
T AN Al Aol AP AARA =127 AL Qleng olE FHal
151) 9= A &ol& Argstitt.

152) GAIAt= APAAALE Zatol] dep Aastd Al el 5l AW Abe W2 ol AlelE

=] - _g_ S
% A Aot oh2A B ARE s JHAPE BAEE dEe e 5 ook AR A
AE AR Aisfuule] tisto] sl&w ulg SHolN AAIA] A of%s HEIT (7]
) AlRQlo] 2agt AL FSo] RASAMY M2x A1 AL YA

ot N @ o> I — —
o
fm

B YR EL J|EH DAS 0l27] g TSN A2 AU U Aulx BLAAE Agal
o3k LF): (1AE) AUl AP AL AF Foho] ZASAMLY A0z Pt
A AR ol
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Z7}E0] OECDY nexus approachE we} =u A

RIPI(AAX| AR A AEZH | relevant [P income)?] AH&

LS 9 AA AP AIALE A% AE F
&

w4 2 H]&(R&D fraction)=
(P A4S 913 A4 AP ANEE A A& F

AAA A2 A2EFH(relevant P income)e NE AZA XA R4k
(qualifying IP right) ==& I A4FHS 532 A& (exclusive licence)l.
2RE dysteE A5 FE(sub-stream)vttt WA~ H]S(R&D fraction) S A+
33, JAS T AAALE Eme O AxkEY 534 AgdoZHE

- —
TS 2SFADA Fi 2 25 FEE 25FAL AN F, B
HE:] I3}

T

153) A-Qleizfute] AoigAle AAsh] Mo x&3t ulgo] A-lisfuuld sigeieal ofR 5
o e %Aﬂ Aol vzl Atetol & A aFF 4 Yt AREASANTY ABY A9E [
T 9 Qo] it AlolgA] A174]
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=

Aol A2 A kA o] A3} 5 o

L —
| .

aEo] 44

Ho
)
&

il
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g3 FEst 5o 5o

ojn

%

off A 3} o

5]

[IA] A4 A2

e, Z1eke) =

3|

e, &
9

A

S
-

AEZFHA(non-RIPI)

9/]

]

(o]

T
st
-
4

ed

—

<

o
N

.

A B A

;01_
;oe
T

)154)

=%
[}

g

FCHFE Artd A2 A2k s HA

FE A$£ in-camera) 155

A

o AFTFHFH A, B, C, avth 5= A

2] A|156)

154) CIRD271500
155) CIRD220290
156) CIRD220290
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Q) ol f7h Yod HE 4
At
[1-12A] ZAAAATO] gt 52
W& 3wy et ostd FaAdA 5dE H§we & gcrkemal
claims treatment electionl®?). Z1& 3 A=A o] E# 9 A& i 7ol &
TY "= 7Y FE 3R JREE e FAIF 72 FAeY A 8-F
o] Bel9 Hg ade FHaE /1P B P F shtel Meel
pal=g
- Notional royalty election158)
- Small claims figure electionl59
- Global streaming election16®
19 @9 2 small claims treatment electiong 3+ 714 9 W = 3k
E Adgste] ZE AL & nt2 29419 ©F 7hoF gk
(25 A] 19A1E #83 Fol 2 &5 FBuict ojeje} e Wyos &
SE5HD)E AL
Q T Y

o (Routine Return Figure)& 2}z+3tc}.16D

- Bogolo-[A7h g+ AH 1M+ F -

Z1 A Bl+Ad & AH] 2AH]162
157) small claims treatment
sub-stream) @¢ =2 A

+ X O
deish

election 7] Wz AESIAY AE FE(stream F=

QIC}H 7MLy 71 T9e MEste HoE }\_]D]]O]'_]_’_ oJc}.

158) CIRD220250, notional royalty=IP derived income *(appropriate percentage)

percentaget= ©O|F7t4 A gAlo 2 AbASHTY

159) CIRD220470, NMR2] KWo} S ORI Al WAlo2 AFESIA] ©
2YEO AL Z [P derived income?] 75%5 73AM&9 thit o]l
sith. of ALO|E A4 ugL Fstolol & Zolcl.

160) CIRD273200, put all
(CIRD273200).

. appropriate

oIy, | AZAXAIR|ALO.

o= st Zholat Adte] b
income from qualifying IP rights into a Global stream
Split income into a stream of ‘no qualifying [P income’ (NON RIPI) and
global stream of relevant IP income (RIPI)
161) CIRD220430, 1% U] OH2 7|0l a9 719e thelste] v] &S Sustdl sy &S matsitt.

fid
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(2 - A4E

of

)+ZF8 I H)163)]x 1.1

@ vpA & 2pAr=e] FH(Marketing Asset Return Figure)S xpz-ghct,

~

- BRE=7) R

1>

AikaEol X e G BES AAS] A% Aol
- npA & AAEe] S (Marketing Asset Return Figure) = NMR - AMR

NMR(Notional Marketing Royalty) : AFAFS] ulAEl 2F4H6A(], H el =)

of Q& A+E JPISE A4 Loe] vhARE Astel thE

AolA AFH Wast Y= sbEel wge FAHsd AR
R

AMR(Actual Marketing Royalty) : P}AIE A4F e RS o] 838}
HYE FASSH] st Agg 297 GlE ArE

ANe) 5§ FAFF(derivative) Aol &g 58 F5E F

et
162) A AR Tl WA goluls Ae)
163) FQu], EAlu], 2xEgo] u], ul Suju], 27| 57u]

164) A marketing asset is one which is within the following definitions, irrespective of
whether or not capable of being transferred or assigned (CTA 2010, s. 357CO(7)):

(1)anything in respect of which proceedings for passing off could be brought, including a
registered trade mark (within the meaning of the Trade Marks Act 1994);

(2)anything that corresponds to a marketing asset within para. (a) and is recognized under
the law of a country or territory outside the United Kingdom:;

(3)any signs or indications (so far as not falling within para. (a) or (b)) which may serve, in
trade, to designate the geographical origin of goods or services: and

(4)any information which relates to customers or potential customers of the company, or
any other member of a group of which the company is a member, and is intended to be
used for marketing purposes.

