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1.� X Y

Z @ [ \ ] ^ _ a b � Apple Inc.� & c d � Google� e f g h � Starbucks� i j

k l m n o p q r s t u * + v w , n o a b u " # ' x % y z ` { | }

] ~ � y z � 1 � � � � � � � � � � � � � � � intermediate companies� � �

� � � � � � � � � � � � � � UNCTAD� 2016� � � �   ¡ ¢ £ � World In-

vestment Report� , ¤ ¥ ¦ § ¨ © ª « � foreign affiliates� ¬ � 40%  ® � � ¯

° � � ± � ² ³ ´ µ ¶ � multiple cross-border links� · ¸ ¹ ; º » , ¼ ½ � � ¾

¿ � Transnationality Index� À 100 Á � � � Â Ã , 2 Ä Å Æ ¹ ¬ � 500 Ç � � �

50 � � � � ¨ © ª « , »   ¡ � � « Ä Å � � 7 � � � ´ µ ² ³ , � 	 � 15

² �


 
 OECD� 2016� � � � � Â Ã  � � � � � ´ µ ¶ � � � � � � � � � ·

¹ � � « , � � � � � � � � � � � � � � � � � » �  ! " # $ % � Garcia-

Bernardo et al.� 2017� & ' ( � � ) � * ¦ § ¨ © ª « ¨ + , Á - . : � � /

0 � sink� ) � 1 ¨ © ª « � � � 2 3 � conduit� ) � 1 ¨ © ª « � 4 5 � �

Â Ã 6 � » � � / 0 � � � 7 8 , 9 ¹ : ; < � = � � � · > � ? ± ; A ®

B � � � 2 3 � � � 7 8 C D E � » � F G ; � � H I � � J > � � Â Ã

* ¡ K L M � � 7 8 N O P Q B : ; R < � S T � = � : ; < � � · > �

= � U 8 V W ® X � � � � Y Z � tax havens� ; @ X � � [ \ � 3 Hanlon and

Heitzman� 2010� � � � ] E � , � � [ \  6 � ^ _ � � ` 7 8 a b c ¡ d

e f � " # g h , i � j L k l m ) � n ¡ o p � q r ¡ s t u � � v w x

d � Ã � � U y � � � � � � � * » z � { E o p � � � [ \ , r c | } D

1 { È AppleÉ Google Ê Starbucks Ë Ì Í Î Ï Ð Ñ Ò \ Ó � Ô Barrera and Bustamante� 2018� É
Fuest et al.� 2013� Ê Kleinbard� 2013� ?

2 Õ n 9 Ö × Ø g Ù n Ú Û Ü Ý Þ ß à á � United Nations Conference on Trade and Development,
UNCTAD� â o , ã ä å æ ç 100 è é r Õ n ê ë ì í Ë Õ n î ï ð ñ ò ó ? ô õ ê Ñ ö :

÷ Õ n 9 Ö =� n ø � ù / ú � ù + n ø û ü ý / ú û ü ý + n ø þ à Ö / ú þ à Ö � ÷ 3× 100%?
3 ~ � � , n � a å È Ì Í b c Ë d e f g h i j ? Bennedsen and Zeume� 2018� k l m n Ë

] o p q r , s t Ì Í b c Ë u v w x , y � z � OECD2009É US2015É OECD1998 p Hines and
Rice� 1994� � u � ? � Ì Í b c Ë � d i j   ¡ k l � ¢ Í £ Ë � d î ï É ¤ ¥ ¦ § ¨ Ë � ©
ª « ä Ê ¤ ¥ ¦ ¬  ® ¯ ï ? ° ± ² Ë ³ ¯ � � ´ µ ¶ 34?
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^ _ · ¸ + ¹ 1 a � ¡ d e f , º D � � ¹ $ ¡ » e � ¡ K ` ¼ � ½ ¾ ¿ `

� À G � Dyreng and Lindsey, 2009; Shaxson, 2019� � � c , � � [ \ Á ® ¤ � �

� � � � Â Ã J B �


 
 Martinus et al.� 2019� Ä v � Å Æ U 8 � Ç Á t u È É · � Ê � � � Ë »

Ì � � _ Í Î Ï ¨ Ð , 4 Ñ Ò Ó Ô U 8 � � � � � � « � � � � Õ ` ¹ Ö ×

Ø Ù , Ú � � [ \ � Ó Ô � � � � « � Û Ü W Ý Þ � ® ß à á B � Tørsløv et

al.� 2020� ¾ O â ã ¤ � � ¹ 	 � 40% � � � � � ® � � ä � � [ \ � å æ

� ç � A è , Wright and Zucman� 2018� � ç � é ê ¨ Ð ë � U.S. Bureau of Eco-

nomic Analysis, BEA� â Ç ã ì · í î � � � � � ± § ï f ð ñ ¡ ò ó � O ,

2016 ã � ç � � � Â Ã â ã � � 4,350 � ç � � ± § � � , Ú � � ¹ í � �

± § � � 0 � � 5 � � � [ \ � 	 
 � �  � � � � � � � � � � � � ¦ 8

� � � [ \ � � � � � � 5


 
 � � � � � [ \ 9 ¹ < � = � ¡ » | � � � l � , � � Â Ã W * � � [

\ � � » � � � « � � Desai et al.� 2006� � ç � � � $  Â Ã ¡ ò _ Í � � ,

¾ O å � � Â Ã � � � : ; < � = � � � [ \ ¨ © ª « ¸ � » � � � 	 �

= U 8 � ¨ © ª « P ,  # � � 	 � = U 8 � ! ² ¨ © ª « * " # ¨ $ % �

² � � � [ \ ¨ © ª « , & ' | ( * " # ¨ $ ) * � � P , v ½ · ¸ + , A

è - s . / � 0 � � 1 A � » B t � A C Ö D , Æ ¹ � � [ \ ¨ © ª « � �

� Â Ã Ä Å � � E F G 2.1%� Gumpert et al.� 2016� J B H � � I J Í � ó �

¡ ò _ Í � � , Ñ Ò � 	 � = � Ç � ¹ ¨ © ª « _ Í K á 1 � � Â Ã Ë »

� � � Â Ã L � , ¹ R 	 � ª = � � � [ \ � � ¨ © ª « , l M j � N O �

P # Ã � � � � , M Ò Q & j Ö × � » B t � A > O , R Ä Å � = S 	 1%

P , N O � � ¸ ¹ � � [ \ ¨ © ª « � D E T U � 2.3%� Garcia-Bernardo et

al.� 2017� � � V G � � � � , � � [ \ � < ¿ ` ª µ � regulatory regimes� W

j » 9   ¡ 4 5 X � Y � � 6 å ½ � � [ \ U 8 � � ! ² Ì � � , i � B Ó Ô

Ì � � p » � � Ç _ Í   ¡ P , q D � � � � K á r s t � � � � u v � Á

4 ô õ ö ÷ ª Û � � ASX� É ø ù ö ÷ ª Û � � BSE� É � ú ö ÷ ª Û � � SSE� É û ü ö ÷ ª Û �
� SZSE� Ê ý þ ö ÷ ª Û � � TSE� ?

