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1. ERFEREOKR

TR TS RLIE IEABUES OEWNEE (FE1T bilateral!) FLFLSRH (tax treaty / convention?)

TEHET V- AT TR M E 72 YRR HE (source country) EFTS BRSO R Hi[H (residence’~)
FABLSAZ BT % main forum (X OECD™, k7% UN',
OECD Model Tax Convention on Income and Capital (OECD &7 /VHLFLSHK) 1ZE T /L THOERE J1%
AN HKRABLSA) . BB E O IO —E MBSO WO R b7 b,
OECD /¥ E 75 OECD Committee on Fiscal Affairs (FAFLZ B &) TET AVHBLAI OfEHGE H Iz oW
TraLE W, AXGERET-% OECD Commentary (ZEXIA T, £ T /LA D LSO HIC DX Mk
(reservation B{%, observation & i) NHDEIFZ D FH Commentary |ZEXiATe,

VAT (value added tax {5 Il ERL) (2D CTHARBNZ AN T ES[EPNIETZ T TRIG T 5,
BARLAE T GATT/WTO 1 (Gl pa s, [EERRR ) :OECD Z L &3 D EBHBLE PR EFREL TD,

EU TiZ CJEU (court of justice of the European Union FRJN &1{5EE ] FT) CHL—T145 (single market) (Z[A]17 7= 4
SO B B (BRIN SRR HENLZELHD) L#& A TR A IMBERL 3 R 98k 2 2280 B CEWN
EOMBINLIEICR A[ 222X T a4,

' %R 354912 2016 F21Z multilateral (2 [E[#) 1 E SMES IV (D 2 [E [ i E LD EBETIE20) DY),
Z I THAD bilateral 23R THD,

2 R72\Z treaty & convention DFEVII 30 FEH A,

3 EICHTERL - EABUC BT 2 HBLEHZ FL TS, MR B ERLC BT 2 MBS0 D S b, Fiztt
DERBE R E (S REEHA RS Z 5 SRV CRANFEEERIMAZLSE) b E A« L2 >2bD,

4 135 (person) IXfE A - 15 ANZ & T HEEL L CEBSHBUE TIIHVWWBILD,

R AN E U CTHTSRL - 15 ABLOD SCAR Tl residence 23 [EAMEIR FTSRRBLORILE S TS, T AU (E74VE
¥ RMERR) T2 IS AN IR T citizen (T RAMEA AT 58 | EHEEE LB 2 TEH KB 2)ITO0
CTESMESR IO T2,

& JEURHE ., FE{FHE L, host country, home country EFEXINLDZEH D,

7RSI EE IR KHR AT LoN (League of Nations [EREH B 123317 D EBEFLBLIED forum 238K Z#%C
OECD (25| &3 I17-, UN 131458, [E R B BRI Z oW Uil = BT AT s Bl oo [ B a0 1R i ) (A 22 P4
2016) FERATIIFEZ 4K,

% Organization for Economic Cooperation and Developments #% %% 174 /1 B R A : 12 E, Bl X E, A
VR T IUNEER G FIR IR BEPS %5 TiX OECD/G20 VO CTHIE, AR, 7TV %L 5L
7o

* WEETEBEHBIEICRT S OECD O&REILZDALE ST | B ARE B EIEFRFE R 24 5 15-36 H
(2015.11)

1% United Nations [EFS#E S & LEE T, UN E7 VHBLSSKIT OECD £ 7 VHBIGA L0 ik ERIZA
JET 272D TR IR M E (& A A E) ISR Z L L Cuvd,

W OREET VHBISEKN ., A7 77 VHBLENE, FEPET VHBISENEZERLAERL THDHILH 5,
HARET VBN ELRLEVOERLH D, BRI

2517 HIBRET B 2 RBLSSRIL, R 0 B RS (OECD) OE 7 VLB >72b D THHD,
[FZK9IZBL COECDOMBIZE B R DMER L Tca A 2V —iF, SANEICBT 57 1 — 0 558 (BFI56 45519
H1675) 3251V IR OH 2 1972 FB: 1 LT, H 2HBLSMIOMRICEEL TSSO REE A
ZEINTED | LR T, PRI DSl Lo > Tnd, FAT—H ROk, ZEFRANTNE R BUE IS T D0 —1
TERLE 7 ha———CFC Bl LFBLAKNZ BT T D OECD 2 A 2V — DAL B FHF 2 REA &L C LG 5L SE
REMBUFHLHI LY 7 ha—1255-275 H (2R 2008),