165) The term ‘appropriate percentage’ is the proportion of any relevant IP income for an
accounting period which the company would pay another person (‘P’) for the right to
exploit the relevant marketing assets in that accounting period if the company were not
otherwise able to exploit them (CTA 2010, s. 357C0O(2)).
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- 7} streamo]Y} sub-stream ¥ & Small Claims TreatmentS Ae1d ZH-$
o] = Routine Return Figure Deduction $¢] F<He] 25%E Marketing
Asset Return®e. 2 =7+ 4= 9t}

l

F

A5 &E(sub-stream)E = Zo] ] WA HSX/Y)E F35le] RIPIS
A AFghe

(3] 25 FEE £5F9L FAste] AA RPIE Ada

2) HEd=

3

AR A4S FARPDE THee] 4402 FHEAT
K/T x C=RIPI

P Axe A& i 250 AAAAANL} e AAALFTEFT AL

FTh1660 7 =] 2 A 4 2 1E

o fFEE AR &5

KITE 92 vgolH, C& | X3

< WHA7E AMEET 47EA S B S %%‘Xlé}xﬂ’& “?.lﬂ(smgle intangible

asset method) ©]9]¢] WHL HEH Ee FAAHY AL wel AL
< 2

F4d veS F&ste A YHe AHEHE 540 Atk

@O 4=t Wi (peel-off method)

lo
o
0%

ulet e AT sl Flsle) o
A, ol shbe] AAA4bd B A5

2% F 94 J)5e AAd
2
A1600] A1g= & Tk WA, 7199l EB

T =
MHow ARsr] ofele
A

FESHT IR F 7199

—
fl

166) https://www.internationaltaxreview.com/article/2a68yqflOpsda2epughsO/netherlands-exten
ded-scope-of-the-innovation-box(¥& YA} 2023. 10. 8.)

167) ol sttol AIMAAIT BAY 452 AEHoR AWS] e Aot TY A AL WL
Abgstet.
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el 7R 5ol e 252 WESD b $ES 94 75
HESHE Bl Zldel J15ES @ AEY WANE A% gL o)z

‘AT WL & gl oA ATl FHRE we ZAA37]
&l 715 A (functional analysis)s Al Eth. FAHEZE, O AFMD

= 94 —’F EE @ AA A7NEN s el ARE
[©)

< WA P“ A= 7}'“—0}11} 172) dﬂ% S0}, EBIT7} 139 f2ojH,
AA F49 71 59 Bl AN FAE A e FHE 77 19
1 & 27} "} 173)

MEE A2 A4 2 A5l odte] HAFS W 9ot
2 -g-= thhurdle).

@ Y7} 74k W (cost-plus method)

A7k b BEe SAATE U P A8 4 god HeY F 9

o S A7NE Tsel sl 71 A Jee] HA fdem A el

off

168) o2 S, BYU 20%, Hol 10%, A 30%+2 AIEY, USirl 40+9] 2wl o ]

5ol 2 > %lg Zlojet. o] 40%9] F&o] tisiAs H2 A&l A8d 4 S Zlojth
169) o]#t H]-&2 AHASHA] Y2 25 & K]“‘H’*Ol 7105t iie Tl Hal 2o oish W2 Ale2

A&k WA XARAE T *C:LO“O AR A ARG @A AEs & 7HsAdol o

170) the IP regime was in nearly all cases offered by way of ruling and this is how the Neth
erlands identified taxpayers entering new into the regime or bringing new assets into the
regime.

171) IP ruling process

172) Rulings are concluded with the Dutch tax authorities for a period of four to six years,
prior to filing the Innovation Box position in the corporate income tax return and can be
applied retroactively as long as the tax assessment has not become final.

173) WBSOQ] A o] nexus approach® 2718 HZFA|7|= 7102 olsfiE]al c}. https://www.tax
athand.com/article/6447/Netherlands/2017/Changes-to-innovation-box-regime-implemente
d(¥r= A&} 2023. 10. 8.)
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st 1 9] mark-up

S

F

A
v

0,

t"‘l_
o} mark-upS SHAQ AATE o]HI A FE

A He BRTFE T

37 HAE=ol AA

= AFNE 7)50] 2

(benchmark) o= 3}

}+= mark-upe 8~15% =Zo|t}.

)

=

|

47 7HE e 28
sl

A W gL

-

- w7 o]

A A

o

A +kaFH (single intangible asset method)174)

-

14 7)) o
]

[e)
25

AN

149
3w

Z o]
Zl

._A_ﬂ

Tz s P AAE 3
o] %A 5
- AA PEEE o]elo] A 59 dHA 3,750

Nde] o] JdE A

2 g tHhurdle).

)]

=0
=

@ SUn]L-HH(flat rate method)
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5% FEolth
3) =)

Ao A ¢ §A4F T2 Ho] Yo SolurA A5 32 (Patent
S theat o] 4rpRle A

r9£ J
o

Box Income Stream)’

A7 B3loh ARA JFE T RAL Bujste] WARE &£F
(B 5 ).
« A7 EHE ASSE AYE Roldn FAT 2IE P ol
2 R
o A7 E3jo] oot} BulRHH Ax B 9.

o H{ 539} AHsle & u)’dF(damages or compensation).

< Step 1> 'EFUA A5 FB] AnY BE K S5 ARG

< Step 2> OECD +Ri(o]x7}4 S)oll met ‘Esdtx &5 45 ¥9=2 &
=S gy Hor AA T ) 176)

-] =

4) A7tE=

IDI(the Intellectual Property Development Incentive) <<14ke- 3] A7) vk g4
B EE 7E &5 FFATI FaoA s g AskdE AlFoly Al

i

175) EM, pp. 10-11

176) EM, p. 12

177) EM, pp. 14-16

178) Qualifying IP income refers to royalties or other income receivable by the approved IDI
company as consideration for the commercial exploitation of qualifying IP rights (IPR) (i.e.
patents and copyrights subsisting in software) elected into the IDI (referred to as elected
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S PC % DEC A
EIE g st oy, OECD BEPS X114 5 o] %= modified nexus
approach® A &3}7] 93 IDI Al=E A83ta [P &5 o

Z#29 PC ¥ DEC A=A A3tz DI A=ZS T3] AAs ) IDI
A=E A7IE=Z AN 3 (Singapore  Economic Development Board
EDB)ell ¢fsl 3B Htt.

