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Framework?) (2 & 21E3EEHHRO [ 2 207
T —F] ZHEFOHLE T 5 Issue NotetlZ
Do THREI2YTONE Lz 2007 T 0o —
F1E, BRIEETHWLT T,

1-3. BEPS {TEIETE % TOEH
BTGNS BT % EBHLBL o B AT OECD
ZBWTHED TR ESNADIE, 19984104 7
—OHICHE N F ¥ TEKREHE TH o2k
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Wb E ORI, ATFOMRIENE &,
M GESE - $ATI R b oR/AME), IS
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L7260 TAGs 122w\ TliZ, BP (business prof-
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9% HFIZ20054F D s L, BEAEE &
REMNEZFETLNEPEVAENTE L2 T
WENIMRRRE 2, 2L T, £ v 75%F]
35729 T, NexusZZOTLWA?Ewn
> 72 BHBISK Lo PE &0 B IERR
BEERFLTBY, Z0dbL#HWT 5 BEPS
TEETEANORN o7 E R ENTEF
o 72721, MEWmIEEBNITRFNTHD,

T https: //www. g20fukuoka2019. mof. go. jp/ja/meetings/#anc_03

2 134D EF 72133 A A 2N —

https : //www. oecd. org/tax/beps/inclusive—framework—on—beps—composition. pdf

OECD (2019), Programme of Work to Develop a Consensus Solution to the Tax Challenges Arising from the
Digitalisation of the Economy, OECD/G20 Inclusive Framework on BEPS, OECD, Paris, www. oecd. org/tax/
beps/programme—of-work—to—develop—a—consensus—solution—to—the—tax—challenges—arising—from—the—digitalisa-
tion—of-the—economy. htm.
https : //www. g20fukuoka2019. mof. go. jp/ja/meetings/pdf/20190608_3. pdf

OECD (2001), Taxation and Electronic Commerce : Implementing the Ottawa Taxation Framework Conditions,
OECD Publishing, Paris,
https : //www. oecd. org/tax/consumption/Taxation%20and%20eCommerce%202001. pdf
F & 740k E LT, OECD Ministerial Conference "A Borderless World : Realising The Potential of Global
Electronic Commerce", SG/EC (98)14/FINAL
http : //www. oecd. org/officialdocuments/publicdisplaydocumentpdf/?cote=sg/ec (98) 14/final&doclanguage=en

OECD (2001), Attribution of Profits to Permanent Establishments, OECD Publishing, Paris, http : //dx. doi. org
/10. 1787/9789264184527-en.

OECD (2003), Place of Effective Management Concept: Suggestions for Changes to the OECD Model Tax Con-
vention, OECD, Paris.

OECD (2005), Are the Current Treaty Rules for Taxing Business Profits Appropriate for E-commerce? Final Re-
port, OECD, Paris.
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> TEZ L, FHRIKRMOME) TH,

7 OECD (2001), supra note 5

1-4. BEPS {TEIGTEIDEH (015F REHE
£%7)

BEPS 17 8 & Hj X, 20124 6 H 12 OECD i
BZEAATYE LIPS, 20134 2 H ISR
HERRESNFE L, £LTC, METHIZLS
OATEEIH A RE SN, 9HOXRF VTV G
0 NEIZRL, s hE L, TYV5 L
FEF XM O Action 1 1AL E DV 541, 2014
4F |2 Discussion—Draft'®& Deliverable', 2015
FLIOF TR EF2S ARSI TV E T,
Z @ BEPS {78yt 1 T KOMBEE % - 72
DL, FYINRFL MY, TbFL, TA
BYDWHDHDY, L) BROMET L7z,
ORI, BEIZEWE WD B, REEDH D
A IMEERL O O E O )5 A REE R S 0o 72
EHEWET,

BRREEL, FYSMEoBBRELT, £
T, BTHHENIOWT—IBDERD LI & d
DELT, [av¥a—F%try bT—2 %L
2D DICHBEINZEEO I AT 2%
FIH LRGN Lk RFE L, 2L T, 20
BE LT, PE—Y A, App stores, > F
4 VJE4, Cloud computing (Infrastructure-as
-a-service 7 &), High frequency trading, Z—
FEMBA Y b T—2 75y b7+ —2DKHE
RERD LIFCHiL, 2206, BETFY5
WALDOHEF & LT, Mobility, ¥—% &1 —3%

8 OECD (2003), Consumption Taxation of Cross Border Services and Intangible Property in the context of E-

commerce, Guidelines on the Definition of Place of Consumption, OECD, Paris.
9 OECD (2003), Place of Effective Management Concept: Suggestions for Changes to the OECD Model Tax Con-

vention, OECD, Paris.

OECD (2003), Simplified Registration Guidance, OECD, Paris.
OECD (2003f), Verification of customer status and jurisdiction, OECD, Paris.
10 OECD (2014), Public Discussion Draft, BEPS Action 1: Address the Tax Challenges of the Digital Economy
1 OECD (2014), Addressing the Tax Challenges of the Digital Economy, OECD/G20 Base Erosion and Profit

Shifting Project, OECD Publishing.
http : //dx. doi. org/10. 1787/9789264218789—en

2. OECD (2015), Addressing the Tax Challenges of the Digital Economy, Action 1-2015 Final Report, OECD/G20
Base Erosion and Profit Shifting Project, OECD Publishing, Paris, atb4. http : //dx. doi. org/10. 1787/9789264241046—en
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4 OECD (2017), International VAT/GST Guidelines, OECD Publishing, Paris, at69. http : //dx. doi. org/10. 1787/

9789264271401-en

%8B, 20154E IR OER VAT/GST 74 74 Y 2fEb N7z,

OECD (2015), International VAT/GST Guidelines,

https : //www. oecd. org/tax/consumption/international-vat—gst—guld. elines. pdf

15 P - IR - AR E TEBLEE] CRZER, 20174E) 246-258 HZ M.
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16 ERER (797 VikBoEmdsd 72 6 T EEEBL 02 | HBFZE20194 6 H5233H, HH B [fiEo0E
FAL L BRI T — 0 v (DM | Y2 A M1516%938H (20184F), FHINE " [F Y & VEFE OB 2 F

BB | HLBLAFTE20184E 5 H 5397 H 74 & & 2,

7 COMMUNICATION FROM THE COMMISSION TO THE EUROPEAN PARLIAMENT AND THE COUN-
CIL, A Fair and Efficient Tax System in the European Union for the Digital Single Market, Brussels, 21. 9. 2017

COM (2017) 547 final.
8 Id. at 6.

19 https://www. consilium. europa. eu/en/meetings/ecofin/2017/12/05/. CCCTB {22\ T X, European Parlia-
ment legislative resolution of 15 March 2018 on the proposal for a Council directive on a Common Consolidated
Corporate Tax Base (CCCTB), P8_TA (2018) 0087% %,

20 Proposal for a COUNCIL DIRECTIVE laying down rules relating to the corporate taxation of a significant digi-

tal presence, COM (2018) 147 final.