B AR WA DMl ERLFE 45 (2006/112/EC) EDFEA ML Rl s, BBl - I ABLUZ W
EU £V X EHHT—bZ RIE TV,

4 fi % 1X Cadbury Schweppes, C-196/04 http://curia.europa.eu/juris/liste.jsf?num=C-196/04 %, freedom of
establishment (25U, 5E[E D CFC Bl A3FLBE RT3 & LT B Al (proportionality) (2 5L TIE S {ES
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4 ODHHMH TFEU: Treaty on the Functioning of the European Union FRJNE# & OFEREIZ B 32580 F D
Free Movement of Persons, Services and Capital

1 free movement of workers 5787 O E)D H H

2 freedom of establishment 3% 7.0 H

3 freedom to provide service & HEHLD A H

4 free movement of capital & A E D H H)
[E Z A B4 (state aid) &L CHIZE OB EITKT T 25BN 0L T AL ENMBERINLZELH D,

HAROHBLED EU CIRERIZBPEERIREIZINE BV D& T IUTEE R I (investment protection
agreement) f& 7 T 59, (HLA ETOEZA B AROFEHIFTOT, BEER#EW ED B AROHBINLIEZHIFIT5
SHIT PN EB X TNV,

2. ERERZEDREDSH

FLHDIX wholly artificial arrangements intended to escape the national tax normally payable G 7 72513 3 A9
~NE[EBA AL D H DTN SRR Z) ITE A SN DGE TS Tho e LTz, AR & H il
(bW E L BRI —EU SEFIFT - Cadbury FAFSER#E %2 <> T—RIETI Discussion Paper Series 11-
J-068 http://www.rieti.go.jp/jp/publications/dp/11j068.pdf
5 7 AT RDN Apple (I Y72 f B EEEZ 52 CWDDTT AL 7RI Apple (Z€13 billion DRLAZFR 9~
L. & European Commission (FRJNZE B 2) IZWVEAE BT L 7=, European Commission - Press release  State aid:
Ireland gave illegal tax benefits to Apple worth up to €13 billion  Brussels, 30 August 2016
http://europa.eu/rapid/press-release 1P-16-2923 en.htm

Apple LU TIIEBSFLBLE PR arm’s length principle (ZHE> CHBLAFEIZ X > TWODEITENI 0
SR D TRUESNDNDIUIRNEE Z TWD, ZLTTANTURBIRMNER R0 T2, D7,
Falr N T<Z T2 572, State aid: Commission refers Ireland to Court for failure to recover illegal tax
benefits from Apple worth up to €13 billion (4 October 2017)
https://ec.europa.eu/commission/commissioners/2014-2019/vestager/announcements/state-aid-commission-refers-
ireland-court-failure-recover-illegal-tax-benefits-apple-worth-eul3_en

[fH., V78T NTH Amazon (125 2 To A Y72 FLBLE 2OV VT European Commission |3 state aid (2
W HEDFIZ L T D, Statement by Commissioner Vestager on illegal tax benefits to Amazon in
Luxembourg and referring Ireland to Court for failure to recover illegal tax benefits from Apple (4 October 2017)

https://ec.europa.cu/commission/commissioners/2014-2019/vestager/announcements/statement-commissioner-
vestager-illegal-tax-benefits-amazon-luxembourg-and-referring-ireland-court_en

ZNHOENEIT, EU vs. US (7 AU Ol R HERLH] 2385 GATT/WTO TOHRWO R 2) L) 0% EU
vs. OECD LUV & THHINTE DD, EU (B T@pEEE, [ERSRR L) &E B BUIE R DRI
discipline DFHENH D, LV TH LIS, FAIE, FEARBIT T8 ETE - E SRR LR EA
BiL VAT OFEFLA—20 BEZBE 3 D88 8 38 BITBI e A TN 2 EIZR L TRINE B AR 2 TVD A,
arm’s length principle (ZBIL Tl EFEMABUE R RO OM BRI T2 I OZ LI~ OBIHHE
E T\,