il

webA AT A Z 5o B+ PC @ DEC A =9 #H-go] 7}s3htt

A37E AARARfAE AS5FB(relevant [P income. 0|5t RIPI) 4F& A] 4]
A2 H]&(R&D fraction)

of
A
o,
v}
i
2
[
ojf
N
fo
A
N
)
il
o
O
o
O
-
=
™
B
e
wn
[ab)
S
=
=
o
[ab)
O
=g
=2
(o]
e
N
il
flo

23 ot =y P A= FHS A E up-lift 30%E

o] Hl&EA & ot}

o
ol
ol
i
rlr
N

WMz vE= (P ARE S 92 24 AP AdNES AT A= F

1. F=

(D+S1)% 1.3
WA 2~ H]E(R&D fraction, X/Y) = D+S1+S2+.4

- D AARZE FRE AT tiE A E(222 T AR 7117 Q
Av], 2ZE Ee 2EFH], FHAZEA T AE, T A
Zholl A3 A=)

- S ¢ AlFARelAl 2=, g A77hEel tigk A=C1del Bl S3AA
oANA st st AL A Het AF3 A=F)

- 82 1 @A ACNA 25, AET ATl U3 A=

o2
B
N
N

o)

qualifying IPR). Election of qualifying IPR into the IDI is irrevocable.
179) Pioneer Certificate Incentive (PC); Development and Expansion Incentive (DEI)
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2. HE=

WAz BeK/M=(IP A7idS A% 24 AP AT #47 A

z %)

P 23S Q8 HA AE2K=222 AZE3 HZE &7 9 1.34)
P 2RSS A AZE FAD=222 AE3 44 [Pof] Idd ZE A

=9

o P 2RSS Q% HA AEK)
=[O 222 YA A& AFNER+Q A A ] ]F41]]x 1.3

‘HA AZ olF v dAdS
AE e 7SS A3 Bde] e A2 TFEA E=th
[}

oreth,
Az W ozt 7 A% AEYe] HAE AT Bart Yok

O A4 [Poll #AH AF7HEH RN 222 =T A

- 222 IJUdlA A&7 Bl&olgt striEte 9|FH] s R&D AH Y

@ 5 719 oledol digh AR s AR 7T fEel #dd

ZA(FEFA cooperation agreement

(il
|
&

180) OECD, Action 5: Agreement on Modified Nexus Approach for IP Regimes, 2015, p.3,
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- WS e AT, A AR WA Y A1dole] 9T &
- 38 /19 olslel t@ 97 SteE F9o Ao te 9FuE
ool A A9 gt

« P AAES 9% AE FTAD
= D222 Il AET A7HTH+@QA Al o] 2] F=r]+QIP A4k
HASH+DEFBA A o] 2] F1]

gl A AE B ol BA A% AEYe] A AT Bas
ik,

D P Ake] A5 - Fsle ERRAR 8 ANAZEE ASS P A
o] A5

gl Aot o5u e AAe QAT AR B
9F B G NE 13 o) oo 95

il
o

OECD nexus approacho] ©t=1 Q)t}.

Aq4%= RIPI AtE A] AAIIA ALK ypdol 319

o

Hlo o] &% (Comparable profit method)182, 7]o]x o] R gHY

181) In determining the appropriate percentage, the company must act in accordance with:

(1)Article 9 of the OECD Model Tax Convention (as defined in CTA 2010, s. 357GE); and

(2)the OECD transfer pricing guidelines (as defined in TIOPA 2010, s. 164 by virtue of CTA
2010, s. 357GE) (§774-500) (CTA 2010, s. 357CO(6).
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(contribution profit split method),183 Zkedo] )& H(residual profit  split
method)184)°] A]"g‘lﬂﬂ »AE]'-

B 3A7E gAlAQ d S Jidste Eslde 53T 1 3A= A4l
55 HdE ol &3t AFS AL Ajstr|E st MER FRE THIL
B 3 Ate] NMR2 #Azlo]l ®Fete miAR A4bE 98] AFstaix she
A A7 A ZLE ] 7128 Zolth mAY AL FRE XTI
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E%Elgf 12%<- [(40% x 3% 7t vte-=)/19 =] o|t},
4z AL T B ALY AA Il AEo] 27k ] 2
T g=2td, NMRS 1297 32 =(K-12% X145 3 =) 71 o] RIPI=
—_L
=

1.8 9t we=7} =& Ao|tKroutine return figure:= ojw] FA|H

182) Bl R7PS3 U] SRVAR ZF AL Y AR oMY olje] wjE ul&L olgstel £ o
A olojg Bl sl ol
183) ¥ O oo} 1 WAo] Jlojgt JES FAY & Ut 2409 vl et ulEsts Yol
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1), A QoA WA A4k B FiAQl s A T
AE Bk A2 E HA HW 2 WA G Ak

2) A&A A= o9 ¥

I b A A g, Awel b g 2 A7 A8 g
F qlek
2. UIEUE St W ARG A Fojolo] BEy K g Al

ALABA

UERE FRABYE Jor, aAe wAe BFE vg@selolt.
100% YEBES GH2E FAT ATE P =
gAe g ANAL FH AfAelth WENe 1d FEo|n
492 0]o] A EBITE 69 §=o|Th,

JAGFORTY £5FE 7ld5e FAo| Ba) e Lo ARNNL

HOIA &S 25%0]H [P Al&-S 9%°]t}.
CHAA Y o AL
Zhofol oL e o] #gHtt.

AN EHEBITS] 50%) 39 &2
ZA FE[(25-9)/25x 398 2] 1925 =

185) https://www.gov.uk/hmrc-internal-manuals/corporate-intangibles-research-and-develop
ment-manual/cird220520 (&= YA} 2023. 10. 8.)
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A 3 108#-=
1l 1f/7ls 2 A s 3 f=2
A a5 4085 &2
AZ M A (25%) 1022
A FA& 17%

3. =&Y old 2 UH

T2 ol ¢ WHor AHsta o, ol FAZ R Aol
g (transactional profit split method)e.Z E& v} 20173 HA A
OECD o]x7FA Al A Adele] Z&He AHE Ao o] 55
stal 7FA] e FYAEE AFste Aol sl 2utE A47HE S A
g & A FgE ol Aot 71EEa Qo186