5 2 3 4 ú z Ë Ì Í b c z � 5 6 7 þ 8 9 É : ; 8 9 < = ê ë � > Í £ ? z ?
6 Z @ , 5 6 7 þ 8 9 Ê : ; 8 9 [ ê ë \ ` { Î d ] m ¡ ^ _ a b c d ô e à , � f ¡ ^ _ a ê

: g h Ë © i � @ ê ë j k É µ l m r É � g n o < � ?

202



502H: 2022/06/22 04:42 PM page:203

Ñ Ò Ó Ô Õ Ö × Ø Ù Ú Û Ü Ý Þ ß à á â ã × ä å æ ç è é ê ë � ì í î , ï ð ñ , ò ó ô õ �

w x ñ , c - · y z ¿ ` ` � � regulatory arbitrage� { �


 
 � � [ \ 4 5 � � Â Ã � | í � Y � � ½ , � � [ \ � } Ä v Ü ~ � Â

Ã | § µ I � ¼ � G � , l M j � ¼ � � U � � � [ \ � 7 � j ® Ó Ô � �

[ \ � - � Ü R U ~ � ' · � � � � � � Ã � � � International Business Com-

pany, IBC� , º X z � � � V � � � exempted company� { , * D � � � � � �

� � � � � � � � � · ¹ � � beneficial owner� ¡ » � � � � � � � � � Ó Ô

� ¼ � G � , i | � � � � ½ R U � � � � Ã � � � M U 8 ± F L k K Ã Í

� � 8 r c � � I � � � , & O � G � � Â Ã � � � � � [ \ � � � ¹ B � é

K Í � � ± § � � , � _ Í � � � � ; � ß ± § � � � Zucman� 2019� Ñ Ò �

� [ \ Ì � � � � � À � � Ë M Ì � � � � ¡ � B � q � 350%, L R Ü �

� [ \ Ì � � � � q < G 50%, � � $   ½ � � [ \ � � � Ë � � · ¡ B �

¢ f X � Ö | L X �


 
 � � � £ ¤ ¥ � ¦ ¸ § � e ¨ , G20 	 © } � ª « ½ 2009 ã 4 ¬ ¤ ¥ �

v d n  ª 1 � , S O # ® � ß à 6 � v ¯ � � [ \ � � � | ° 6 � U 8 �

± ½ � � [ \ � ¡ » | � � j � � Â Ã ¹ ª } _ Í � � � � ; � � � P #

Y � , OECD ² & # ³ ® ´ � � � [ \ µ ¶ æ � � Ç ; U 8 , p F · ¸ ¹ 12

� º » � � ¡ » È ¼ H ½ � Tax Information Exchange Agreements, ¾ X TIEAs�
� ¿ ° OECD À Á � Owens, 2009� � 9 � 2014 ã , OECD Â � ³ } ½ º Ã ° ¸ Ä

G z � � ¡ » Å f È ¼ Æ è � Declaration on Automatic Exchange of Information

in Tax Matters� { , c & ¡ » È e Ç � � È É , q Ê L × " ½ � � [ \ U 8 �

æ Ë � Ë � a º » � � � ¡ » È ¼ , ! Ì + ¤ ¥ � » � 9 ¹ í Í À Á � � �

¡ » Å f È ¼ Î ó �


 
 � v � � � Ï � � Ð Ñ , � � [ \ � � � ¡ » È ¼ � ¸ Ä · Ò � � ¡ »

� � � Ó Ô * Õ < � � Â Ã á B � q � T ; ¼ è 1 , � � Â Ã � » � ² ³ ´

7 @ 1984 í 5 6 7 þ 8 9 Ë � n � Ö a ê ë \ � International Business Companies Act� � É 2013
í : ; 8 9 Ë � ê ë \ � Companies Law� � É 1981 í × Ø Ù Ë � ê ë \ � Companies Act� � < ?

8 Ò � Ô Ú 4 Û Ê Ú 5 Û ; http://www.assetprotection.cz/knihovna/bvi/bvi the%20 ibc act.pdf? m
Ü Ý Þ 2018 í ä ß , ö Ï à á â ã ä Ê OECD Ë � Í å m Ù i æ j x � , 5 6 7 þ 8 9 É : ; 8
9 É × Ø Ù É Ð ç è é < ? z , ê ê ë ì 	 
 � ¢ \ o \ , ¡ ^ í ? µ l î ï [ ê ë ð § ñ Ù 	

 � ¢ � economic substance rules� Ë ò a ó ô ? https://www2.deloitte.com/content/dam/Deloitte/xe/
Documents/tax/me new-economic-substance-rules-introduced.pdf? � � � õ > m : 2019/11/10�

9 Ì Í b c p Ì Í b c � ö ÷ Ë TIEA m Ò ô â ?
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� � « � , � B � � [ \ 6 � � � / 0 ; � � 2 3 1 � É * � � � � � R ë

� ñ ø Ë ù � � Y ú A � û ü ý � TIEAs 1 ¸ ¹ j þ } J � � Â Ã � � Ë �

� [ \ � � � � � ¶ � , � - z � ¶ { 1 � � j þ 0 � , + � � > � � � ½

� �


 
 ) À � � � � ¡ » È ¼ v ½ � � � � j þ � § J B � � [ \ � 	 
 |

� � Braun and Weichenrieder� 2015� J B H � � � Â Ã v � � [ \ �   ¡ ¡ ò

_ Í � � , Ñ Ò TIEAs � ¸ ¹ Ë � � [ \ ¨ © ª « � K á E F ¹ $ ; � _ í

� � ¨ Ð Ö D , Ë H � � ¸ ¹ TIEA � � � [ \ L � , H � � � Â Ã � ¸ ¹

TIEAs � � � [ \ � � � ¨ © ª « � ¿ � Ä Å E F G 46%, Ó  � G � � Â

Ã   ¡ � � [ \ | } } j � � < � = , & " # � j Ó Ô � Ç ; U 8 S � G à

	 � ¡ » � � , A R � � T ® TIEAs � � 1 & ,   ¡ � � � ¨ , J > � � [ \

¨ © ª « � ¿ � Á � ! Õ � Omartian� 2017� � B � � ð ñ � ' H } � Internat-

ional Consortium of Investigative Journalists, ICIJ� � � 1 � � � 	 � � Panama Pa-