B, MBISMICE LT, COMMISSION RECOMMENDATION of 21. 3. 2018 relating to the corporate taxation
of a significant digital presence, Brussels, COM (2018) 1650 final.
21 Proposal for a COUNCIL DIRECTIVE on the common system of a digital services tax on revenues resulting
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from the provision of certain digital services, (COM (2018) 148 final).

22 https://www. consilium. europa. eu/en/meetings/ecofin/2019/03/12/

B IR [FEENC BT 279 7 VBl EE IR ] BiFEA#R20194E 9 H518H,

24 South Dakota v. Wayfair, Inc. , et al., 138 S. Ct. 2080 (2019), vacating and remanding 901 N. W. 2d 754 (2017).

25 E3mIBLHIFN AT S (20196 /12) @GR [#23-1] 12H

ORBOBETALITHINT 2720, EEFEBEN OB, ROZERTOT 78 —F 258,

Ot D 1 DHORE, * v I 4 VIRESOH R I ARET VKB T 2 B8, B LoEED FICERRB
JEH) 2 SO SRR ISR ORED D Y D D720, 7z ik B G EEICHIBRT R &, 2 OHOMICHL, (K
ANOFE | LRI S IEE. HARE, 200806 4 5 R0k & 8,

OAFRIZIF T, BTLOZBEIIU 0 52 L v ERFEOT, MAOEBSIRBHIE LW L, w5k - #dkx A
ZARXL AL L7, V= VEBETRELRADKELZT HEP R AN LT, BUANZRBEEICX %ML L

26 OECD(2018), Tax Challenges Arising from Digitalisation-Interim Report 2018 : Inclusive Framework on BEPS,
OECD/G20 Base Erosion and Profit Shifting Project, OECD Publishing, Paris. http : //dx. doi. org/10. 1787/

9789264293083-en
27 Y526, at 24.
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ment method) T9. £XTEIEX, IhFET
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28 Addressing the Tax Challenges of the Digitalisation of the Economy-Policy Note, OECD, 2019
https: //www. oecd. org/tax/beps/policy—note—beps—inclusive—framework—addressing—tax—challenges—digitalisa

tion. pdf

Made LT, WEM [72 7 Vil 2 K 2w oBn & R | fBMFZE20194F 6 H 51958,
29 Addressing the Tax Challenges of the Digitalisation of the Economy Public Consultation Document

http : //www. oecd. org/tax/beps/public—consultation—document—addressing—the—tax—challenges—of—the—digitali

sation—of—the—economy. pdf

Bt e LT, BRAGH - mikss [7 9 7 VARBUC B9 2 I 4E o IR BRIy By 1R | EERBE#39% 5 573 H (20194F) .

30 QECD (2019), supra note 3.
31 PUFIX, OECD (2019), supra note 31232 <,
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32  Porter, M., Competitive Advantage Creating and Sustaining Superior Performance (The Free Press, New

York, 1985).
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& 2H) OAMIE c HEHERBUIN S 5 0%
By R SR B O A2 S & ST

3 OECD (2019), supra note 3.
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3 Cui, Wei, The Superiority of the Digital Services Tax Over Significant Digital Presence Proposals (July
26, 2019). Forthcoming, National Tax Journal. Available at SSRN: https://ssrn. com/abstract=3427313or http:

//dx. doi. org/10. 2139/ssrn. 3427313

Cui, Wei, The Digital Services Tax: A Conceptual Defense (April 22,2019). Tax Law Review, Forthcoming.
Available at SSRN : https: //ssrn. com/abstract=3273641or http : //dx. doi. org/10. 2139/ssrn. 3273641

Cui, Wei and Hashimzade, Nigar, The Digital Services Tax as a Tax on Location—Specific Rent (January
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49 Public consultation document Secretariat Proposal for a “Unified Approach” under Pillar One.

http : //www. oecd. org/tax/oecd—invites—public-input—on—the—secretariat—proposal—for—a—unified—approach—un

der—pillar-one. htm

https: //www. oecd. org/tax/beps/public—consultation—document—secretariat—proposal—unified—approach—pillar—

one. pdf
5 QECD (2019), supra note 3 at 40.

51 Secretariat Proposal for a “Unified Approach” under Pillar One, supra note 49 at 4.
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FORALBFOLRE L ERBARDSE
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1-1 FEORH
BATHEAN-BERZ BRICEET 2 BEEICRT
RFE> AT L (=73 E) PENCATE
fEFITHARICEANIER
BATHELAZIPZEMBEL, IhEBW-ER% BATRE
IP O EABEPFHEL T TE
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1-2 G20 FEHEEER > ~ K (2019.6.8)1
BEPS aliEfg##E A4 (Inclusive Framework?) 1C & 2 EESHE O N E
2020 FRE TIC, RRBEECTHAKEZTT T & 2 HER

IR S 7327 (Issue Note?)

Session 1: 7Y ZIALICK > THE L 2R EDBEEICOWNT

1-1:

G0 HDEREBGERBEIZMAD,

C 2O TTA-—FEZINTNOROANRE LS FHET 5D,

1-2:

T RIUEDPRELZBEEAORD LLRISIE. EDLHR1 0D,

c BRICED-DOFHRIE. EDLHBb DD,

! https://www.g20fukuoka2019.mof.go.jp/ja/meetings/#anc_03

2134 OEF 7z 1EHbig A X >N —
https://www.oecd.org/tax/beps/inclusive-framework-on-beps-composition.pdf

3 OECD (2019), Programme of Work to Develop a Consensus Solution to the Tax Challenges Arising
from the Digitalisation of the Economy, OECD/G20 Inclusive Framework on BEPS, OECD, Paris,
www.oecd.org/tax/beps/programme-of-work-to-develop-a- consensus-solution-to-the-tax-
challenges-arising-from-the-digitalisation-of-the-economy.htm.

4 https://www.g20fukuoka2019.mof.go.jp/ja/meetings/pdf/20190608_3.pdf
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- FRT7EkMESE (19984108 7-98) °
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CF R REBRDOEY
CFA (Committee on Fiscal Affairs) & TAGs (technical advisory groups)
5 DDA 2 — 7 (TAGs) % 5R31
BP (business profits) TAG A"EERREEE R4 L AR’

® Common Reporting Standard (GbBREREHE) , FENBEBNLESHMEEBROIREZIT
https://www.oecd.org/tax/automatic-exchange/common-reporting-standard/
BAIE TR 30 FICEA, ERFTOEMHEMAIZDONT,
http://www.nta.go.jp/taxes/shiraberu/kokusai/crs/index.htm

® OECD (2001), Taxation and Electronic Commerce: Implementing the Ottawa Taxation Framework
Conditions, OECD Publishing, Paris,
https://www.oecd.org/tax/consumption/Taxation%20and%20eCommerce%202001.pdf
F R EFEDEHKE LT, OECD Ministerial Conference "A Borderless World: Realising The
Potential of Global Electronic Commerce", SG/EC(98)14/FINAL
http://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=sg/ec(98)14/final&docla
nguage=en