Aol EIHS A8 o sl AdY LY 7I47F F ALY AR
7 o] FEsIA AU+ ]Otl(unique and valuable contribution)¢! 7-$-o
= WA A gAY AR 7l ol diel et (A1IgA) EE
FiEE 55352 74 v 719l wjEH2EADS = F 9A S WE 3A
S AXE zhojole] B&H(residual profit split method)& AF&-3FA € T}.18D

OECD o]x7t4 Al Aol m=2w AlA oA wjiEe dF2 Aol
= Aol E ‘ﬂ"ﬂ 2 o 189 Aol

of
ot

186) OECD o]&7}A A X1%1(2017), §2.119

187) OECD o]X7F4a AN A]%(2010), Chapter II Transfer Pricing Methods, Part III:
Transactional profit methods, C. Transactional profit split method, C.3.2.2 Residual
analyses A&

188) ¥l 75 A3RZHAE, AEujrray, d7HhY

189) OECD o)Azt wtA] X]%1(2017), §2.152
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o gejdolgta JIAE F Ae AdEoldES YHFHh
OECD olx7k4 Al AL Ao F= A FFAAT

AFEE ANSE U@ wANM  Agolele )

benchmarkings %3 %o A whxl(margine)S 4 =3

o2 HI(4E B0, AdzoldETHY stUEA mEAsl] i <o

B 10%8 48), ol olole BhAY Ade ASE AR AF EE A

e 2] Z9] v Lo wel Fr71E wES 4 ot g 190

,d
1|V
QL
&
o

A2 AAE & 24

L ARZAE FF34 48 4

4>

20239 x| SejuEte] WM HLAE 24%L OECD B 21%=ch t}
A o Wolth AW 2097 A 1117§F1000] HANG(RYHY £H =
e 28.3% 2E(2000)004 20.2%(2020)2 ASFEACEIN) ] 7|7t F HA}
B 1783 F 94Fo] Astetire], 53] S5] OECD 2752 32.3%]
A 22.9% £E0= ALY,

Se|uet HAAEA 20124 299 o olste] ETIC] That NS 2%

WA ST AN AN W FaAo] ot 2018EREI L 3
Mol 9 ol WEPLIO] hat Algo] 3% p AME @it SR ek

L oulmh W S 5 A 71e] A15A stjo] s]Qlste HoR Bal
ch. AR A U F WA ZAY uFe 20124 25.4%014 20204
15.1%2 &A1 It}

190) OECD o]X7tA A A]&1(2017), Annex II to Chapter II Transfer Pricing Methods -
Examples to Illustrate the Guidance on the Transactional Profit Split Method Example 11

191) OECD, Corporate Tax Statistics THIRD EDITION, 2021

192) 1980d HAA 2237 =71 £ A|He] ®HANE TP 40.11%0] (AT 20226 AR+ 23.
85% = &ttgH https://taxfoundation.org/publications/corporate-tax-rates-around-the-world
/#Trends(4= LA 2023. 10. 8.)]

193) backward looking effective tax rateZ 9]u|gh. u}7 AlA] ZHA3GH HOIN NS HOIN TN EFC
2 e R
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< 5-1> 71 A28 HAAM daANe Fo|

(%) 14 15 16 17 18 19 20

S EXN | S 18.7 19.2 19.6 19.9 19.9 232 22.0

=47 12.6 12.7 12.9 13.0 13.6 135 13.3

<EA> DA, TRAEAAR,, 2015~2021.

OECD= =9 AN darMeS B« dadesdt s daA& 7Iig
= %}%3}04 Hlﬂ8 al ‘ilUr 194) OECD7t Z=AFRE AA| =71 7770=9] 20209
&2 20.4%=2A A FEAE 21.5%0] Bls] 1.1%

p '5%”:‘}- $EJUfEJrQJ 85 25.9% SEo2 PENESFEYEAA =) oy
1.6% p Rt OECD7} ZAtGH Hiof] M2AtA =7bE o daM&2 B5A
Ehd

o] AT, 7}%*74 S 24 AYAESt Ze 27150 AL Wi
-l wGorl 2N RYHETL AL Brtso] Aot 7
et wqeu 9 37 AmAlgol wl@A 7 Uehdther 13.7%
AE), OlFe 3% SEOI)
2022yd A 3870 OECD =7} 5 IP AMAE =43 167] 5719 H+F HE
WAM &E oF 22908, P AAS Hge W 250 dasE AT W
Agel oF 410 $% = o 9% Yo Ag ST AT
9, 19, 21, 24%2] ARA 9 TheA A EAAZ 15T 3 5=
AEE 1HT w HIAE 24%2] 40% E+= 50%] FF=o=2 A
18 e 2o BAV S F AL ol 9%l Aee g

o o =
Z271%0 AS 10% == 12%° Ae&e o Ao = £ gL A
o

194) backward looking effective tax rate®} TjH|E]= 7102 forward looking effective tax rate2]
1ag B8Y. olt MR FHE A2 G Al A © ols 3w dadg 2ge g
7101712 Oﬂ Sh= WA, ol Hat AaA&(forward looking average effective tax rate)i} ?_}

A A B./\ﬂg(forward looking marginal effective tax rate)] 7j@oz 8=, HNAt= EASH

Apo]| w2 ojefrst A EXpaEo] Alsre JIASED 7 A0 2 N2 Eee FAshe ﬁ%s}
o

AL oAt GUNS Ao g e tosd GUNE Dot g Solg 1ol Kol
Agele 29 e Aok Ul polgol 19k oMol @ HoBE 1HE A

AN daMES UE

Do\

195) Bol ARUE A FAAY ATAEED B, 2015201901 15.04% At B4 2t
b IR (A oF ANARA SRAY C ARY SelgadE saol A By 2

A, (FFERJAIRATA 1A, 2021), p.31

—

- 155 —



W m3) A= s ol B o
Be ASFHEZ, dF 49, 10089 40 == 50 AEE A ALet=
= 3 Aol

2. = & A 3A(domestic minimum tax198)$}e] A

N

250G AADA Y Aed dvIdy FAVIAXNEA 71h)e =5
ek 2ol A% KRS Al132x).