pers� _ Í � � , ¾ O ¡ » È ¼ ª µ } Õ < ± § B , � J B 1 A , L A � Í �

� � � E F � $ � ¿ � U � �


 
 | ¹ 	 
 C j × " ½ Ë � � [ \ ¸ ¹ TIEAs j þ �  � Å � � [ \ �

  ¡ � Hanlon et al.� 2015� Ñ Ò ç � Ë � � [ \ ¸ Ä TIEAs } O + L � � [

\ e _ ç � � � �   ¡ � ! �   ¡ Õ < , ¹ 1 � " # � Å � � [ \ � $ %

  ¡ � round-tripping� � 10 & A , Kemme et al.� 2017� � B 160 � � ' � v 34 �

OECD � Ç ½ 2002–2013 ã a · _ Í � � § ¡ s A °   ¡ � foreign portfolio in-

vestment, FPI� e � ¨ Ð , > ä ¸ ¹ TIEAs ; � � H I i | } B # � � C D Í

� , E p $ %   ¡ ; F G � , Ë � � [ \ ¸ Ä TIEAs v + , OECD � FPI e �

� C H �  � Kemme et al.� 2017� � � c � A � Å ½ , � � � � � � � [ \ <

� = · Ò � � � � I J � tax saving� K ½ ¡ » È ¼ & · Ò � � ¡ » � L M X �

Rohan and Moravec� 2017� C j � � N O Ë � � [ \ ¸ Ä TIEAs & , j þ J >

� ² j � � [ \ � � � N O � � � � P O N O ; � � difference in difference

Q G Ñ Ò Ë N O ¸ Ä TIEA � � � [ \ 1 N O Ì � � ¿ ) E F 42.8%, Ú �

Ë N O ¸ Ä TIEA � � � [ \ 1 N O Ì � � ¿ ) U � 53.5%� Heckemeyer and

Hemmerich� 2020� C j ® B IMF Coordinated Portfolio Investment Survey� CPIS�
10 Z @ ( n ) n e g × Ø Ù b o * è ê ë ] ö + ê ë : b * , - ñ . / , 0 1 2 n ) n e 3 � 4

5 6 × Ø Ù ê ë Ë - ñ . / , 7 ä × Ø Ù ê ë j e 8 ) n 9 � ; : ; ø � < i = Ñ > k ? î 9 � ?
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� º »   ¡ 0 � ¡ ò R S T 2001 p 2014 ã Ô a 25 � OECD � Ç � t u Ê

U � , ¨ M � Å 21 � � � [ \ Ë 22 � Ü � � [ \ � FPI j þ � ä TIEAs ¸

Ä � �  ; � A Ñ Ò � � [ \ å � ¸ í � TIEA, » v OECD � ¡ s A °   ¡

� } Ö × E F � » �  % � Á ½ Ü � � [ \ �


 
 ) À � � �  � � � ! � Ç A ° ¶ � � 	 
 } Lewellen and Robinson

� 2014� í V � Lewellen and Robinson� 2014� � � ç � é ê ¨ Ð ë � Bureau of Ec-

onomic Analysis� ¡ ò W � 1,354 Ç ç � P # � � � � � 47,371 � ¦ § ¨ © ª

« ½ 1994� 1999� 2004 � 2009 X ã � ¡ ò , � D E Y + � � ¶ � � 21,790 Z

� Ç A ° � country pair� � G K , � � Tobit Ç . � � � Ç A ° @ B Y + � �

¶ � � î ¿ Ë � � � Ü � � � � a � $ Ã � � A Ñ Ò � � H I � [ \ � �

� D � ] � H I · Ò � � � � � � , � R ^ É Y + � � � ! � ¶ � ; � � N

O S T = R < � U 8 , � R ^ É ® 6 � ! ² � � � U y A Y + ´ � _ � ; |

§ , � � � � a b � � < � c 	 � � ´ � _ � � C - , � ½ < � = U 8 � ¨ ©

ª « ¸ ¹ 	 � = U 8 � ¨ © ª « � � � � � _ Í � � � � ; 11 � & , r A � Ç

A ° � , � Û � ½ � � [ \ W � R ^ É Y + ´ � _ � �


 
 9 , A è , ) À ¹ $ ¡ » È ¼ ª µ v � � ¶ � O + �  � � � , ½ � �

� ` d TIEAs v � � � � [ \ ¨ © ª « � e f � r Braun and Weichenrieder,

2015; Omartian, 2017� � | } * � � v Q g h � � � [ \ ¨ © ª « , ¨ Ð � j

� � � ; � � � � � � [ \ ¨ © ª « 1 ¿ � Ì � , A Ü Ä v z � ¶ { Ò Q _

Í � � � p ½ � � �  � � � ! ² � Ç A ° � 	 
 } ¹ Lewellen and Robin-

son� 2014� í V � ) À , � 6 ' · i , B t 	 
 i � v � � � « � � j � � �

¶ � � ¨ � Y � _ Í � � ; F G � , � � ¡ » È ¼ ª µ � � � j þ } � Í �

¶ ¿ � � U � , � � � � [ \ � ¸ Ä � � ¡ » È ¼ H I & j þ J » � � � ¶

� � « � ® � k C � ¹ � � � � �


 
 K 	 � 2001 ã p 2017 ã l m � Ê � � � ã � � U 1 $  Â Ã � � ¶ �

¡ ò � x n , ù o Ó Ô � ã � � U 1 _ � ½ & § ã � � 0 § � Y , ( _ í �

� � � ¶ � � � ¶ � 1 � ! ² Â Ã · � � � Ç A ° j þ Ë � � ¡ » È ¼ H

I Î Ï 0 � L $ T , � ¨ Ð � � [ \ � � � ¡ » � � M X ! j þ � û ® � ¶

11 d Í e f Í 2 g Ë h i j ì Ò ä k 2 l d Í £ ? z Ë � m ê ë g n o � p q 4 r � s t u v �
ù \ d � § w j Ë x y , z � � õ � i t w � 4 � â , � f Í £ ? z Ë � m ê ë � Ò ä 3 � � Ë �
i t w � 4 i ö � ã ä � d � > Í z ?
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� � ± � � � R � F § B t 	 
 L � , K 	 j � � L � ¶ � g � O Ñ � ¨ Ð

� � Â Ã � � � « Ì f � � � , � � ) À � ½ � � � ¡ » È ¼ Ë � � [ \ �

½ � ; � | F � � y � ¨ Ð , j � F § L $ ª � � � � í Á � � �


 
 K 	 � ! � � « Ë F ^ r � : � � I � � l m � Ê � � ¦ § � � � ¶ 1

� Ç A ° � � � Ë � � [ \ 1 $  ; � � I � � K 	 � � � Q G � B t Ç .