" OECD (2001), Attribution of Profits to Permanent Establishments, OECD Publishing, Paris,
http://dx.doi.org/10.1787/9789264184527-en.
OECD (2003), Place of Effective Management Concept: Suggestions for Changes to the OECD
Model Tax Convention, OECD, Paris.
OECD (2005), Are the Current Treaty Rules for Taxing Business Profits Appropriate for E-
commerce? Final Report, OECD, Paris.
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512 2005 EOREBEE L. BEHSCRAUNEZEE
miHE IFERRID ?
4> 77 %FBT BT, Nexus ZRDHTL LA ?
AR LD PEEOEEPCRER % &5
—BEPS {TEIFTEI~ DN
TERIEEMAIICRSTRY, 7272 L. ¥ — £ RIBHHTHR 2 FBNAY nexus
=22V TIE, CFAICL 2 ETARNOREL 2EE
CFA IC & DR
EFILEHNIAX Y Z Y —D 2003 FRE
5%(PE)& 125 (AA4¥Y YT 1)
SHERS
TR T RBOWER
AR OFERL Y N—R - Fr—YHHDETR
E-commerce H A FZ 1 >°
B2B D EHiith
SHEE ORRER A E 72 2 E#(main criterion)
—EDIHE. BlIE# (override criterion) % A
B2C D RFi s
SHEE DR
TR S DFEED R WNERE, W DHDEE|IZIZRER
3ODHEBRBAA F T A 0
BEZ D business presence |Z & % BRHDRE
override criterion H &5
B2C ICRA¥ 2 R A FEEETHRAE L L DiREt
BEIRT—2ZX(B A CH) LERMEEDRES EZIRET
BEOEBCHBLZER L L. XIERE E &0k

8 OECD (2001), supra note 6

® OECD (2003), Consumption Taxation of Cross Border Services and Intangible Property in the context
of E-commerce, Guidelines on the Definition of Place of Consumption, OECD, Paris.

10 OECD (2003), Place of Effective Management Concept: Suggestions for Changes to the OECD
Model Tax Convention, OECD, Paris.
OECD (2003), Simplified Registration Guidance, OECD, Paris.
OECD (2003f), Verification of customer status and jurisdiction, OECD, Paris.
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BEPS {TEISTE DR (2015 ERKRMEEX )
- 2013 FERFILT LY G20 T 15 @ BEPS {TE#IEHE % R E

T ZIILVERFIE Action 1 [CIE DS
- 2014 %, Discussion-Draft'' & Deliverable!?

- 2015 F, RIEREED
T R I DR

Electronic commerce
AvEa—23xy b7—7%BL. BICZOEDICHAER
INFZEEOY R T LEHNAL -G
REY—EZR
App stores
Fr A VLG
Cloud computing
Infrastructure-as-a-service 7 &
High frequency trading
I—PEMBXRY b T7—0 7Ty b7 r— L

BETYRZIMMEDESR

Mobility

F— 5 £ A—F B DML
Fv b7 =R

TILFHA R - EVRRETIL
HE - BhHoER

Volatility

LHhL. 7RI - EPRRETDE VA H(ring-fence) |F EE

1 OECD (2014), Public Discussion Draft, BEPS Action 1: Address the Tax Challenges of the Digital
Economy

2 OECD (2014), Addressing the Tax Challenges of the Digital Economy, OECD/G20 Base Erosion and

Profit Shifting Project, OECD Publishing.
http://dx.doi.org/10.1787/9789264218789-en

13 OECD (2015), Addressing the Tax Challenges of the Digital Economy, Action 1 - 2015 Final Report,

OECD/G20 Base Erosion and Profit Shifting Project, OECD Publishing, Paris, at 54.
http://dx.doi.org/10.1787/9789264241046-en

4 OECD (2015), supra note 13, at 54.
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VBT LEY R LICIThNEEEIE, BEOL—ILITIT 2k
Hbokb, HEEM (VAT/GST) TIE—EDXEYS
B2B (Y /N—XF ¥ —, B2C |FFHZEEZ 5
BARS., F 27 FERE THEHERICD W T—IGIEX IS F
M. BEER CEAREH)
BRREETD BEPS U X7 DR

Figure 5.1. BEPS planning in the context of income tax

Market Country Intermediate Country 2 Ultimate Residence Country
(High Tax) (Low Tax) (High Tax)
Intermediate
Sub 2 A S
\\ Ineffective/No CFC Rules
Avoid Taxable 1
Presence Maximise Assets 1
Functions & Risks
of H Parent Co
Minimise Assets/ )
Risks Intermediate Country 1 ]
Maximise Deductions (High Tax) L I
With(r):glg]rn?;otax II Minimise Assets/Risks
7 Maximise Deductions
Intermediate ;’
-
Sub 1
———— -
Low or no Preferential Regime
Withholding tax OR
Hybrid Mismatches
OR
Base Eroding Payments

OECD (2015) at 79.
mISETOREIBEOHR X 7o ($BRE

BRI R & A B D O

MIEE~OMBEROR/IME

MIEETOERORAL
SRR B 0 [a]38E
FRETORMEIBOBERR £ 72 L8R
FettE coREIE OB £ 72 L8R

15 OECD (2017), International VAT/GST Guidelines, OECD Publishing, Paris, at 69.
http://dx.doi.org/10.1787/9789264271401-en
F. 2015 FITRFOER VAT/GST H4 K74 U hfEbniz,
OECD (2015), International VAT/GST Guidelines,
https://www.oecd.org/tax/consumption/international-vat-gst-guidelines.pdf

O RENBEE - BEHET - BRRE [MERE] (FERE. 2017 F) 246-258 HSHE,
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BRIEEEEF. "M 77Uy F - 227y FoBE (TEEBE2) |
CFC (T®h&tHE 3) . BRENEBE~oxE (fTehEtEb5) . AREN
ELAOBAIE (TEhEtEI6) . PE (fTEhETEI7) . BERfiEfis (178
B8 - 10) ICkaMEAEE L, HANARAORELICOWT
ER*E -7 (2020 £ £ TITHEEZEZFER) o
3DDAKERT BEICIREST)

BELRENT LA RIZED < Nexus & FRSEEK /L — L

7Y ZIVERB|IZH Y IR R BUX

SE##L (equalisation levy)

1-5 Z0HOEZEOEHEAY
OECD I3, SEEMO—AHNAEEEBEOEA ISR
- EU ogh@
EU D BMIE. TP RILVE—TIZDREK
LA L. EEIZHKITL T—AHEE
2015 % 4 B, EE A diverted profits tax GFEFZH) Z#EA
2017 £ 9 BiT, BINZBRNXES
FORNBELERNEEZELOENREOER

<03

Effective average tax rate in EU28

8.9%

. . Digital Digital
[:glitai iome::;: international international
Hsiness mo B2C model B2B model

6 27

Source: Digital Tax Index, 2017, PWC and ZEW

HFT : COMMUNICATION FROM THE COMMISSION TO
THE EUROPEAN PARLIAMENT AND THE COUNCIL, A
Fair and Efficient Tax System in the European Union for
the Digital Single Market, Brussels, 21.9.2017 COM

(2017) 547 final, at 6.