7ok, WEEE TEZ A BHHNC LA EBEABEDOFR) 2 Ham | CRATI 2) &,

16 HAREERE = o L R BRI T3 « B s H Rk 23 4 8 H 30 H AR 21(1771)236 “idat 17 HIk
HEBIHL DD H Y I ReAT U RPRBLHNL, TBEONETENCX T HBIMEDITHEEL TfThbdh o
ThHLL L, BFPEEEE hE 353 LB B 18 1566 52 D6 D H A2 HEBR T 2 BLE LI TSR0 |
750 e —/NEPER 21 45 10 29 H BAE 63 4 8 75 1881 I Wbp DXy 7 Ae AT R 5Pl
iz b, EREHEOHF IR T DMBEDONEICE ENILDLRIND, LIz -> T, HBISKNT
DD E BRI AR L > TZDOIH 7B 252 T DB N E ORHEREN I SND DL, YikEBEARICKBITHE
DB O CHLEZ DD+ 5370 LD F T 258 TRITIIIRORNWEfRT RETHDH, | Eiml.,

A EFFISHK 7 4 1 31 (PE 1EARIMER 22T AULERBLZ2 L D /L— /1) (2 B AR D CFC Bl (BRI E 1% 66
D 6, HAEFIZOWNTIL 40 520D 4+ Fc —/NHPERL 21 4212 A 4 HHIIRF 2068 5 34 ED) ASEL LRV EL
77




BEPS (+X»» "X base erosion & profit shifting FiJFIR & EF 15 B ix) 1819

Action 1 Digital Economy: 7 2 /LR %5 | & P ELS | ks

Action 2 Hybrid Mismatch: Yrdebt/equity, corporation/transparent %5, [E|/f D NDIE
Action 3 Controlled Foreign Company : ¥<CFC Fiifil, tax haven %} 5Bl 7+ E 124 H B
Action 4 Interest Deduction Limitation : ¥ F] 7~ 3 FAU VEE DO FZEEi il PR

Action 5 Harmful Tax Practice : Y 2 i#Fiti], tax haven %

Action 6 Treaty Benefits: Y¢ 5549740 (treaty shopping) %13, 52487 (beneficial owner) /&%
Action 7 Avoidance of Permanent Establishment Status : #fi53/L:%} 3% . commissionaire % 52°
Action 8-10 Transfer Pricing (Hard To Value Intangibles) : £ /2 ¥ pE 2 O iRl £ F
Action 11 Measuring and Monitoring BEPS: 7 —#[#JIZ BEPS 23 E DR EEHZLIH

Action 12 Mandatory Disclosure : FL [E138E pE i 0 #5755 1 B R

Action 13 Transfer Pricing Documentation & Country-by-Country Report: 3CEAb & [E 513 5 &
Action 14 Dispute Resolution : &y iR FHc i . A0 A ik, %

Action 15 Multilateral Instrument : 2 ][] {# 2!

BEPS LISt iR

SRATRAIE X FATCA, 15 HUASHE, /T~ 30, VT v a () — 2%

-8 P L (ERS R IE) CEBFLBLIE D discipline DIEL

JEREEIC T AR MR AT SRR B AR &)

-arm’s length principle TI%Z5 [E £ 3 OB A B 2851 220 )5 formulary apportionment £% -9
/\“é’(i))o

18 K [EBUF Y BEPS ISR D7 DICER R AL CTODDED, A TLH A TR DOENE L
TRERARBEN IR BN HNLNLZENH LD LA, TBEPS | &) 5 CHEERIZIXanti BEPS | %
BEIRLTCWAZENR® D, BEPS Action~ (X 7 2178 ~) DO RBMNRELO L THAHI EBbILD,

1 BEE MBI WFRBEIZ D Tl 21T 72, BEPS 1XEI2T AU 53 % [E E5 4 3 O AL A IRk 3R 4 &x oA
IZEWTWDD T, FEDEEICEDDHEVIFRTITZR, 4 HIE BEPS DR TIZIEE KLV,