� � � Ì ¿ I � ; � X I � � B t � A ; � Ç I C � � � �

2.� �   ¡ ¢ £ ¤ ¥ ¦ § ¨ © ª « ¬  ® ¯ ° ± ²

³ ´ µ ¶ · ¸ ¹ º » � TEJ� ! ¼ ½ ¾ ¿ À Á Â Ã a b Ä Å Æ Ç È É Ê Ë Ì

Ä Å Æ Ç Í Î » Ï Ð ¾ , ¶ · Á Â a b Ñ 2000 @ Ò 2018 @ Ó @ | u # ' )
x ! ¼ Ô ] Õ % ¶ · Á Â a b # ' ( ) u Á Ö × o Ø Ù Í Ú ³ � Û Ü , Ý

2001 @ Ò 2017 @ Þ @ | u Þ ß Ù # ' ) x r à á â u @ | # ' ) x ! ¼ ß

ß ã ä å , æ ç è é @ | ê º ë u # ' ) x ; à ì , { í î è é @ | º ë u

# ' ) x ï å ð @ | � 2002–2018 @ ñ ò � ó ð u ô Ë , õ Ý ¾ ( ¿ ) x ö (
) @ | ÷ ø ù ú , æ ç 2002 @ Ò 2018 @ ¿ ( ) # ' ) x Ú ³ , 12 � ¿ � ¹

17,150 � A ° �

2.1� � � � � � � � � �

# ' ) x r # ' ( ) ¿ Ê 	 
 µ � 1 ¶ · Á Â a b T ù � p q u " # $ %
[  � � � � T ] ¶ · a b , Ñ � t @ Á Â , � t @ u # '  ! $ % � � � × ,

� � � 1 × Ä Å Æ Ç A& B r � 2 × Ä Å Æ Ç C& D& E& F; 13 � c � « ! , D

� B O T–A� T–B� A–C� A–D� A–E� B–F C A � � ¶ � �

12 Ø È TEJ � � û × Þ 2000 í : ü â o , � ä 2000 í Ë ý f h i z � þ 2000 í [ � m n í ï �
f � � ß h i Ë ú Ü ? g È Õ n _ a � í ß � õ � � � m � Ë � w  ! " o # ò , $ % n Ì Í § {
í & � ö ¤ * v � ' ( 5 Ê Í g ) * Ë ñ ö , p + r Õ n _ a b o \ � ] o × ö Þ ~ , ø - ù Ü �
¢ Ë n � 	 ò ó ô § . r m n ? / : , h 8 ä 2001 í 1 ì í ï � § 0 1 Ë h i ö g 2 3 4 y 1 �
í ï ¤ ¥ 5 h , 5 h g h ] m z � 2000 í Ë ý f h i È 1 � í ï 5 h 6 7 ?

13 v 8 � x ê ë T ¤ 9 , n o Ë é : ; ê ë � ultimate parent company� , A p B _ a × Ø é : ;
ê ë < = > § , ö T ê ë Ë ? ê ë , / � 6 Ú 1 m ; CÉ DÉ E Ê F × Ø é : ; ê ë T a = > § , ö T ê
ë Ë A ê ë , / � 6 Ú 2 m ?
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 T

 A  B

 D  E C  F

 1 

 2 

D 1E F G H I J K T L t M N O P Q R S T D

U U V ê W À ( ) Ð , X u Y Z @ [ } u # ' ) x ï å ð @ | \ { ó ï u ô

Ë � ] ^ [  , _ Ñ t+ 1 @ a , ¶ · Á Â a b T Ý à  ! $ % b ù c � 2 ê

d ; à ¾ , D a b e f , E a b g h B a b i � , j k , A a b i � u Ö × Ä Å

Æ Ç C g h G a b i � , V G a b h A a b l m i � , n o p # ' " q ) r

| s r ] t × � u ï v $ % Ö , T a b t + 1 @ a ó ï w Ù # ' ) x , x y ]

T–A& T–B& A–G& B–E& B–F& G–C�

U U z ß ` ã { x | T a b ï � t @ r � t + 1 @ ¿ # ' ) x 
 µ } ~ , �

t Ù ó ï Ñ � t @ u # ' ) x Ñ � t+ 1 @ � \ � ó ï , x y ] A–C& A–D&
A–E, v � } � ê W À # ' ( ) Ð u � Ë � V � µ Á � 
 µ } ~ , ( ) } � u

� å � Ï � � � 
 � � : ß Y n o Æ Ç Ý Ö × Ä Å Æ Ç Ä f , c � ^ ¾ u Ä

Å Æ Ç D; � Y n o Æ Ç ï z � p q " # x % u b ù , c Z ^ ¾ T a b Ý Ä

Å Æ Ç E b ù h Ä Å Æ Ç B i � , µ e T a b ï # ' ) x A–C ¿ ò � � Ä

Å Æ Ç G, 14 , ' � ¼ ½ �   ¡ � « ð + A � � ä � ¶ � q Ì �

14 * � � � , { × _ a A < = > § C � ö A < = > § G 7 a = > § C Ë 6 v § Ò � á Ý - , : q
� G p C n È n * n è , � � { × _ a A � g n p C � g n [ � n Ë h i y � ¤ � 5 Ë ? � � å
� , G Ü C n n Ë # ò Ò � � m r ; / ö , 2 g Ë � w � ô   þ 1 2 { × _ a G Ë : ¡ ì h ø , { ×
_ a A 5 ¢ { × _ a C Ë � w £ { × _ a G ¤ ð z ¥ t ù ª Û � > Í Ê ¦ § ¨ \ © ª « ¬  ? /
: , ý 0 g C � g n ® k ¯ + n ê ë \ b o { × _ a C, 1 � � ° g n * n 1 b { × _ a G, ± ¤ ²
1 Í ³ ?
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 T

 A  B 1 

 G

 C

 E  F 2 

 3 

D 2E F G H I J K T L t+ 1 M N O P Q R S T D

2.2� ´ µ ¶ · ¸ ¹ � � � � º »

Z 20 @ [ , ¶ · Á Â a b # ' ( ) ¼ ½ ¾ ¿ r o À ò ê Á ç u ß Â Ã Ä Å

n o a b Æ * u Ç È � Ä � OECD Ñ 2002 @ É Ê Ó o 
 Ý ! , - . Ë � 1
* / 0 p ´ ¾ Ì l m Í Î Ï Ð * + ! , - . / 0 � TIEAs� ; 2009 @ , G20 Ñ

Ò Ó y Á ç ä 1 * 2 3 e \ Í Ô u 1 * Ô Õ Ö × Ø Ù Ú Û � peer reviews� , õ

ß Ü Ø Ý ä \ Þ Í 1 * ß � o À à á u â Õ Ö × ã q ; 15 � c , � 3 Ö D l

m � Ê � � ¹ D E � � � � [ \ Ë » � � Ç ¸ ¹ � TIEAs Î � � Á , A �  

2002 p 2009 ã � � � � ¶ � Ò � � U � È É � 2012 ã , G20 � � � � � } ½

� D , � � � � � � � � � � � Ë � x � 	 Í � j r # � 
 6 � OECD, 2013� ;

F ã , � �  ¹ } � EC� � G � � BEPS � � , # ³ } ¹ � v » L $ � G _ Í

� ¹ i S O Ï � B � C � general anti-abuse rule� ; 16 OECD C ² ¿ Ñ 2013 @ Á

15 OECD È 2019 í 4 ä ê å í q æ ç è ¨ é ê y ë ì p í n ö î t ö î ï ð Ö TIEAs Ë Ì Í b
c , Z @ # ñ ò É ó ç é É û ô 8 9 É õ ö ÷ Ê ø ù ú < 16 , n è t ? z è û ¨ p í n ö î TIEA;
õ ü ÷ É < å ý þ É ÷ � ò 8 9 < 6 , n è t ? z ± ö î 1 , TIEA; × Ø Ù Ê 7 þ 8 9 ö î 3 , ;
: ; 8 9 ö î 8 , ? https://www.oecd.org/ctp/42497950.pdf?