VERBR [TY2LEROBRN L OTEBREROEE ] ARME 2019 £ 6 A5 233 5, SHEFR
(REOBFLERHE-—I—O v/ <DEK] P2U X 1516 538F (20184F) . HLEZ [F7
P RVRFORBICEY 2 EEENA ] BRI 2018 £5 A5 39T HAR LA S,
8 COMMUNICATION FROM THE COMMISSION TO THE EUROPEAN PARLIAMENT AND THE
COUNCIL, A Fair and Efficient Tax System in the European Union for the Digital Single Market,
Brussels, 21.9.2017 COM (2017) 547 final.
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REBMRRIREE & SEHARMR IR R % X3
REIMBRENGFZ L WD, HY ORI RE
FEHARRRASE DB & LT3 D% iem
TIOZNMMEENT-DEDOINIEICH T 2 ETFR
T RIVERBIZR T B RRBUN
TIORNY—ER - [REDINERICH T B 4
OECD DER Y #HA DEW IZHATF
NTY g - avHyiLTF—ar?
KEDEH
FNEBESRE (2017F12850) 2
N—F v )L PE DR %35
CCCTB (EREHBEAMRBHRAN—) DT TOMNG
2018 £ 3 A 21 HM EU 85 %
PE m#i3&(a significant digital presence) & FIZEIRE )L — )L DEKETH
DST (Digital Service Tax) D& A%
—EDOAR - BREDOBFESIUNEEIC 3% TR
2019.3.12 @ ECOFIN (% - MHEBESR) TAETET?
LA L. FEMBEIE., 5l EHEYEREOILE
AR)T, 7I7VR BE ARM ¥ F=R YT
- KEDOEIHE
EHFREHR TTRER 2 DEICHEY T 2HEEEANEFAR
GILTI (Global Intangible Low-Taxed Income) (& FDII)
BEAT (Base Erosion and Anti-abuse Tax)
Nexus Rule (5851 0#F) (CB8T 2 @RS Wayfair WEnH] R

19 COM(2017) 547 final, supra note 18, at 10.
2 https://www.consilium.europa.eu/en/meetings/ecofin/2017/12/05/

21 Proposal for a COUNCIL DIRECTIVE laying down rules relating to the corporate taxation of a
significant digital presence, COM(2018) 147 final.
b, MHEHICEL T, COMMISSION RECOMMENDATION of 21.3.2018 relating to the corporate
taxation of a significant digital presence, Brussels, C(2018) 1650 final.

22 Proposal for a COUNCIL DIRECTIVE on the common system of a digital services tax on revenues
resulting from the provision of certain digital services, (COM (2018) 148 final).

2 https://www.consilium.europa.eu/en/meetings/ecofin/2019/03/12/
2EOLF [BEICBIT2TY2LERFIEORR] FHE5LIHR 2019F9 5 18 H,
% South Dakota v. Wayfair, Inc., et al., 138 S.Ct. 2080 (2019), vacating and remanding 901 N.W.2d 754
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MFE LR IL. WEBOMERD R & HERATEE
- A v RiE. T (Equalization Levy)6%% 2016 &£ (1HFR#]) #EA
- BRI, BEELED
G20 BRI TOMEKREFKE"
4 VR A ZPBEZEERA L HIREE

1-6 OECD T
2018 &£ 3 AR EE (Interim Report)?”
TIORIL - BV R DS
- Cross-jurisdictional scale without mass.
- Reliance on intangible assets, including IP
- Data, user participation and their synergies with IP
3N—TDER
CBEICTYZMMEENTEP R RETAMICHRERE L -ERE
HIL—ILDREL
TN INIZBEICREE S, THETCORKOB RS L
BEEML—ILOREL, 1—HIC L2 MEAEICEENER
c RELEZIITE, 2015 0 BEPS {TEIFHE TS AIEE
2020 Z£3K ¥ TIC consensus-based solution
2019 £ 1 A Policy Note?

(2017).

% 25 23 EFHIFAES(2019/6/12)5BAE R [#223-1] 128

O BEDEFICHIET 2720, BRZFERRERORK. RUZEBTOT 78 —F 2 %E,

OFREDLIDBEDREIE, AV 74 VEEFOHBREIRRETICHIGT 20E, BFLOEEN
LICEBREBRRAZ REEISREFICAOEENHY 5 5720, R BEORILEYICHIRT ~
&, 22B0FICEAL, [EI~0OFHEE] ICUETLOEVHERR. BRI, 2 20, o4 2BRE
% X,

ERICATT, BFLOZEITYHIIHLE LW ERFOT. BFEOEEERFE LML, BEH
IE - BBRADZZARXLEBIL LT, V= LVEBTAERADOEEZZ 2ENRVMEEA LN BHE, B
ERAREES ICX2BBLLMLE,

2 OECD (2018), Tax Challenges Arising from Digitalisation — Interim Report 2018: Inclusive Framework
on BEPS, OECD/G20 Base Erosion and Profit Shifting Project, OECD Publishing, Paris.
http://dx.doi.org/10.1787/9789264293083-en

2 B3B3 27, at 24.

2 Addressing the Tax Challenges of the Digitalisation of the Economy — Policy Note, OECD, 2019
https://www.oecd.org/tax/beps/policy-note-beps-inclusive-framework-addressing-tax-challenges-

digitalisation.pdf
Wit LT, AER (7Y 2IREEHz K2 Ra08me BLE| BEH 2019F6 5 195 &,
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2 DODHEDEY
2019 £ 2 B/\Bi#EXZ (Public Consultation Document )*
2019 £ 5 Az stE(Programme of Work)™!

1-7 2201

Pillar 1. B & OBRIME(Nexus) D RE L & Fi-RIREHNREEHE
FERIE, PEICH L TR YEERELEICLY IZET 2B ICHER
1) New profit allocation rules
UTFoRzER
ZEFEBRHLEDFEANTAVL., FI-REREICIRT 218K % RE
THREmNLAETHD L
EBaEEZEYICRRT 2MREFEEAVE L
AP Y Y —X0fI%ZER L 7-IT Rl sett o 7
@ 1BERERMZE(Modified residual profit split method)
k. PITOL LT IDAAETEE
=R ICRT 2ERRABROETE
WRITHERMERAI O A EITINZ T, proxy OFA
2R TOHE
@ ERHESE(Fractional apportionment method)
HEEHRIC— Y% Mk
@ HER—Z D7 71 —F(Distribution-based approaches)
EMHBETOHA LAREEICL ZED
2) New nexus rules

@ User Participation
I—HPFOT—2P1—HHEY HI &
EEZE

@ Marketing Intangibles
FTYANIBEET, ¥ =7 T4 Y ITEREEXLHR
KEZE

3 Significant Economic Presence

30 Addressing the Tax Challenges of the Digitalisation of the Economy Public Consultation Document
http://www.oecd.org/tax/beps/public-consultation-document-addressing-the-tax-challenges-of-
the-digitalisation-of-the-economy.pdf
BETE LT, B - BEE [TV 2ULERICET 2RF0EBRNER ] EEHRE9E55 738