O 4y¥z]d 1 1009 ¥ 0]5}H99) 10%,
09 ¥ £uk~1509 ¢ ols} 12%,
180} 9 &1} 17%.200)

O 2719 =A 719) + 7%

—
o

rO

e

TASAAE B2 =2 AddA AYES A Dste FEEAA T
PEY AEAMEC] 22% FFol o2 Ju. TLIVIHES 13%E T X
© Y FEE 3ta s Bolth. FA7IHY AT 50%e] Al A
=7 A8He Fol ZA A&sta Atk ol= AT AHNEH] A A FA
(Z5Y Al0x) & A7FNLAL AA F20D gk FA71 ol9e 7|4
of ik HATAY 8ol daAES EolSda Utk

Patent Box A& T3 AAA L gk L& AdaHo=z 317 fs)A
+ HAZAY AL thdol A ALste Zo] BT o ®E HQITH202 Tyl

et
N

196) CIRD201020, Patent Box deduction : RIPIX(25-10)/252] 2H& AA]| AEZHoA st &
o] FHol 25%9] Ml&S &oto] AHEAAS ALkt

197) As of 2018 the box offers an effective tax advantage of approximately 70% (60% as
from 2021) on profit derived from innovation. Qualifying innovative profits are effectively
taxed against 7% (9% in 2021) instead of the regular 25% (21,7% in 2021) corporate
income tax.

198) domestic minimum top-up tax2til®= 3t

199) 25 FAl % P EES FBsh= il}ﬂ Ae ZAIEH F

200) 24719 Fo71%t ol 1~34 &} 8%, 4~51 A} 9% A

00 QU G2 As(sEY A05), HPPEL U]
HgBR| (R = A245)

202)  https://www.nts.go.kr/nts/cm/cntnts/cntntsView.do?mi=6561&cntntsld=7987(4}2%  UXx}:
2023. 10. 8.)
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BFE A1GTEl Bel AABAL A Yol AEH HSe] M5 Dol
Wl A4S BAsE Aol BRT otk EHwse =4 BE AF F
U ool tlald WAL FnF 2A7 glE @, dFE 719 TEel
W HAWA A gle 2ASHE A 2a T BYS Aoy WE
ot 201999 Mol A Fa7Y] HATA AL 200,674 W 9,

b =
A7l el HAGA AnH e 843,287 Wiwk Yol o]2= HE FuF 5 2

S Aol
3. 229 H A3 A(GLOBE tax)2}e] #A

2023 7€ dAA) Ao wxo] o5k, OECD BEPS R A 1] w& T
A" A % Pillar 29 3133 GLOBE tax & 454 +=(Income Inclusion
Rule)2 2024d F-E A& o Aol

GLOBE tax20¥+= S =24 7|15 4% 7I9dE9 &AA =71 &9 2EA
o] 15%°l P23t HF B3I ALY] LA A =o] B3 Al thsl] FItE
FAE 4 AtHtop-up tax).20d o] A== L HZ o]d A A( Framework)el
gk 135 7) =7lellA AEtE =9dE AR AYdEY. TR oEs
FEEIF &% JAEC] A5 Jdv F7HEEAT ATl aAEE 7

o

ol 15% ol/de] Al F&o] o] FAANEE = AHe 7Hg8stA 2 Aot

b

203) multinational groups and their constituent entities that have annual gross revenues
equal to or exceeding EUR 750 million in the consolidated financial statements of the
ultimate parent entity (UPE). All entities, even Excluded Entities (see Question 7), are
included for the purposes of calculating the gross revenue

204) The inter-locking nature of the GloBE rules means that their adoption by a critical
mass of jurisdictions will be sufficient to ensure that MNEs are required to pay the
minimum level of tax on their profits(minimum effective tax rate of 15%) arising in each
jurisdiction where they operate. The GloBE rules incorporate an agreed rule order
together with backstop or secondary rules that apply if a country where an MNE is based
does not apply the primary rule. For instance, if the country where the MNE is
headquartered does not subject the ultimate parent entity of the MNE group to the
primary income inclusion rule (or “IIR"), another parent entity in the group, further
down in the ownership chain, must apply the IIR under the agreed rule order. If even
this does not result in the income of the MNE Group being subject to tax at the 15%
minimum tax rate, the further backstop of the “UTPR” kicks in, which ensures the
payment of the minimum tax through a denial of deduction or similar mechanism in all
the countries where the MNE has a presence. The interlocking nature of these rules
therefore ensures that top-up tax will be collected in jurisdictions that have introduced
the GloBE rules even where the MNE operates in or through other jurisdictions that have
not implemented the rules.
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o2 98 ZFe WA ANIANE =t YA e FrhE AT of
Ae 15% ool Aee HedE AARNE =YT Aow HAT
(qualified domestic minimum tax-up tax).

$#yebr} patent box AEES =Y 1 S W= 7P HaAE
o] 15%° o]2A o™ GLoBE taxe] 2§ whdo]l =H= 497 AT =
At AHF 71hol o= &A RIARS] = W AIAE A sl ZIAL

o] A =L -2 UeH7E patent box AEE T8 g & AN T dF
g 27HHQ A < 7%

= F3F F As Holv. =A g A3t 5
of HFHo= ARSHA %
o}ot, patent box A =<9 A
HAetegte o] A=e siE 7] 4
At ER S 71ge] HA &5 tigk AEAEo] WEA 15%E T B
HA= ¥S Zolv. GLoBE taxi= groups above the EUR 750 million
revenue threshold’} A&=H =2 o] A& thio] Hy®A ugddds o
71915 HoloF & AMH, A A¥E U2 diVIdlEe] A dEA
| 22% ol o]23 o= = GLoBE taxdl s|@3shA] &< 7|go]l A=
YH = patent box A= wjiEol Lol siEEA He A= AY LASHA
%e o7 HolY =3 HAaANEo] 13% FF2A F47]YE patent box
A=7F ALHATy 3tEel= EUR 750 million revenue thresholdE &3}
O )

™ GLOBE tax7} FAHE A gormza =475 I BEA7) 57 && A

Mo
o

of ZAlo el HZ = AFY digo] Fad =+ Ae Aotk A Al
B F=olA patent box A=E AEHE A5 10% Al&c] AEHER
=g og2 HH, 5 &5 GLoBE taxe] A dide] 2 &% Utk 9=
GLOBE taxe] =13} A 20243 4€¥ 15%2] domestic minimum tax A =&
=%}, o]= GLoBE taxelAx¥ groups above the EUR 750 million
revenue threshold7} A-&xo] 1 W7l QA= &A Hol ot H2 Hel
AES 17%A A 25%2 1438t 71 B9 &2 E u GLoBE tax &8 thAilo]
=71 AN AHE FAl= Hob Ak o]o dis