16 https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32012H0772?
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15000
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0
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4500
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2000

1500
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0
02 03 04 05 06 07 08 09 10 12 13 14 15 16 1711

� � � � : � � � � TEJ � � � � � � �  

D 3E 2002–2017 M F G H I J K P ! " # $ % & '

ç 15 ( u BEPS � ) * + , µ Ä , n o a b - . * � 2012 @ / ( ) ì 0 � 1

2 Þ @ 1,000 Ù u � 3 � 4 \ ( ) ì 0 u ë 5 , º ë # ' ) x 0 6 õ 7 � 8

ë 5 Ì 9 : u ; < , A Ü ) x B 0 ë 5 C } r D | ; E �

U U j k , � Ï 1 
 µ F G , 7 H # ' ) x Á Ö × Æ Ç ê ï â Y I J Ø , K

� L á M } u ( ) } � ï " # $ % u Z 3 × ; C � N \ Ø u Y , Á Ö × Æ Ç

ê ï â \ Ø ¿ # ' ) x , à ( ) O P } � ï ¶ · Á Â a b ò m i # � � 2 ×

( ) ì 0 ã ^ Q 37.83%� u � Ë Ö , V Á Ö × Æ Ç ê ï â J Ø ¿ ( ) R � L

á t x ¿ ß } � ï ¶ · Á Â a b l m i # � � 1 × ( ) ì 0 ã ^ Q 37.12%�
u � Ë � 17

2.3� � � � � � � = > ? a b c d e »

_ µ o Ø Ù Í x f ô Ë [ ã { g h @ | º ë ) x r å ð @ | u ( ) ) x , Ï

2 8 d 2001 @ Ò 2017 @ B * � 23,884 º ë ) x 0 ; à ¾ � 15,377 ä ) x

� 64%� Ñ ¿ å u 2002 Ò 2018 @ ò i ( ) �

17 : S T p Õ n _ a b ô 9 � " o q á g È \ U V W Ë X Ë , Y g ; n b o ? ê ë 1 7 Z ú ø @
Þ [ [ \ ` ñ ?
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j 1k 2002–2018 l m n o p q r s t u v t w x y z ] ^ _ y ` { |

} ~ � � � � � } ~ � � � � } ~ � �
� � ~ � � � � � � � � � %� � � � � � � � %�

� 1 ~ 1,754 18.66 2,218 37.12

� 2 ~ 3,557 37.83 1,893 31.68

� 3 ~ 2,571 27.35 840 14.06

� 4 ~ 995 10.58 435 7.28

� 5 ~ 341 3.63 279 4.67

� 6 ~ 114 1.21 156 2.61

� 7 ~ 40 0.43 102 1.71

� 8 ~ 11 0.12 39 0.65

� 9 ~ 5 0.05 6 0.10

� 10 ~ 4 0.04 3 0.05

� 11 ~ 3 0.03 3 0.05

� 12 ~ 1 0.01 0 0.00

� 13 ~ 1 0.01 0 0.00

� 14 ~ 1 0.01 1 0.02

� 15 ~ 2 0.02 0 0.00

� 16 ~ 2 0.02 0 0.00

� � 9,402 100.00 5,975 100.00

� � � � : � � � � TEJ � � � � � � �  

¡ ¡ ¢ £ ¤ ¥ ¦ § ¨ , © ª « ¬  ¢ ® ¯ ° £ ¤ ¥ ¦ ± 11,174 ² ³ ´ µ ¶

· ¸ ¹ º » ¼ ½ ¾ ¿ ± 9,486 ² µ 18 � � � 1,746 � � � ! ² � Ç � À , � U

¶ � � ! ² � Ç C � � � � 6,869 ¶ � ¿ � � � » î � j � � [ \ U 8 �

6,750 � ¶ � ¿ � l m � 6,363 � � ç � � 1,236 � � � ¶ ¶ � ¿ � � Ç A °

p Á � � U ¶ � ¿ � A ° p Á Á Í L F � � U ¶ � � � l m � � ² � Ç �

A ° ® � ¶ � � q ¹ 30%� » î j � � [ \ U 8 � 26%� � � � 4%; A �

U ¶ � � � � � � � � [ \ � l m � ç � � ! ² � Ç � � ¶ � q C ¨ M �

19%� 18%� 17% � 3%� å � � l I � Ç Ë l I � Ç � � U ¶ � � � ¶ ¶ �

A ° , � ® ¯ � ® ¯ ± © ª « ¬  � � « « ¬  ³ ´ � 6,042; 3,894� , ¶ · °

18 Ì Í b c ? z z � # Â Ã É õ ü ÷ É ó ç é É 7 þ 8 9 É : ; 8 9 É û ô 8 9 É õ ö ÷ É 0 2
Ä É Å 8 Æ É ø ù ú É Ç é r È 2 É × Ø Ù É É Ê É ÷ � ò É Ë Ì ò É Ð ç è é É ô Í É Î Ï É ø
ò Ð � É \ n É ÷ ß è ú É Ñ 2 Ã Ò É õ Ã Â É Ó Ù É Ô Ð 
 Õ É Ö Ã × g Ù r ê n < 26 , n è t
? z ?
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j 2k 2001–2017 l Ø Ù t w Ú Û Ü Ý Þ ß à 2002–2018 l á â ã s t ä å

Panel A: 2001–2017 æ ç è é ê ë ì í î ï ð ñ ò ó ô õ ö ÷
ø ø í ï

ù ð ú û � � � � � ð 	 
 � �  ð � � � ð � ð � � � ð � � � �
î ï ø ø
ù ð 1,648 4,433 645 75 8 5 2 2 16 13 4 4 14 6,869