(2019 ) ,
1 gi8E 3,
32 I Fl&. OECD (2019), supra note 3 [Z&5<,
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—EDERICLZBWEUSDE
1—-YOFEE. TOETELETYERLIVTVYYDE,
BE., S8, k&, ~—7 T4 V7 EH
A v Rig EHEE
Accuracy & Simplicity ICZERE
Pillar 2. G#ERFLR 2R L3R (Global anti-base erosion proposal)
1) Income Inclusion Rule
BERDO PE, FEUHOFBZEE
2) Tax On Base Eroding Payment
Undertaxed Payments Rule
ZHEA CIHEBEB E - IIERBER OGS, ERTRLFEMR
Subject To Tax Rule
HRENONRE, RERORER%ZZIT 5 TILWISRE
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2 FYRIL - EP R EAMERIE (Value Creation)

2-1

TYRIL - EPRRET I
TYRLTSONE
- Direct network effects: B DBEEDEA H 7= 5 TIEDHNIME
- Indirect network effects: ¥ /L FH 4 FEEDBER S I —THTONIBKL
- Economies of scale: ##&IC £ 23X MR, BMIR FOFRFEE
- Complementarity: 828 OFTHHERE| SN D, OS & 77U KR E
Digital multi-sided markets TDH3|
CRAFYAR - RIBENEGE (RR TR
CBEIRMOFAICL D I-VHOEEBX EREECRY b7 -1
- BEEEERL L @i
s N—=2—E5| (X =7 & OEERME L 1 —PIBERDOUNE - BR5T)
HBEPRERETLOEY
- Multi-sided platforms:

Uber, Didi Chuxing, Airbnb, Xiaozhu, BlaBlaCar, Weibo, Amazon
Marketplace, Taobao, Facebook, NetEase or Google, Deliveroo,
Foodora, UberEATS

- Resellers:
Amazon e-commerce, Alibaba, JD.com, Spotify, Tencent’s music
distribution, or Netflix (where it purchases content)

- Vertically integrated firms:

Amazon e-commerce (warehousing and logistics), Xiaomi (end-
user devices and applications), Huawei (hardware and cloud
computing), Netflix (film production)

+ Input suppliers:

11
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FORIL - EPRRETILOBY

Figure 2.1. Characteristics of stylised digitalised business models

o Vertically-
Ml st Reseller Inpur integrated
Platforms Suppliers Firms

Indirect Network Effects (3

(=3

Intermediary Yes Yes

User Affiliation High Low

Reseller

Price Control and Liability End-users

Production of Final Good

Source: OECD own research; based on Hagiu and Wright (2015a, 2015b).
OECD (2018) at 31.
2-2 fEfERI&ED 3 >0ar+E7 b+
N 12— F = (Porter®) = £
EDESICL T, hENBEFBEEAETON?
T IT LEMFIFFELS - 3R o)
TV XD S O & KR
O BHRoO7Aa—ofT, MERNILESE
BREWRE LIRENY 2 — - Fz—volRsES
@ ERNEE| DA% 7R
SO—=/NJL N 12—« Fr—PRHIEE
BERMER S T A
® HY—EZ~DERAIEE
Value Network 2347
A—HRH TV, BEOY VI H L OMIERNE
FEALDZENT 7Y 7+ —L%aAE
Value Shop 7
N=—FPY 7+ BERM#EALEOY Y —XzhEL. B
BEOEKRICIHZA D Z &IC &L BEERE

33 Porter, M., Competitive Advantage Creating and Sustaining Superior Performance (The Free Press,
New York, 1985).
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1) NYa—-Fz—vaip*

Support
activities

Primary
activities

Source: Porter, 1985

R EBNRSICHE
FroEXLHBINERDOXR]

Figure 2.2. The value chain

Infrastructure \
Human resource management \
%,

Technology development

Procurement
Inbound ) Outbound | Marketing _
logistics Operations logistics & sales Service

OECD (2018) at 36.

Primary activities (EXF&EHY)

Inbound logistics: 5%

Operations: £7-3E%

Outbound logistics: A&~ D IRF
Marketing and sales: ¥ —#4 7« » 7. L&
Service: EAATIF, AV ThHE

Support activities

Procurement: /NY 2 — -« Fx—vZHWHRE

Human resource management: J Z/L— bk, bL—Z> iR E
Technology development: 8@ ELEBIEDREL &

Firm infrastructure: EBEE., 774 F VY XK Y

3 OECD (2018), supra note 27, at 36.
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2) NYa—-Fy kT — S
V=Yxb e xy bT=0RELED,

Figure 2.3. The value network

Infrastructure
Human resource management
Support
activities Technology development
Procurement
Network promotion & contract management
Service provisioning
3 Infrastructure operation
Primary
activities

[ MARGIN |

Source: Stabell and Fjedstad, 1998
OECD (2018) at 39.
Primary activities ([EEAY)
Network promotion and contract management: 1 — SRR 4 &
Service provisioning: ¥ — & X124t & XMFE R4 &
Network infrastructure operation: 1531 > 7 5 DHFEFER

% OECD (2018), supra note 27, at 39.
Stabell, C. and . Fjeldstad (1998), Configuring Value for Competitive Advantage: On Chains, Shops,

and Networks, Wiley, http://dx.doi.org/10.2307/3094221.
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3) NYa—-aylHHR®
Primary activities (¥4 27 L)
Problem-finding and acquisition: FIEEH R - 12#
Problem-solving: #8288 DR RZEE DIR7R &
Choice: EHR I h > DFER
Execution: BRI N7-RREDEHE
Control and evaluation: B2k D2 E OFFf A &

Figure 2.4. The value shop

Infrastructure

Support Human resource management
activities

Technology development

Procurement

Problem acquisition Problem solving ,\
7
| e
P! Choice
| 1
I
1
[
i \\ Control / evaluation Execution
i ~
Primary
activities
| MARGIN |

Source: Stabell and Fjedstad, 1998
OECD (2018) at 41.

3 OECD (2018), supra note 27, at 41.
Stabell & Fjeldstad, supra note 35.
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I & ARl
—y Ry bR

Annex Figure 2.A.1. Schematic of a general reseller business model

. Headquarters L) Business group
CIOUd comPUtlng [0 External to business grou;
Firm infrastructure, human resource group
Jurisdiction boundary

support & maintenance

development (incl. platform), R&D,

global marketing & sales strategies - = — Potential Jurisdiction boundary

,K ----- Final transaction

1
Hosting, servers & networking, é:— management, technology
I
1
I
1
I
1
1
I
1
1

Conttomere
ipping (i Order fulfil t
Shipping (in the case of rder rullilmen customers

tangible goods)

T

DE=
INzE TEERKETT
IP NV RREE

T—4% EEEAERZE

Subsidiar R
y Data: user data, including
Local platform configuration, partial clickstream & purchase
Order details, customer software development, customer histories, product reviews
information support, local marketing & sales ‘
: | N Revenue:
X - S - | Payment
———————————————— --r4{ Services,e.g, 4 Purchase || forgoods F===========---
I | useofplatform | “- ! ‘
1 H
. . 1 H
Logistics | Voo
. 1
é
provider i

1
| e.g., final consumers
1

OECD (2018) at 61.