]j
AR B4 AFS gtk o, 9F ARE ATAL B2
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o zlo] DA olRE & 5 glom, AFI} A
oz Susolof FAo] o
AAFE o] A WEol ot

ohrk, front-end regime?] AAN O 2= A ASo] HAE R U3 Js
Aol taide AT 7 AT 5 dHoll JodAeE d7NEs At F
24 &5 AA7F vpEAE AAA AARE M E 7 dve 7heAdel S
T AeBZE AE 5o, AF/NYE AYFA e AFole BHY AR 4ol
st A dart sgE 7 2 Aol

e Frel Jde] meHE WS o] HEHEE @ Wast Yok
Ny wE FA7G0 @ Bde geo] dAddA Foid F AL A

o]t}
O AHAA 224 - OECD BEPS X114 5 % [category 313 ZEW A|12x

S

@ P AsozRE o] HASS HUsA AL - G700 D WLdE A
o 2=

205) https://insightplus.bakermckenzie.com/bm/tax/international-consultation-on-implementa
tion-of-the-oecds-pillar-two-regime-into-uk-domestic-law(¥= LXx}: 2023. 10. 8.)

206) A1dA L A2HA oA
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A 71E ZASASLY x8} 59
1. 771 Al ZA(= A10=x)

D -2 Ado &4
patent box A=+ patent % ZM}XH’&QE Elo] &5 figh v

e S FOoEA ANANEY AYe FAsE AL JBAL B
2 }
%

=

o

o
-

ot =& N

il

EH Aol taiAdes 25 A0z AAZA F-80] 2
o} olm AFLE R3] 93 front-end regime ZAEH AEES FL
A Zx3%= A37} Y= back-end regimed! patent
THAOlZYE o= I BYAd oES AV

<E 5-2> ALW AT - Aepute] AABA P2

{ =g ¢ - QIS EHl M3 A2 > H, o2
. 2019 2020 20214
TE g | 2R | sigs | 2Me | sigs | =2Fe
Al 34,122 22,305 37,525 26,430 38,413 26,342
2idt 1,453 9,658 1,526 13,413 1,450 13,409
=4 32,669 12,647 35,999 13,017 36,963 12,933
CEN  FMSA

E4 1 A, TFAIEAIAE s, 2020~2022.
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210l A Yo EA o tsfAE= patent box AES =Y FQ =
of 717k o] A=E FA Ao AAdFA} A Fi Adve
Zevt Ao =gF o & HAWH, patent box A= nexus approach
T Qormz Y~ HE(R&D fraction, X/Y) ¥ patent box A=+
of AF/NT AAFAE Yo B3 dHso] Aot Xo FEof o
A Al AGFA AbE A 2 AR o] AxE Fi F
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2o E
Zloltt.

M7, goo|A= Patent Box &5 tisiAds 202399 =& WHAAE
25% Al 10%7F AL&HTh ofgy AT/ A FA(Research and
Development Expenditure Credit, RDEC)= $H7153 A3 Wjog &
qakal gtk 2023 HEE AR 9] 21.5%S A Y FA §r}.200

Hlw & ©<=3 Je9 patent box AEES Fi YE ZTHAE AL A
AFAZS HaPste] Fu Aok TFA= 20199 7]EQ P AES H A5k
nexus approachel UZg A2 AEE E=UsATHArticle 37 of the
Finance Bill for 2019).

AL AMAZAE AFMLAZAY 30%E FF AFIH1Y 271
A, 1 o) Fde tisiA = 5%).

IP A=e] oJstH P 252 28%°] HAAE thal 10%2] Al&e] AH-gdrh

A7 PR 4+2  patents, utility certificates, complementary protection

% &ta, thal patent boxe] €S WEER st A EFESHA

e
Mo

§2

[

certificates, manufacturing processes, and software (including for example
patents delivered by the United States Patent and Trademark Office)o]t}.
T3k inventions that are considered patentable but not actually patented$!
Ax AT zA208 3l HAAAEo 2 AAWE=T) trademarks, designs,
models, marketing authorizations, orphan drug designations, and related
exclusive rightss= 22 [P &}4kol| A v A Ao}

g 2502 AR T3 BA7IZE H4 29 o] AAALE Al
A A wZbste] AE FEaEo] Uth RIPIE 9 tid &5 +9 5949
A el ApAka #AEE R&D expenditures xpsbe] AHE3gHTE 209

2Y 1T FASE =2HA ALY AHEE 3AS 4 ith2lo

207)  https://www.gov.uk/guidance/corporation-tax-research-and-development-rd-relief(¥+
AR} 2023. 10. 8.)

208) (1) The licensor has earned, on average, less than € 7.5 million of IP income annually
during the last five years: and

(2) The French National Institute of Intellectual Property has certified the invention.

209) https://rsmus.com/insights/services/global/what-does-frances-ip-tax-regime-mean-for-
multinational-companies.html(¥-2 <X} 2023. 10. 8.)

210) https://kpmg.com/ch/en/blogs/home/posts/2022/10/guide-to-available-rnd-tax-incentiv
es-worldwide html(2=2 A} 2023. 10. 8.)
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patent box AE=E £H

AABAZ b slo) g ahe el wa Oﬂ% gﬂb o ols

=519 T} 212) §L:L7}L6P AAFA e g AaAEs AL o A=A

|4 2zbskes 8482 aEEA Ferh gvh ol HALST Y 7kt
= AR Bxad 2E JAoE addEn. SgTted AldFA AL 54
o AYZA A Hlg] FriFor daAes E YFes EHE VA
}.

S, vty 25 AFME AdFAe] A FA7IF s A
= HAZAZE ALHA FAT, I olelo] ZIgel teiA= HATAIE A
|Ho] 2] A &7t T8 A FS Aolr] Wil F3HE Ao
2 AEaNE a2 2 HAASAVE BEHRE Jbesde wrhal Holok
< Aot

obel < 5-3>ol A4 20199 F271e HAFA AL 290,674 W7
Aukr|9le] HATA AT L 843287 Muk ol o] Zch.