20 BEPS X 3R CILim U AL TRV A E IR O PE ML L THEEE OV — S =3 HBLSA D E RIS
9L PE (2% L5% (OECD E7 /VALBLAAT 5 5t 4 THO (I B BOTE B BRAMEUE O B AR 7o S720) &
VORENN T2, PE OIFAENRESNIZEL Th PE JitJ&F15 (attribution of profits) 2 OECD E7 /L Hi S
7 45 2 HITEDIEARRIIZIX arm’s length principle N7 X4 F35 [ ) (296> TRIETHIRD, KUIZFUIC
T2 B72 N ERIAEND A PE D558 E SNHEDFDOFFIRIE LTV B E L LRIT T RBZRN SN T8
B EVO R E S 2 HALEDM), 7233, Cayman %, H AREFBLEAZMERE L CTORWERBORELREL
PRI T D7D KIS B AREHBLSIZRE G L QOB ERR B OFEIZOWT PE 5REE T LV RN
RO EZ (protocol) I ZHEVD HRIT, BALNL)-T2l0THD,

2 FRE OFBLSKIT bilateral THIRE SAL TS (5B, ALEREFT KIC multilateral OFLFBLSHIDRHD) 728,
OECD FBiLZ: B2 CHBISKI D ICE D2 e H O U I OV TEEL G2 Th £DONEEDS H KL
AR H AL 26740 % DI D bilateral FLELSRANT KBRS N D ETRH 23073 > TLEI ZEITHKZ L,
multilateral THBLGKIONEDEIE, I L OMEHGE T OUGEIZOWTEELEILWIH D, 2017 47 A 5
HIZFAEIZA3 T4 4172, Multilateral Convention to Implement Tax Treaty Related Measures to Prevent BEPS
http://www.oecd.org/tax/treaties/multilateral-convention-to-implement-tax-treaty-related-measures-to-prevent-

beps.htm
Multilateral &\ > T GATT/WTO D 1572 multilateral Oy FfRIHEEI A E STV TldZel

bilateral FAFISEAIDEIETHLHD T, 7 1 TIRATINTAS S EARICE B BEO UL ZEHET /LTl
a5,

22 Thomas Pikkety D DH TV )L+ Xy~ (BREZZFR, FELE 2 70 [ KON T-EROE #y /A

AT ORRFFI(NTT R, 2015) 1,

23 2007~2008 FEIZF Y DO F{E T (Deutsche Post @ Klaus Zumwinkel £EES 2 fi2x30 KEHW-L570K
DLFETN ) BVeT oy a2 A ABLOEEZA L CNDEL TRERAX Y Z L E7r T, BRBUT DRI T
BT —2EBORDEVOTFEITAIEEbiLD,




3. %&#9:8Y (treaty shopping)

AE==HBF5&N==BH AE==HMBFEN==BHE
FERR RS FERRPIE
” Attt | ——— | B#: Af | ———— | B#E
B |
!
C | Ctt Cl|Ctte—---rern- .

B) A E2 D C ENZ A Z72 T8 A FHEMNESEHSLE OB EHESND, C HIEEE THD CHix A
EE 1 ThD A FLEEHEING 21750 Tided, M B HE{EE ThD B A2 ESEHTLEBE 2D, A
B D ZFTHOVWT, A-B HLBISAI A #E TS, A lf@n%mwf&@nzﬁgméﬂ TIERBLL 72D,

Ak A-B LB DEIR 252 1T DERE D7 C #18, X I—2 A2 B 4L (R—/3— - o _=—Th 5T
ELHD) B NESE DI LIS TRHIDOEEEZTHT k’%*n’*ﬁ{ﬁ'@&b Vo RO ZH T2 LEHI D
IRWNERO NS A8 24 (conduit company) &6 FESS,

OB #2352 %53 (beneficial owner) 2 TlE7Z2 LT AB FBLSAI D1 2 15 7E 9 58
O THr L PR S5 TH (Limitation on Benefit Clause) & & X AT pIR

RNV BTSN EL DD, CIV (Collective Investment Vehicle -4 & ) P12 DWW THIHBL SR X
DI SR % O B EAFRD W B DG HITLEH?,