AL -HP—ERX
LOEMICEI T bENETT Y b7 F— L4
BUW-EEI L oMEER (EMoER)

Value chain 247 (IGHEHIERTEE & DE)

Inbound logistics:
Operations:
Outbound logistics:

Sales, marketing:

Service:
Technology:

EEMIBOL S, REE % (brick and mortar) D
TV RNHEENDYANIZE (77 bV —2R) | kRS
INBENDWECEEIIARE, > 74 v2F (AETAD) |
MISEFHED ARy MME & h7z fulfilment center THRIXMIE
EHRNEEL Y BELBERBRONESTICL Y —F T 1
v (REBEREREZEST) PMIgER. pay per click K5
EX—®Fry MEA, BERHEOBRIHBOEG % IRl
Bifi4A > 7 Z 3B, 77 v b7+ — LEERD /- OXIH

37 OECD (2018), supra note 27

,at61.
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2) NYya—-+Fy b7—=2 - - -Ride-for-Hire®

Annex Figure 2.A.3. Schematic of a ride for hire business model

External service Headquarters O Business group
1 > Ixterns GNness oT
pI‘OVldE!I‘ Firm infrastructure, human resource D External to business group
<— management, technology . Jurisdiction boundary
Hosting, servers & networking, development (incl. platform), R&D, . o
support & maintenance global marketing & sales strategies — — — Potential Jurisdiction boundary
/’ \ ————— Final transaction
Data: user data, including Data: user data, including
driver supply, rider reviews Subsidi ary rider demand, driver reviews
Local platform configuration, partial
software development, customer /&
support, local marketing & sales
Payment: Revenue:
Portion of Payment
fare ‘ Services, e.g., use of platform ‘ for rides
Non-commercial | _ R Commercial
customers : customers
Ride-for-
e.g., Drivers hire e.g., Passengers

OECD (2018) at 67.
EEARIE. FIAN—FEFLEE, BE Platform (pay-as-you-go). mEEIE
Platform o FiEC gk DA K IEREE, AEBY — £ X (cloud computing) 12 ffkil
IR % BED 20-30%, BElIHEERTEAF Iy 7ICEL
IP EERRSH. BET7 Y, PL—F<—7
TF—% BEEFTAN—DEANERZHEERIER, Y—EX0RLICHFA
Value network o (20> —atténE)
Network promotion and contract management:
77U (L& 2ERREE) HE, BEEHAEFTM, KELEE L ERFH
Service provisioning:
RELEGEFOIYF VY IAR FIAN— /TR LEFEEOFEN. FA
BOT74—F Ny BEIITLIT L% WREH
Network infrastructure operation:
FERICHTI2EEL R SAN—IIH BT LT, BEHICHESFEANS
BHRA V7 70ER (ERES., T—XOBERBEAR~DOFR. MigE5)
Technology:
BRFEZELWSILY, TURALY—CERFBEE, 77 MY/ —X0AlHE

38 OECD (2018), supra note 27, at 61.
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3) WYa—-Yav7. - I39F - avEa—T4v7%
Annex Figure 2.A.5. Schematic of a cloud computing business model

D Business group
Partners Headquarters

D External to business group
Technology infrastructure platform in

e.g. Consulting Partner Programs,

1
1
Technology Partner Programs ! the cloud Jurisdiction boundary
1
I
1
1

— — — Potential Jurisdiction boundary

I ______ Final transaction

—-‘ Global Infrastructure l—

Foundation Services: Compute, Storage & Content
Delivery, Database, Networking

Revenue: Training & Revenue: Payment for

Registration fee Application Services: Administration & Security, products & solutions
Deployment & Management, Analytics

Deployment & Management: Application Services,
Mobile Services, Enterprise Application

““““ ‘i Training & Certification e e Products & Services -
e S
Customers

(e.g. Individuals, governments
and public sector clients and
businesses)

IT practitioners

OECD (2018) at 75.
Infrastructure-as-a-service (laaS), platform-as-a-service (PaaS) , software-as-a-service
(SaaS) & L TmEZ, Amazon Web Services 7% & D F)F
Foundation services, Application services, Deployment and management services
g pay-as-you-go (BBEIIWHKRERE) , BHZTOEKDL
P N=FDz7  Zy A7 F5, V7 +7z7, PLIAYXL
T—% SR
Value shop 7 (LLBRTZ B EMIEEIT ALY
Problem-finding and acquisition:
Value chain TO~—4 7 4 > 7 L RFEICHEY
Ry #igfY sales force # AR
fE%E T T = 7 %2R
BE2EE T 2L L. BEIL scale without mass # =%

39 OECD (2018), supra note 27, at 75.
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EEE R B,
Problem-solving:
Infrastructure-as-a-service (laaS):
FEENOLIBA 7T, FHEY—EX BEEE, xv FT7—7
Platform-as-a-service (PaaS)
HE7Iv b7 r—LeBEFRy bEBLUTRE, 7YY —XICFIA
Software-as-a-service (SaaS)
v bEBL-V 7 MIB

Choice:

FYTARYE AV 2 =T 4 ¥ TERABBERED 5 DER
Execution:

BIRSI N/ BREDOER

Rt GEREEENE) 13K EE, Zone & Region
F—2 DM E 701 X DMEENEE

Control and evaluation:
LY OME%E £ ORERRTE -h O
fo—=vs - 7Ry LICE2EMOmR L

Technology:
B AN— &V 7 bADKREREE
U T A THRASBTIERBEELZ L,
ISP B HEHEE & DR
&% Zone (F—&t>&—) £IN%EE LT Region ICLk 2EE
Y—ERE, Ny I Ty TIREDT-HEED Zone ITh1-3,
2TD Zone PRAILY—ERZRHL TVWBDTIEARLAD, D Zone IZH
Y—ERIFRM, =720, BEIIRE
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1L W ERTAE (new taxing right) & Z D #1T

TIRIIL - EPRZANDRAE LMERIE (Value Creation) DIEIE
2019 &£ 5 A1EZEHE (Programme of Work)
HolEBE 1 DEICOWTRET

ZEF R OHR

MNE O &) ICH 7= R BRIEL B S (ERIESE | CENEFEDEEITIEA L)
EDAYN—IZEMT 2D ZEDICIERETEARL,
RRMEORRE L BEREO — SR HPREEOBGR EE
TEEREROLODA X LBELEE

BFEOSN (CENE) 0B
HT-BEENBHE
ZEMBERELRITHE

nEERRFHRO™L

ZEY X7 HmOEMMNE

UTFORZIRR

1) BAREWOREL (BICUTEED)
a. BRI EEDRE
b. BAM_ERMICETIHETHEE 9% 218 oFMME
cEMZERRICHT 2 RBRARXCABEREIZEROBME

2) L WERRLIE & BEF O RE R IE D BIfR
RIS, JRRBUX

3) MITDIERRFH
RERFZERARLZY. ZEFEDO L DA BE

4) ZEDHHICE B U R 5
The Forum on Tax Administration TD#

#17 (Administration)

(1) mRiEIFEREETHNIL. FICHT R (BOFHEHIDE

(2) 1 >o0ERKRIE, BREBEEZRICED CHURA A =X L(simplified
registration-based collection mechanisms), T &, b S N/-BFHRER
- BB ADY R T LAEEAEDENIE, +90b LhkwL, #TE
BELT, ZEFRZ2H0IRWVERBINZETT L TH &L,