ú û � � 67 3,453 3,044 45 12 11 6 27 14 10 2 7 52 6,750

� � 17 265 6,042 9 7 6 1 3 4 6 0 2 1 6,363

� ð 3 402 486 297 7 0 1 7 8 2 0 1 22 1,236

	 
 2 93 191 4 28 0 0 3 2 0 0 1 3 327

� � 3 146 95 4 0 21 0 0 0 2 0 0 3 274

 ð 0 49 70 5 0 0 34 29 7 0 0 0 16 210

� � 2 44 107 3 2 0 0 36 1 0 0 0 14 209

� ð 0 46 55 5 0 0 2 25 25 0 0 0 10 168

� ð 0 53 64 0 1 0 0 0 0 18 0 0 1 137

� � 1 78 35 4 0 1 0 0 0 2 6 0 6 133

� ð 0 48 55 0 4 0 0 1 1 0 0 2 0 111

� � 3 376 285 57 2 2 17 142 12 4 2 1 194 1,097

� � 1,746 9,486 11,174 508 71 46 63 275 90 57 14 18 336 23,884

Panel B: 2002–2018 í � w 5 h h i [ � � m n è © å \ å � 7
÷ ÷ � m � n Ì Í b c v 8 ) n m h � : � n � Õ 5 n � n � ï � n y í ú Ü  4

� m ÷ ÷ � %�
� n 954 2,943 512 60 7 5 0 2 6 8 4 4 11 4,516 19

Ì Í b c 49 2,165 1,851 36 9 10 3 24 11 8 2 5 37 4,210 18

v 8 13 213 3,894 7 5 3 1 3 3 5 0 2 0 4,149 17

) n 3 294 330 183 5 0 0 6 3 1 0 1 9 835 3

m h 1 60 102 4 13 0 0 2 0 0 0 1 3 186 1

� : 1 75 38 3 0 17 0 0 0 2 0 0 3 139 1

� n 0 32 34 5 0 0 20 23 3 0 0 0 8 125 1

� Õ 0 34 67 3 2 0 0 26 1 0 0 0 12 145 1

5 n 0 30 31 4 0 0 1 19 19 0 0 0 7 111 0

� n 0 34 34 0 0 0 0 0 0 13 0 0 1 82 0

� ï 1 51 17 4 0 1 0 0 0 1 6 0 4 85 0

� n 0 30 32 0 2 0 0 0 0 0 0 1 0 65 0

y í 3 267 153 52 1 2 10 107 9 1 2 1 121 729 3

ú Ü 1,025 6,228 7,095 361 44 38 35 212 55 39 14 15 216 15,377 64

 4 � %� 4 26 30 2 0 0 0 1 0 0 0 0 1 64

µ : ä � ! ô ® "   9 � m � # È 1É 19 � m t � m _ a � g ? u \ $ Ó Ê % � [ g h ?
� � ß & : n ' 1?

19 ( l TEJ � � û [ ) n ³ ¯ , 9 � m � * + 1 j ö ? ê ë É 2 ö A ê ë , k : � , ; 9 � m � ö 0
j ' + � j ö - . ê ë , t f ö { × _ a � u < = 9 � { × ; 9 � m � ö z Ö j / ' + { × _ a ö
� m 9 � ê ë ? Ø È h 8 × ä v 8 � x ê ë ö é : ; ê ë , g : g 2 � 0 1 Õ n � w 2 i 5 h , 3
9 � m � # È 1 j m ñ Ù h 8 � � å T [ d e , 4 ä 5   ?
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j 3k 6 7 8 9 : ; u < = > ? @ A B à C A B � o x y C D Ú ã u v t w �
E ú û � � F G é ë ì

í ï H I J ð ñ é K L M ú û � � M ú û � � ú û � � ú û � � N O � ë ì P
î ï H I J ð ñ é K L M ú û � � ú û � � M ú û � � ú û � �

2001–2017 æ é ê Q ë ì 2,876 3,296 6,029 2,207 11,532 14,408
(20%) (22.9%) (41.8%) (15.3%) (80%) (100%)

2002–2018 æ R ë ë ì 1,915 2,044 4,063 1,380 7,487 9,402
(13.3%) (14.2%) (28.2%) (9.6%) (52%) (65.3%)

2018 æ é S T ë ì 961 1,252 1,966 827 4,045 5,006
(6.7%) (8.7%) (13.6%) (5.7%) (28%) (34.7%)

U : V W 2X
Y Z ^ _ : V W 1X

º » ¼ ½ � a ¥ � 4,433; 2,943� µ º » ¼ ½ � º » ¼ ½ � 3,453; 2,165� µ ® ¯

� º » ¼ ½ � 3,044; 1,851� µ a ¥ � a ¥ � 1,648; 954� b

¡ ¡ c d £ , 2002 e f 2018 e ® ¯ £ g h i j k l m � « ± n o « ¬ , ¶ £

p ¤ q r j s ¾ t u ± ¥ ¦ v ¾ ¿ w x y k z 700 ` { | , £ ¤ } ~ h i j

s ¾ � � 61 ¥ v ¾ ¿ � ¶ a 18 ² ° º » ¼ ½ � µ p ¤ � � q r j s ¾ � �

89 ¥ v ¾ ¿ � ¶ a 26 ² ° º » ¼ ½ � b � � ¹ £ ¤ � � q r v p ¤ � � q

r j s ± ¥ ¦ v ¾ ¿ a , º » ¼ ½ ¾ ¿ � � � u ; � � , � 2 � � � � � , �

� � ¥ ¦ { | , © ª « ¬ � º » ¼ ½ � � ± � � � x � , � � � º » ¼ ½ �

� ± � « « ¬ � � � � � b

¡ ¡ ° � d � º » ¼ ½ k � ± « ¬ , ¶ � � � �   , ¡ ¢ £ ¤ � ¥ x 2001–

2017 e ± © ª « ¬ a £ p ¤ � � q r ¦ § ¨ � ¥ ¦ v ¾ ¿ © { | ª ¡ , «

¬ � º » ¼ ½ � � ± © ª « ¬  � � « « ¬  b � 3 � �  � � £ p ¤ �

� q r ¦ § � ¤ ¥ ¦ v ¾ ¿ ± n o « ¬ , 2001 f 2017 e ® © ª ± « ¬  ¬

k 14,408 ² , ¶ a k � ¯ 80% ± « ¬ � º » ¼ ½ � � ; £ ¤ ° º » ¼ ½ ° p

¤ ± º » ¼ ½ ± « ¬ � ² � 41.8%� ³ � b � � , ³ ´ « ¬ k 65.3% § 2002 f

2018 e ® µ � « , � º » ¼ ½ � � ± � « « ¬ � ¶ 52%, £ p ¤ · ° ± º »

¼ ½ ± � « « ¬ � � � 13.3%b
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3.� ¸ ¹ º »

3.1� ¼ ½ ¾ ¿

h Ñ ³ ´ À � Á Ñ n o � â Õ � # ' ) x u Â H ; \ v , z � Ã * a , Ä Å Æ Á

Ö × Æ Ç Ç Ñ J Ø o Ø Ì â Õ ¿ Ú ³ , � 6,078 È Ù Í ; j k , É Ê u ( ) #
' ) x ¾ , { Ë Å  ! × Ì Í Ñ 1� 512 È � & Á × Ì Ö × Æ Ç ê ï â Î Ç ]