<ik 5-3> 20199 WA AA| AAFAIet ATAAL AAZA A @

S
(T - 7H, =gk o)
=AY Ut ol
Alagol = | Aol = | FH
TIH M-S A (A 82,066 | 2,105,841 11,420 | 4,202,704

211) https://blog.shorts.uk.com/combining-rd-tax-credits-with-patent-box(¥= LA} 2023. 10.
8.)

212) https://oecdpillars.com/rd-practical-examples-of-the-treatment-of-rd-expenditure-under
-the-pillar-two-globe-rules/(¥=2 4Xx}: 2023. 10. 8.)
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F AL Zolt}t. patent box FEo [P A =S =+
FANA Fhste WA o2 MHste 44& AdHtasE & 5 ot 7]
o]l OECD2] theto] A|AE o] Qlar, o]o] tha] A+ peer reviewet A H nl 3t
o] A= Ut} o= LT global standard=A 7]%5& F A= ZHolth
%Y, patent box FEQ] A== OECDe tigtel HEE FASHA vid
sk Zlo] nighE e Aol

ohit, OECDO} tiet Sl = category 33 o] Zr=ro] Aol 27l I9
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ERE 791,866 57,427 849,293
3| s (B 604,937,481 | 1434,955,066 2,129,892,547
H R34 O 35,369,391 | 207,565,395 242,934,786
3354 | OBO | 730306872 | 1642520461 2,372.827333
ALY T e 922 28,602 2,794
c |19 | ® 595 1,835 2,430
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7 | Eqzted | @) 0.10 0.10 0.10
¥ =gz eErn 54875 | 5248446 5,303,320
F=4 27k [ 0=F100D) 0.01 0.32 0.2
T 20219 A AIAT A4S, G 2 SHUAAE B9 /1Y

= 37 HM Revenue & Customs(2020)216+= < a+o] E-&| vk 2A

2) T2 FA FE(stock)
3 B ByA (E 4-9 7Y & AH
4) Rowe-Brown and James(2020)& #=x3l] 10%= 714
AR ZAH, [ZASAQR], 2022, <E 8-4-3> AubHQl ALAEN T A3 AR
WAzt Az; ALk

=9 o

st ko3
= T
71949 F27} ok 10%2) 27H8 dvke W7k Age AN Ao

216) HM Revenue & Customs, Patent Box Evaluation, Nov. 2020. https://www.gov.uk/government

/publications/evaluation—of—the —patent—box (¥ L=} : 2023. 10. 9)

- 167 —



A1072 Al Al7]

FEH 39 994 AHE7F U= SHAITH AR =Y Ue
Zoz ®HY vdgat=eo A9 20179 1€ 19 @&
MNAE FAHLE 1 oA

-

ol

of s A Aoz Hese AedE T
KR P

%

217) A grandfathering rule has been introduced, allowing qualifying IP developed before June 30,

2016 to benefit from the current regime up until July 1, 2021.
218) CIRD 200160(°] =%

132 2023.8.16. Aol E=). Patents applied for before 1 July 2016 will,
upon grant, be included as current assets.
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Aetete =89 Farh dtke AAste dA fEiveke] AA o=
= W AA=He A T aHIHE Edsts o] BEstte Aol
t} 219

ofo wet & HiuAe AFAEL = BoAde dAste= AAl Hel
o] A=E =t I FAH Ege oA e Zo] EERt A
sk Aol #all A8t A, OECD7F 201530l A Al g+ nexus approachE 7|
Ho2 35, o] AEE olv =]t £ e A} d=, vEd
o A= AEE AR A ATt O 7AA Eee

ESdtAA =S =Yt AAA a3 £42 ESdAAEE 20139 =9
ato] HAAZE Aol JE FFo A8E EUE EAse 2y oS3 2o

A Eutx A A8 W ZIdel L9 el Hs) 10% A= o ®
o] BAAT. S5t Ars 589 =9 F22 0% A= A=
37 eyt E3us AsE F2 gr|golA delgE dAolrE 8
U, E3 HEES 6.9% FQE 27N I7E Ao E UEyth EFEx A%
T A5 I7t 1 o)de FXge FAHOE FE&HM, HAH AL VB
HAA &R Wt
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Al = (Development and Expansion Incentive) ¥ PC-S A% Pioneer Certificate
Incentive(PC)E &5t 9198, 72{1} OECD BEPS ZX|(Nexus F2¥)o] S5}
7] #sh 7tz2E 71E DEI % PC-S A9 FAoA [P 25 #HA SiARN(E
A& AMelst o2 MEAl IDI A=z S0, dAxf 54 P A5y ol AvbAQl
OIAMIE|Y £ X|= IDI Al E5] 9.

. A7 IPAHHQualifying [P assets): IDI A=7} A& AA  AAAj4HEZ]
(Qualifying Intellectual property rights: Qualifying IPRs)ol&= E35], £E35& 25t
XA, E3|Ho] 9t AT EQojo EA|st= ARY, AA K| AAJAIHR] S0 ExDO
ozl HlE QAstn QL. “‘HA XAFAEZES E=ZEZ29(3 family of
qualifying IPRs)" 0|3t M2 A@eo] = & B 1 oo AAAtdeE2 9|
FoAARjARER o BRAG AS(EE v])o] 22t FeiHoe Az AMLAY Hejd
Aokl £ Ul 1 ool AAMAEASS sl (87 AAAAEREY) 5
o2 Fold 2 9lg. o A9 AA AAMIU AN HF AAME(B)E A2 A
H(Interlinked)¥|o} 9100], £ 74o] AAAELSo] A E I oo A A|Al
AHE2] 59 AlQl(chain)ollA] FR7T E= 42 "AMAl(chain rule)’o] A&EW, 1
gt AAgE S AR AuEo] Jtn ¥ ARKoz AAGU S 55
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+

(family)o 2 2= 712 3FS R&D fraction(Nexus ratio)2 =&5t=0 Ad3s] £Q5}
cty &k

. A4 A5(Qualifying income): IDI &?19F2 S|APZ} ¥F2 = HE] T J|Ef AS02,

IDI ARo0] 7t=35t 7]7tojlA] EA 1}A|7]7F A5t o= EAX K|AIRJAFHZ] o] Aol

& ALgo] tist ti7tE M7 AARAIAS o R B4, PARET B 250 oA

= -1 ow =

A

% PC U DEI Mle2 %) IDI Ao Sof Mg §AE M&S A§. PC U DEI
AlEs wado] ojstel AZFEZ Ao Fjolut 229 AT Aoz wopd 9o §)
Mol EAFE SHE J1ol ] ZAMQ SUEAS F: A=, PC % DEC Al=o] o3}
WA FFORRE WA ASo] el 5 S0k 5% wi 10%0] oo Ago]

. Nexus H]E(IP Development conditions): IDI &JE1-& 7] siA= AA P £5&
&S] Yot 3% R&D(ALE)2 A7tx 204 L3iw|ojof & A7tm=29] 7

© BEPS action 5 £AIZ 5850 s R&DQ] ARt A Qe AA x| A4
A

E(qualifying intellectual property income)?] 4& BBS A&35H7] 95t “Nexus

ratio”®] A4 WAS A@o] st ole.