EEEZHR(registration)ld, VAT OFEEEZHFREEBL TW 5,

Q) 77 —F%HE->TH, #HZE < DT —%(data points), 7= & Z £,

SHME, BEITA T E0BAIR, TLE. 2 —YRED, ERTE
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FThd, MREESICHLLE, Z0EHITIE, FIlIIT -2 PXE,
BEORBEZRET I LICHRD, BITO CbC REZOFAPH - LRES
NEZLND,
- EREORITICO VT, UT ORI RIBES % IR
1) #- R BEEZRITT 272 DD FEROFH
BIRA D =X L (RRBUR, REER, BRIEL L)
2) IRFEHDRTE S L HRE ICBI L T L 2 AT ERAIRIE
a. BBIRFEPE=ZENERT. LTV A FEEICHITREME
A ORERR
b. F - B ER
c. R BB OBHRRo 70 baL
S A—YPREFE=ZFIIET I /E=EFEZWRET IFAEERLE

3-3 TEMENOKET
MEBNTFEOR WIEREZICH L CHA-LERERD L, M LEEM
BEETEBWHECHEZETET 27 OICIEENRENHE,
BETOREIRFEPHESRE LT, UT%2ER
1. FBETIE. #F727%4 nexus EFRABEN—ILZEY AH, ZER RO
I &R RRRFRRICHIGT 2 2 &,

2. BEPS B lE D 7= & O FEFH SHUBSEHE B 0 E 5 (£ 2 £ E 1 E (Multilateral
Convention to Implement Tax Treaty Related Measures to Prevent BEPS)
DYETREM., F721E, FHLLWZEBBEICKL 2RITEROOUE DHEE
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4 Digital Services Tax
4-1
Digital Services Tax (DST) &, FEA—AICEAL/-EBEOESE D 1D
BEOEBRBEROL—LTIH, TYRILTFy b7+ — LDEOFRS%ME
PREESNAEICRETEALE LS REA, HEMICEBEIATWS,
2018 £3 A 21 HO EU 55 RVICH T2 & RO 1o
KT Tl Wei Cui XX ICBREICHEA (DST ST 2 120 REE)
EU 6523+ L U OECD fEZ:EtiE? T Significant Digital Presence (SDP)
IZ& % Nexus EFRISAERIL—ILDRE L ~D5ER
DST @ SDP (X9 &t
DST OREMBRM R — R 1x, HulgidFEL >~ b+ (location-specific rent, LSR)

4-2 SDP & 2EEOEIRE

2EBEDHIE
1. ZDEIZ Nexus (PE)LVEET HEIC,
2. ZoEICHBZRESE 2,

Nexus l$. RERBREH?

I E TDIETT (convention) I,

(1) BMIER S ORIR. 7213,
(2) MZREEE D 7= DLBIEE

2018 F EUEHEH. PEHIZDILE

SDP & .

(a) HEMBED L —HFADTI ALY —E XA THAL— OB

(b) H2MBEICRET 2EHLFIIEROT PRIV —E 2D 1—HEHH 10
VAP N

40 Proposal for a COUNCIL DIRECTIVE, supra note 22.

1 Cui, Wei, The Superiority of the Digital Services Tax over Significant Digital Presence Proposals
(July 26, 2019). Forthcoming, National Tax Journal. Available at SSRN:
https://ssrn.com/abstract=3427313 or http://dx.doi.org/10.2139/ssrn.3427313
Cui, Wei, The Digital Services Tax: A Conceptual Defense (April 22, 2019). Tax Law Review,
Forthcoming. Available at SSRN: https://ssrn.com/abstract=3273641 or
http://dx.doi.org/10.2139/ssrn.3273641
Cui, Wei and Hashimzade, Nigar, The Digital Services Tax as a Tax on Location-Specific Rent
(January 23, 2019). CESifo Working Paper Series No. 7737. Available at SSRN:
https://ssrn.com/abstract=3321393 or http://dx.doi.org/10.2139/ssrn.3321393

42 OECD (2019), supra note 3.
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F 7=

(c) HHMBEICATET 2FE IV EMBE LT PRI —ERDZIEL 3
Fi#8 (Article 4(3)).

L EDWIFnsrziEmi-8IE. “economically significant activities” ' 7E 7
Z 1Ll . “development, enhancement, maintenance, protection and
exploitation of intangible assets”h bR 2D EEZX LN B,

SDP (Zxf L T, Fifs % iR
(1) FEENE, M3 HEEHMEE (ALP)
(2) FIEHDBEEEARE L, UTOL S ICHR
R&D + v —# 74 Y/ EHRIC, MAEI L O1—FEELURET
—2E%5%H % (Article 5(6)),

HEDEEFIT, ETILERITEB

SDP ~ DS ECH D D i

(1) %5 1E&BE(Nexus) Tl 2 D DIEIRE
O BE/1-—YEEREECERS,
@ SDP BWEICHEEREE (b—1"1kE) LEE (HAE) B

EI5EHIE. QDEREEICRBEIE 3,

(2) F2% (FIBIRE) Tli. F1EBRECEELLENICRET 5%
RE

ZD&HHAERIF, BHIC—EUERSIP—HYSN0OH % EHICFS % B

TEHDEMIES DH?

Nexus BLZD/NZ Ky 7 X

Nexus #l& (F4bhbH SDP) DEAIX. T¥XILDEDIEYIER
THREMAZERZEY B ITA. ZNIEEBIC, AEBERFIME O
LEEFEEGIEWSEHICE>THELEDNS, DF Y, HSN
210D EEYVHL TN,

FOEIL TS5y b7 F—LE I —YAMT LY EEROBRICH
BT ENDHH>TWBDE L, BREEFINA nexus ZHEAL KT
NEHESHLDh,

TENEETIE., 120ty toa—¥ (kEZEEABEER.
SDP ¢%h3%, ) &35 120ky b (& ZIELEE, SDP &%
%, ) Lli. BERBZEICHELTWS, SDP 0EZ A TlE, =%
MHEEICHIIYEEREEI 2352 ICAhS, LAaL, ZEME
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CEREWVWHERBEEIE. 1D0D0FEN, 220021 —HFEEbE
T. ZOWREFEALS>DAHEBDI L VWS ERZEEATWS,

Nexus BL:& 0 & #4E
Nexus BlZld. T—HYSIMREDERI L ENFITOFREIREL. TE

EDESICEHEINRENMNIDOVT, AHE->TULEL,
Zn7 s, Nexus ZARETIZAEVLDD,

2ERBEDYIFEICH B 2 DDIEY
(1) FBEERBOREL, EEAELZER
PERLEHIEET 2 GREMICIIBRTS) 2 D20EH
@ #BICHITED S ORERORE
@ PEREMEICIEE ONZ+HEATENH 5 & LS FilT
2O0fICIEYL Y=
QThHhnlE, PEHPEFEELTH PE ICRETIFABI LT HDHIT
Tl WY,
ZOENBERT BFAEIE. PEHE L IZBOHETHE
EBE B DO TOBRKRDEMFER (force of attraction) T
&, PEREOHIEITTE
@ThniE, PEHIEDRRIC, T TICAMBEELZLTWS,
Zhi s, ZoFEFEZBRLNIZL LD TIERWLD,
PEBEZ LIRS, ZOEICIZEEY 2FBNIHIETESD
TlE WD,
EE. EEOFEAZER (diverted profit tax) ¥+ — X +
7 U7 0% EESEMFEE R 1E & (Multinational Anti-
Avoidance Law, MAAL) Tl&, PE RFETD B
(2) ALS nERM
ALS OFREIL, I HFEHE OE
PE & A&ttt & DEREIIE, EHNAEDDTIERL,