Ï Ð Ñ r Ò Ó ¼ 0 ó ï Ô . Ñ � 1,174 È � & 20 � � " � 1 G K � 261 � � , 21 �

� � ¹ 9,125 � � � ¶ � � ¶ � A ° � � ! ² Â Ã ¨ M � � 56 Ë 87 � � Ç

; U 8 , Y + 666 Z | F � � Ç $ v � K 	 ó � Ó 666 Z � ¶ � Ç $ v A °

� 17 ã a ¨ M � � ¶ î ¿ � L $ Ì ¿ ¡ ò , + , Õ ¹ 11,322 � � � � �

3.2� Ö × Ø Ù

³ ´ ¿ Ú ³ Ú Û Ü Ñ Ý Þ í î ! ¼ � balanced panel data� , ß á Hausman ß 0 ,

³ ´ Ö à 0 á _ � Ú � fixed effect model� , Ã * � Ú c Ö :

COUNTi,t = αi + β1UCTIEAi,t + β2LCTIEAi,t + β3DTAi,t + β4UCHAVENi,t

+ β5LCHAVENi,t + β6UCHAVEN UCTIEAi,t

+ β7LCHAVEN LCTIEAi,t + δ1NEWLINKi,t + δ2UCGDPi,t

+ δ3UCGDP2
i,t + δ4LCGDPi,t + δ5LCGDP2

i,t + δ6UCGDPGRi,t

+ δ7LCGDPGRi,t + δ8UCGDPPCi,t + δ9LCGDPPCi,t

20 TEJ � � û n Ó ) n â + m ¯ ã t ¨ â + j , / u \ $ 5 _ a � � � g ? , ä å u \ æ Ó � © ª
« ] ! â o p ¥ , 3 ò   È � � g h [ ø ; ç ø , è \ n è t ? z é ê � Ö [ � � u \ ë n ì æ , í
4 ä "   ? ä � n è t ? z z � : ø n É î õ É � ý É w ) É ã õ É y í É ú õ É ÷ y ï É ð ñ É
Ö Ã × É : ) õ É w ã É ú ò 8 9 É f ó É { 9 É ô õ É Ô Ð 
 Õ � 2018 í ° j ö � Ô Ð ö Ñ � �
p ÷ ø ?

21 Ø È ( l v 8 � x ê ë [ � m 9 � ê ë í ö v 8 � x ê ë � @ : ! * ù p ! * � [ � m 9 � ê
ë ö ! * É Ü ú [ � m 9 � ê ë ö û ú É ü ý [ � m 9 � ê ë ö ü ú < � , ä å è \ g h f g % �
ô õ ¬  , 3 ® Ü 5 h � w 2 i Ë ` þ 4 å , 3 % � [ g h ò   ?
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+ δ10UCCPIGRi,t + δ11LCCPIGRi,t + δ12UCERi,t

+ δ13LCERi,t + γt + εi,t,

i = 1, 2, · · · , 666; t = 2002, · · · , 2018.

à ¾ , i � Ï � i Ù ( ) o Ø � ä Ù Í , t Ï d @ � ; \ v , COUNTi,t � Ï � i Ù

( ) o Ø � ä Ù Í ï t @ } � ( ) u ì 0 ; αi � Ï � i Ù ( ) o Ø � ä Ù Í

u à 0 á _ ( , � µ � � Ó � ( ) o Ø Ù Í u � � , c Á Ö × Æ Ç ê ï â ¿

ò u k - Ä Å e - � � 	 
 | i ; γt ] a ò à 0 á _ ( , � µ � � Ú ³ ñ ò

� Ó @ | u a ò ; < ; εi,t � Ï � i Ù ( ) o Ø � ä Ù Í ï t @ u �  ( �

U U µ Ö , x y ö � � ¼ 0 r [ �  � ³ ´ u � � � � �

3.3� Ö × � � � � � � �

3.3.1� � � � �  ! " # $  � COUNTi,t�
h Ñ ³ ´ % & Ñ n o Æ Ç " # $ % u # ' ( ) ¿ o Ø Ù Í , u ³ ´ ¿ i Ò Ó

¼ 0 ] 2002 @ Ò 2018 @ ò ' } � ( ) u o Ø Ù Í Ñ Ó @ | x y } � ( ) u

ì 0 � ( ) # ' ) x ¿ o Ø � ä Ù Í Ú ³ ( ) r * * � + , 
 µ � d , - 

� � � � 2000 @ Ò 2003 @ ¶ · . Á Â a b T Ó @ | ¿ ê � # ' ) x ! ¼ /

ô � c � 4�

U U Û Ü , µ 2000 @ ! ¼ ] 0 1 , ã ä ç 2001 @ T a b � 4 Ù º ë # ' ) x ,

� � A1–B2& A1–B3& C1–D1& C1–E1, � 4 Ù ; { µ 2000 @ r 2001 @ ! ¼ ] 0

1 , ã ä ç 2002 @ T a b � A1–F1& F1–B1& F1–B2& F1–B3 i 4 Ù º ë # ' )
x ; µ v ø 2 , 2003 @ T a b � 1 Ù º ë # ' ) x E1–E2� 3 å , µ 2001 @ Ò

2003 @ ¿ ò Þ @ ê º ë u # ' ) x ] 0 1 , r à å ð @ | ¿ ê � # ' ) x

z � ã ä , � 2001 @ º ë Â x r 2002 @ 4 2003 @ ê � Â x ã ä & 2002 @ º

ë Â x r 2003 @ ê � Â x ã ä , ö v ø 2 ; ã ä å , 
 } ~ 2001 @ T a b º

ë ¿ # ' ) x A1–B2 r A1–B3 Ñ 2002 @ a \ { ó ï & C1–D1 Ñ 2003 @ a \

{ ó ï , V 2002 @ T a b º ë ¿ # ' ) x F1–B1 R Ñ 2003 @ \ { ó ï �

U U 5 å , Ý Á @ º ë # ' ) x Ñ å ð @ | \ { ó ï u ! ¼ ö @ � ù ú , v

� ] ³ ´ Ú ³ ¾ u ( ) ! ¼ � c Ï 4 ê d � ; M N ¥ ¦ w x { | £ O � P , «
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A1

B1

C1

T

A1

B1B1 B2 B3 D1 E1

C1

T

A1

F1 D1 E1

C1

B1B1 B2 B3

T

A1

F1

C1

E1

B2 B3 E2

2000 2001 

2002 2003 

6 : 7 8 9 : ; < = > ? A B C D E F  

D 4E 2000–2003 M F G H I J K T O P Q R & ' G H D

j 4k 2002–2003 l s t u v t w

� ~ I � J K } ~ � � � � � ~ I � J K � L � } ~ � � � � � L � ~ �

2002 A1 B2 A � B � 2

2002 A1 B3 A � B � 2

2003 C1 D1 C � D � 2

2003 F1 B1 F � B � 3
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¬ ª ¡ Q ® R S l m � « ± ¥ ¦ { | s T e U V W l m � « ± ·  , t u ³