6. A2 Sr(Tax Relief): ASAHL IDI Alert A2d #O AA P 450 Ax wg
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7. A7 t’(Qualifying Eligible Taxpayer) R ¥l HXL: DI Al=g AlAFsH7] Hstod=
M7tm2 ZAAo] 7|0yt 22 M Aloz moko] Qo] GOl BEAMS FH|GH=
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1. WBSO(R&D tax credit scheme): YUZHE=oA AL/ R&D) &= #Aelstrz] st
o] R&DAIAIFE A=, o] Ales AR H]-& ZT(the cost-side)ofl A UEHE=OA 4
Y5t ATNL(RED) BEOZ WASH: Azivlo] chat ATM(wage ta)S AZHF
= A, A o] FW(the profit side)oflA] AFL7NH(R&D)= Qlsto] WAYgH o]ejoj

dstel Swat WAMES MG st oM T APNLBELS ADsIL Y.

ol

WBSOZ7} SAIEA(IB)A| = .
2. AIYFA(IB: Innovation Box): 20079 T=® HAIZZ oAl wHAfsts 3]ALe] o]l

thoto] Eatel WQINEQ) 25% riilo] 9%el =W HgS HMRY 4 9t AL, ¥

A= R&D FAS dotd 4 93
3. WBSOANIAIEE Rt d: 7edoz M2e d= Al ded A8 £ 2ZE
dlol(Ee 2 AR)E /dshe d99 ZI8sE(development project)d} 71&7A A4

9] explanatory research@l 7]&-3}sl ¥-l(technical-scientific research).

4. 20179 SAYPA(IB) 7RA: 20179 1€ 19 U=ZEHEs dARt &Y AA
(substance)& @ G35= OECDs BEPS Action Plan 5& £835t0] SASA(IBA =S
goixicz Aulste], Ji7tA] EANSHE 2& SJAMIA(IB) 4 Als L% Amsha,
OECD9] A E ¥ (nexus approach)2 +8&3tls. ol maw HAMIA(B)2 2E

SlElS w3 & 9l AA ojole A-LJRH(R&D)O] TFU] SJAO|A QRS Z7 E|H
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o GopA . E, A2 SANA(BAl e AR ALe Hifed]Ato] APEAo R
AgEo], AqRIAKAIG 5Tt BPAP HA" gAY AAl & o]&o] € 375
milliono|s} o]x, At 5EZF 3]Ate] & ufEo] € 250 milliono]sho] &sh= FJAR=
WBSO $¥AE €7 Eaes & Aoy, o] 7I&e x¥ste A= UZAL
&o] WBSOAIAIsElS 7] st X o dA%t =215 F&dloF & ol=ish 714
o] Atz F=2 Uit FAMA(IBA =] AE5 7] oA HAS.

- SHAMA(BAIE ol 2% WE: O the peel-off method(¥=y, 5 85HK] 2 7]
SO o]9jo] A2 B7g FEstaL, UHA] o] gJAt o] si4l BR(7]5)ol 2FE
2 Qe UH). @ the cost-plus method(M]-&714, @|Ate] siyeh-Eo] HA] o,

osle] BlAle] WAFEFS B P AP/IURD) YW WAL AWV
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Ol‘

2E v 8o FIHQIAIE(mark-up)S Hdt= #94), @ the single- intangible asset
method(Hd FPAME s, ARl A #d JiE €&} =TS ettt
L vid) @ the flat rate method(FY &4, 0|29 25%7F FAlgrA AAto] AL
J2u 3 =S 7 €25,0002 AlghE i, tHEES] HRols AR T AEIEY
oAbl Bistoint o]-&7tseh W)2t= 47HA] ’iY

CHAAE A EE: dNEREAL SAL o] Al SadA Agdido] He ol ois
of 9%°] faAlecl A&Ee ants YA Et A HAte &A= F7HA
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CAE LS SLBAXCNA dFse FE IHE ADe SaEA @At
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ol

2 Al =Y BR/4d: Nexus Aol A{EHe 539 Alrs A2

L m
ok al

ZAIRIEO] B ANE A= ARl A oW wa A 7.

v ASH ZARY AL 7149 A7 Fro] FXl(extensive margin, §AF 7o), =
NS 123 7 (extensive margin, EAF X9 AA)

ANL £A ZAALYA] B2 (PPT 14T 0] A] &hx)

stoA] EFUrANES T3t mWeA: st OECD HAETE AR Qo] %,

R&D A|¥& 3.
2y OECD o]¥=9] R&DO| tigh H+ daANE&S Hlusty h=o] e =2 H(2
). OECD =l¥d=2] R&D FARAEAL H|&S BH 25 W2 H(7THY 89 d&) o=

of zAAIe] We Rrtol AaNgoltt AgAt] o] ke ot FEA o] of

H 23 % e,
OECD 2]9 39| WIHE 25t 2018 el &R YSAEol /4 Eobde & 4 9
9O

R&D =xfo] BFUaA L, AHGAIE| G2 OECD 89U 5 7 &o 2rlzo] 43 =
AHgE730] L

1% Exte] o4, ANLS YT A AW, ALREO] AL S nejF Wa.
Tejsfor & A AN eQae] 37, AANY 72

Ao ESuA HE 2845

1 e g7ldo] Ssuta 9 WA 2 e wore. tirjdole Fa7]YolE
Zdolo] ugRT Ee.

2. 4 ¥ 7je] Sajet AL /1AL ALt Aol e dFol A W

eh=rof oieh AJAPE(E=9] A=s 2= st Xg 7HY): 47.37%(=9/19)
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