24 The Queen v. Prévost Car Inc. (2008 TCC 231); (2009 FCA 57) http://decision.tcc-
cci.ge.ca/en/2008/2008tcc231/2008tcc23 1.html http://decision.tce-cci.ge.ca/en/2008/2008tcc231/2008tcc23 1.pdf
HFEH A EATZHBE AV 2—T 2B ED C E O], AV =—7 2 KE O BB HEA—I—1AT
VBN DFRE A AR L T T X O BN EA— D — % B UT-, AT ZENDINERBLEIC L
T EIENPOA T ZVENISHLAONDBL S DWW TH T Z 15 N DS beneficial owner T7Z2U i HFLFLSAY
OB T SR, BT ARRBUTIZERLIZ, RITBi72, ZH5LTHIb6H- T, beneficial
owner ZRIH Tl ERBLT 235 TRV EWD T E)5 | limitation on benefit SRIAZ EDMEN E E o720
IREKED D ST DTE D3

AA A I Ex e # Bundesgericht Urteil vom 5.11.2015 (2C_364/2012, 2C _377/2012, und 2C_895/2012
http://www.servat.unibe.ch/dfr/bger/150505_2C_364-2012.html
http://www.servat.unibe.ch/dfr/bger/150505_2C_895-2012.html )7 >~ —27 5 N7 HER1T (T ER1T) 73 total
return swap &L C, Bl YA Y40 (AAADFESRITKE ) & S, B E SR OF| 122 T ERHEWH 2L T
W2LZA THATRI AT NP DI AA AiE N E TG | A AEADBEL S 252 560, 35% DR IR
ONGERBE 2521 | MBS EE D E T AT SRR U BB OIR [ 2 AA RIZFER LT, LW, B T HALAL
ZA9ClE OECD 7 /VALBLSAY 10 55 2 TEHAEES 2 SCITHH Y 975 beneficial owner &3 EZIAEN TR
MoTeb DD | AA ZHWNE o VPR DMEREANZ IR R TE7218Y | beneficial owner |34 CORBLEAIIZ M H S
NOWEBROBNTH D, LETz, ARNTHLFNGT D&, FTRIDOLE OfFIREL TLFFARIHZE 2 T
HINTEUBNDDTZN, 7253, Bundesgericht 2C_752/2014 vom 27.11.2015
http://www.servat.unibe.ch/dfr/bger/151127 2C_752-2014.html “T% beneficial owner SN AA R LT BT
NNIRBLGER DO BRO B ThHEINT-,

BAEN A EREE, Hia RER ARV LID D,

2 RO ORIEE X 72573, Delaware % _E @ LPS (limited partnership) (22Tl —/INESERK 27 4 7
A 17 B ERA4E 69 & 5 5 1253 E ¥ non-transparent (75 N ) # E L | LPS 2DV TAEL TWLIBATTE EIE
partner BtfE7-% B ARJRFEZ ICLAFIHAHIRL7,

L)L, ZO%ERUTIEL 2017 42 A 9 HEHIZ The tax treatment under Japanese law of items of income
derived through a U.S. Limited Partnership by Japanese resident partners |
(https://www.nta.go.jp/foreign_language/tax_information.pdf) Z%&1& L . LPS @ transparent (i%5 ) #\ V& 3%
HKFIBLSAD 4 55 6 H(e)DZBIL, A ASREF Y LPS 2L TT AU DB L TD550 B RABISHO
FrluIHIRE N2 LT,




4. Hybrid Mismatch

il JFIR M E N S #1 (subsidiary) 23 E{F H[E A P £L (parent) (2R 7/t X4 & X069,
PSR U -0 — S FEDFRBIAR — A2 D EER S5 (deduction)
SR M ] CUEEL 4 0 O —P A CrE sz Bl X4 454 1~ 5 A (non inclusion)

f51l:S A—B—C—[EK—D R

S [E LB 2328 (transparent, #15<°3)) . C 23£ A (non-transparent, opaque)

R [E 4 5: B %% non-transparent, C 73 transparent

A D BICHIF 23 B 728 CIZEL S 230D,

R EA:B 23 D ITE Y 2 3409, D IIAEF SR Y i e R FE A,

S [E R : B 23 transparent 72D T A 23 C (ZH| %409, C 13 S [E T A FFfFH I > Z B T2,
C 73 S E TS TR HIEFIZHIZ D& R E CHMNEBIBIESHE AL ERTEDD, 77