4-3 DST oA
(1) BEmBRERT 7n—7F
{fEAl& (user value creation)
Z (%) ENEETIE., DEI’BEITIERS LY boa—VD
MoAsE (MREXY F7—03R] WS, ) h4EL 3B, &
DZEIZ&->T, EEF, —HFOI-VIEEL - IIEETRE
ZIREL., COBRZMADOI—YHLEINT 2R ENTE S,
Z (%) ENBEZOLOEENSH DN, TIYXLEMEFE
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LI-EXZEFELEDSAIEHL L,
7= & Z £, Facetime ZFAL T, KELELA 77V AD1—-H%
WRETBILEEEITI,
KEDEDTIS LERIE. 77 v 2D I - ~DRIEEERME
Mo #EEL, Facetime OB7LEIXAIZ. KEIZ PE AH AL,
KETHEMIND,
LhL. ZOLERO—8IE. 752021 —F0&M (FE)
AELTWS, 2V, MERIER7 Z7VRICHETE1-—HF
Mmc&2b0THs, TOWBHICKHL T, 77~ RIE, Facetime
N7V RIZPEABTHHLEDICHDIOLTERTE AL,
DST &, O &3 ARI—VSMILBMEREICH LT, BEOFER
OREH DN TEREIT
IS EEEREE (LY b)) ~DOFER
EU B9 EThNIE. 77V RIE, 77V RAVEEOIREICH L
T, 3% CHEMRZTT 5,
(2) TYaLBEDXR(Ring-Fencing) IB ¥ 2 #L¥ & RKim
Ring-Fencing A T&E R UL & L5 L]
LAL. ARENIEZ. T—T 4 R EPTRY - FOFBLRE,
BARFBICHTIREEBVTVDS,
ML, BENEXFICEDRNAE S D,
g4 E L > b P2 —YSNMEEENE . BENLES
TR,
4R ZENEENHHH T, DSTIEFETICERLAELTELDD,
MERNE & FISREBOR—BHLHEL AR B DICREL TLL,
7o& 2E FELETIE. A=t (1FI1F) £LCARL,
—EOMIFFBEL Y M LABERIABEWI LIZBEA, SLDh,
ZOTL%BEHIC, DSTZEET 2 I LIITERL,
fee ZIE RRARFEMESET 5 LFTERL,
BREGAREICL > THONTER,IODOFEIC, BNEEDRE
EHEIE, DL S ICERL TED,
DST . 7Y &IILEEE% ring-fence L TUL AL,
LSR &, TP AMBREBERICEELRERTIER L,
BRFEER AR L LR L,
g cH i,

25

— 228 —

2527



% 71 EIERARAS AR AS(2019.9.27)
B B4k (REK)

4-4 —HHHEE
FIBMERENOTTRO SN TWBRREL ORBEN EBROER)
NEERBET S &,

@ LSRICHT 2FAEHE DST L DZEBRHK
@ HFELSRUADEHRN—ZIZL B DST A& LD E DEES
Ffo. LSREEHICOVWTOHIBIDEWIC L S DST OFEA
e ZIE A Y ROFERCARY 70T P RIVEGIR
OHrTAMTHNIE, FHEEH ?
BEMETIE. AERBEZERCEARSRBROTRIN
FERMEE, 20X £5FH
LAl ERIFShZ 0T, EHIEEVOTIERLD,
W2, DST ZFif8fih O MERIERR T REDIE, [EoF W LAY,
@QDHAICOWTIE, EUIESETIE. DST ORAZIMNBEICES
b5 T, AMEKOPEAICHRR
FBRICRoN 5,
IS OEE(ALP & PERE) T+, IZEALIRERNEICL S,
ZEREBILOFE TIE, FUEMBERICOVWTHRE L TUhkLy,
D& BEHD O DORE
- BRER D2 ZER MO BMICIEESE 2 NETIEA L,
BEOENIC L ZMBEREAEIL. &L LTLL/AAY FTIERL,
EERBA (CEERBLE) BEPENAROL, Zhed, FAEHREEL
T-ERGRRAD BB DD,
BEE RELTE
WL BREEDCOIERBRAIR. FhhEzBAL TEY

ZEICLBERE
Hr-mfzRd I eld. BEOEBNERFICIEIRTZ2HDT
E7A U,

4-5 DST OfiRE
BN -2 DRNER
IS EL SR EDN, HYIEZH?
FERAN - DBFEME
A=K L RABRTYRNLITIA/ I—(THT 2 HISFE OB
FHSEMoEE (LSRZMELT 256
fffEfR & L oM (FIERFEERR) orIget:
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BhYIc
EFEOELIE, B
BIT (FICAETER) ICERTRE
HE - BNOBEFAZE ST DH,
INODERDEWENDRBESIDOH Y
VAT TCOREBEIBRE LRI R

W ESE oW
Nexus &FTISECHRD —¥EIZ., EREE L TOEXEEAZRERELIC
LEWZ & ZE®%RT 5,

EE. hOTOXREOLMEERIE. PEREOARVAELAE
=2 — - Xy ATIE, FEARITER
FLULERED, REVCEAEEEZEZ L,

E PR D R
ERMEEENT—EORELZBZ 3MEAELAH NI, Z DME
ZDH DR

HICIRET 20 E, BRRAN—ZXPEREOMETIEAL, BT
e L TEE% L, BIHEMCRRENEZEH T, WK

FRMICIE. AlPOR Y b ~DRR
PE LS OILEL — it (RIEAL - R R) B0
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S AL - MM B LIS BREE R THWC, £
7z, ENICBITAOWITEE 2O TER, THEM
ETHEE T, TSR LTELBEZ WL
EVIHIFNTHEDTEND T3,
BREFAISEOBHFHELD D F LTI LED,
HEMHNT, WEBEENLEVWSIZ LIV
FTRHOFMAREFERT S LI2R) F L7,
SHOZEZbr A BHERE W) D,
BROMR TG LTI TRbY L) g
LbHVIETL, FLESETIHRAPEL TS
LHESNTBY 9, bhibhhbd5E,
ZIZERRE LY FIFR T &) 5 b 7%
(iFZwesirhed, 2L dEAIPES
S TW5 Z EIIHENTY,
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ASHIREEERL B FE Lz L9 ICHBiE
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E] w2 ET, FICHHNCK - 72 BRI
HAPERVET, L3V, Bl wv) i,
TIBER LD TENLL EIHVEL X 9 »
LWV ERTIER LT, IRZTOMEIAII
VEEZPOBEE L LBETT, 2H)0I)EKR
TEO &, HAERELIEOTEALRILEZLT
W DPEV) OPIFFICHELRFFLZ L MwF
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