5. debt/equity DX AIDZIE

Debt (REDF|F) IZDOWT, STHAEIERRFL, S fEE AR
Equity (Bl 24) [Z DU\ T, SCIAEFRBL, i IR
Z® dichotomy (—431£) #1%, EMIETH B ThH2 LEEEHFLE THIEOIRIE Th A,
transparent | non-transparent ¢ dichotomy HIEIR CTE7Z2N Y, BALARJFIT debt/equity THAH,

debt/equity fiFTH LD —HiR
OSCHAEFBL: CBIT !+ LRI 7 HEBR 58, 52 fE & Be P IR,
O FEE AL : ACE?? - SCHARL 4 PERR AR

SALE B ARUE S 2 CBIT 13 (E N SUIRTIE N BAHE B =R A5 60 AU T /1728 B2 78 [E BRI I T E A
FEONAZAZ AT ZH LRV EWVD R FEAHY  EDEB LR TETUaL,
XALE IR ORI XEBRAYITIE BEPS %R OFGES D HCHEEL U,

Kleinbard @ BEIT #2433, ACE BUZIEW 3, 2B PE T debt/equity [T 2o LRI 3 THEBR 5L

27 FLSmidth Ltd. v. The Queen (2012 TCC 3); (2013 FCA 160)
http://www.canlii.org/en/ca/tcc/doc/2012/2012tcc3/2012tcc3.html
http://www.canlii.org/en/ca/fca/doc/2013/2013fcal60/2013fcal 60.html (ZF1F 57 AV AH S E, BFTH 23R
DB, FROM ML L CEAFTISNER R SR AD FREFIT T,

¥ A ZHEENENTHLS G, AARTWVIEARLE 23 5,23 &0 2

¥ ENBEE 3 EANEE T OB ——T Y NI A T A DX 53 LN e R EEE (R
T K B - 5 AR AR A ) B AR BLIERRE 2R 3 B3 - 35 051-70 H (B AGRFam L. 2017)

30 YA FRE A I BIL CI transparent | non-transparent b B TH DA, < DILIEFEZRITF 2K (business
entity) DIEEDHHEFEDENWEZIERTDIORET NV (FEERLFFHOHLOET V) iR T 5,

31" Comprehensive Business Income Tax, discussed in U.S. Department of the Treasury, Integration of the
Individual and Corporate Tax Systems: Taxing Business Income Once (1992) https://www.treasury.gov/resource-
center/tax-policy/Documents/Report-Integration-1992.pdf p. 39

32 Allowance for Corporate Equity, I1HE.IAZU7T D ACE [V T—LFX —D NID & Hhil— | FiEA#%
HEIE 86 5 1-15 EL(2014.6) http://www.jsri.or.jp/publish/research/86/86_01.html 1%V 7 ACE (Aiuto alla
Crescita Economica) , /L% —NID (Notional Interest Deduction #7¢ UFI| E4EER)

B T~FE 10 TRIZIOC, ERSFEBUEDRE LT, Jerte Eehid LIE | A H e A A E O BLIREL 5y
DEEHTH -T2, Ll 21 HFLICAD | FUR MIE ORRBUHEIZ 72 OECD 7 VHBLAAI DO EETITZ[H
BT N —TIDOWIDICH B A HEEOR 23 U OV TL EH 720 | [Er KA SO SUNR TR IR I [E R B D
Y OBGEN B Eo T, ZORGED LA FATEEL TV =D Lee A. Sheppard, Revenge of the Source
Countries?, 106 Tax Notes 1362 (March 21, 2005); 37 Tax Notes International 1127 (March 28, 2005),

34 Business Enterprise Income Tax, discussed in Edward D. Kleinbard, Designing an Income Tax on Capital, in
Henry J. Aaron, Leonard E. Burman & C. Eugene Steuerle, ed., TAXING CAPITAL INCOME 165-205 (The Urban
Institute Press: Washington DC, 2007); Edward D. Kleinbard, Rehabilitating the Business Income Tax (June
2007) (http://www.hamiltonproject.org/papers/rehabilitating_the_business_income_tax1/)
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AU F 0, A 3EFTEHIE T time value of money (4 8% D IR¢ ] FOIAE) 5 20 ~DFRFL &2 Gk D 5 — 1 T,
bet FIFFHE ~DOIRBMEL B IR T 2EVIHBTH D, B D EENRDIENFHET HZETHONLFFDIH
time value of money #1453 ZHEBRL bet FIFHI /Y D AFRBLSNDE B | LAUDIRW K TOREFTH) rent ~DFR
BLCTHY | Y%A 3454 E ) HIT H T incentive ZFFHIT, EWIOFIEDRH D,

Xt debt/equity DX A MES 2L LT G| - RIS | D XK 5IZ HE J~Z & 0 R R RS FTRES,
debt/equity D X5 EW G| - B@EHS DRI, D7ellb EB BN I EZE (IEMEIZIT taxing point) &
RDZDEZTRN,

6. FNEEEESH ? (competitiveness ? )62 5% HaE
T AV A D HBHHEFEREE LD EFRT DD, AT DN TO DO

EFD:Big3 (FEIZGM) T 24X T AV D BB HEE THHEEFR T D,
—VW (BREFEZED—H]) N T AV Lo > TODEAIET AV B BB ESE I e,
—GMMWHENZ THZEF> TS A T AV BB EEEIZE Fd,

EFRQ: T AV CHBELZEET D LENGLG %27 AV BB BEEEL),
SVWRT A T o TG E T AU BB B E RIS D,
—GMDPINENZ THEF > TODGAIET AV S BB BRE SIS FR0,

How corporate income tax hurts competitiveness
RYS(1-t)=REY

EU
located 3 : D 4
5 Rus=Rru
'''''''' A B o C Rus(1-t)=Rgu
US
located 1 2

US owned RYS=R®Y  EU owned

RUSIIEZRODOT AU B BYHLPEE OB | AR R, REY 25N A BY HEE R OB [ RTIN AR =R, EZROIZE
AUTLESRT AV A B HRERE THY | 284050 FH B HEESE Th D, BERLOHFTIE, RYS=R"Y T CRU it
BEC) KB IS, KUOHERR LV ZEBMNEGMSFTAT L 725 D3R =03 < RNV WS T AT L 72 5 23X
TERDE,

Rus [ ZEZQDT A4 B BYHLPEE OB | AR SR, Rey 23RN B BYHEERE OB [ RIINAR =R, EFROIZE
AUFLE237 AT HEYHREESE THY, 34NN H BYHLEESRE TH D, MERLO MR TIX, Rus=Reu TRV
HRC) KIERAI 3T HALD, RUMEBRED FAANIERMNC TI5ARRSL LT S R @<, NI AU T
R SLLTZTT DML =R DN E

WIS, TAVATZT DR BN R O £ THLHEME,

FF R ZTERFERR OB RN T DB AR DB G E FB OB A | H ARRES E e SR /i
(%5 6 [21 2017 42 6 H 15 H) 23FL7=0D1% 2017 40> Dual BEIT, Dual BEIT (I BEIT JVW455 19 FACIE
JRE DD, BEIT TIE S 8\ O BHEBLR I EALHIITI30E ] S40%, Dual BEIT [3E AFTHT DU TE A
PRz ik 3 (EEHDOERITER B T OV TRERB 2% T) LLT\D, B R IEDT DI R HERL
B3 FH ORI Z INT 27, I CHIBLO KM Z2 m D HZEEIAIN, EVIEWNTHA),

3 4LEMAT NEANRRBLEY A | & 77 - B E -]~ — 2 « T LAY — iR ABIE L 55 0328 H (FZER.
2014) —T[Frvia-7a—{EABLOIR X—Z T, debt & equity DXBIZ T DLERRNDIZKL T,
R+F N—2A T H O KBRS ET2D, ZAUTKT LT, RAF N—ATlE, EWHG | EERES % X B2 2
BERZRNDITH LT, R RNR—=ATIEMmH Z XHIL 2T i3 ben, |

3¢ competitiveness EVVIREIZIEH (ZIET= A3 515, Kleinbard, Edward D., 'Competitiveness' Has Nothing to Do
with it, 144 Tax Notes 1055 (September 1, 2014) http://ssrn.com/abstract=2476453

37 Michael S. Knoll, The Corporate Income Tax and the Competitiveness of U.S. Industries, 63 Tax Law Review
771 (2010)% ¥ ZEE 4N [ FT#3 S /BEPS/arm's length/5t 5+ | FLBUAF ST 781 5 183-198 E(2014.11) TR LT,
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EFODOBLE——DEBDERGy ST AV A H B HLpEZENDIERN B B HLREZICE DS, Dit, GMOERM FTE
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