X Y Z ª ¡ � @ � 5 j � � b

3.3.2[ \ ] ^ _ a b c d

¡ ¢ e f s § g h » i ~ j k l m n � TIEAs� ± o p ¹ q r s t ® ¯ £ g

h i ± ´ ¤ u n o } ~ v w a ± n o « ¬ � «  ª x , ¢ � º » ¼ ½ s y z

» i ~ j k l ` � { ¹ q | ¶ } ~ � � � � s n o « ¬ v w a µ � � b �

§ , n o « ¬ a ± £ ¤ h i j s ¥ � ¾ ¿ � v p ¤ h i j s ¥ � ¾ ¿ � ± � �

�  � � , � � x � « ¬ ± � � � k � � ; j ¢ , ¡ ¢ � � £ ¤ TIEA  �

� UCTIEAi,t� µ p ¤ TIEA  � � LCTIEAi,t� µ £ ¤ º » ¼ ½ � UCHAVENi,t� µ

p ¤ º » ¼ ½ � LCHAVENi,t� µ £ ¤ º » ¼ ½ × £ ¤ TIEA  � � UCHAVEN

UCTIEAi,t� µ £ ¤ º » ¼ ½ × £ ¤ TIEA  � � LCHAVEN LCTIEAi,t� � n o

« ¬ ± £ p ¤ ¥ ¦ ¹ q � s º » ` � � DTAi,t� b

¡ ¡ ¤ � � � , � � ¥ ¦ v ¾ ¿ � � ´ ¥ ¦ v ¾ ¿ y � » i ~ j k l ` �

� , � | � ~ j k l � � ± � � � � P µ » i ~ j � � � U � � , � ¥ q r

} ~ � ¾ ¿ ±   ¡ ¢ � £ � Braun and Weichenrieder, 2015; Omartian, 2017� b °

Rohan and Moravec� 2017� ¤ ° x § q ¥ ¦ § ~ j ± � » ¨ , TIEA ± y � r |

© ª « ¬ y z ± ¾ ¿ ;  x ® ´ ¨ ¯ ° ¦ § ~ j ± � » ¨ , ± | j s ¾ ¿ y

z TIEA, ² � ³ s ´ ¾ ¿ ¢ µ ¶ � ° ± º » · ¸ b ¡ ¢ Q ¹ � º » � ~ ¼

½ ¾ , ® ¯ £ g h i � « n o « ¬ ± £ ¤ � p ¤ q r j s ¥ v ¾ ¿ V W � ¶

© ¥ ¦ v ¾ ¿ ® � s ± » i ~ j k l ` �  � x � n o � « ± � � , ¿ � �

 � À Á � x  { Â ° Ã Ä �  UCTIEAi,t � LCTIEAi,tb �  ~ ¼ P Å Á

OECD Exchange of Information Portalb 22


 
 Blonigen and Davies� 2004� ¾ O � � H I � ¸ ¹ v Â Ã F P 9 ¹ � Æ �

� Æ � �  , R � � � S T � = } E Ç � � � � � � � � � , & A � � H I

� � ¡ » È ¼ È É C } J > � � � � � [ \ � � ¦ � � ' � + K � B � Æ

¹ � ¡ s - M Ë Ê � � K á ¡ » ¤ Â ® � � ; � c , � � H I v � � Â Ã K

á ï f �  � B t � A � Ò ¨ Ë � Petkova et al.� 2020� � Ì * º » � � H I

' » � � � � Õ < � % � j þ < ½ ¥ Í Î p ± º » Ï Ð � ¿ V ° � � � re-

22 OECD Exchange of Information Portal Ñ Ò : http://eoi-tax.org/#default? � � � õ > q a ö 2020
í 1 ä �
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j 5k 2002–2003 l s t u v t w ã Ú Û Ó á Ü Ý Ô Õ

� ~ I � J K � L � } ~ � � � � � L � � Ö × Ø Ù Ú � � � � Û Ü Ý � X

2002 A � B � 2 XA,B,2002

2002 C � D � 0 XC,D,2002

2002 F � B � 0 XF,B,2002

2003 A � B � 0 XA,B,2003

2003 C � D � 1 XC,D,2003

2003 F � B � 1 XF,B,2003

levant� ± º » ` � � ¨ � � ± º » ` � , d � ¬ Þ l ß à k y z � � ± º »

` � á â ã £ ä å } ~ b ¡ ¢ � £ p ¤ � � q r j s ¾ § n o � « l m e

U � s º » ` � � , DTAi,t æ ° 1, q � ° 0b f § º » ` � x n o � « ± �

� � ç � è Q b ~ ¼ P Å Á OECD Exchange of Information Portalb

¡ ¡ º » ¼ ½ ± ç é s §   » Ï · ¸ µ � ê s � ¾ ë c d ì S í î � ± ï

ð � ñ ò b ó ¢ º » ¼ ½ ô õ ¶ � ¥ q r ö ¥ ± » ÷ , � ¶ ø OECD ù Q ú

û � ü À ý þ Â ° § x � º » ¼ ½ ô õ © ¥ » � ± ¨ h � � � b � � � f

§ 2017 e 12 � 	 
 � Q h � � » i ¨ | Â  � � � � , ¿ ï ð � � a ± ¥

¦ v ¾ ¿ � Q � � � � ¶ » i Î � � ² @ x £ S í d ì � � µ º » ~ j � �

� � � ;  ¬ ¯ u , � r µ � � � ° � » i ¨ | Â � � � � non-cooperative juris-

dictions for tax purposes� � , � � � � � ¢ S � n � b 23 ± ½ � � � � [ \  

é ; ) À ® � � ´ � z � � | ° 6 µ ¶ æ { , J > � � [ \ v � � Â Ã | (

9 4 5 X � | ± ½ � � [ \ H é ê B � � l T , * J * � � E � L v R < �

+ K ð + M ¨ © ª « � ´ � � « � � g h � Keightley, 2013� ; 24 � c , R � �

Â Ã _ Í   ¡ � « ð + P , � � [ \ ¨ © ª « L v ½ » � ¨ © ª « * ¹ R 	

® Ì f � ª = � K 	 � I R � ¶ � � ¶ � 1 � ² � ! ² � Â Ã · � U 1 � �

· > � = � 0� ; ® � ' U 0 � Y C � ; ! % � � � Ã � � � � " � P , *

23 @ # f $ % £ É & ' ( > ã ä � 4 Ê ¡ ^ ) * ° � _ a � © < ? Ò � Ô : https://www.consilium.
europa.eu/en/policies/eu-list-of-non-cooperative-jurisdictions/?

24 Ø È Ì Í b c \ � ] o � $ Õ n _ a ã ä ð ñ Ì Í Î Ï � î Þ ~ � ¢ ò < , / ' Ì Í b c \ �
] o î + , h Ë * - , n q + \ � ] o í m > § r . § v � ù � z � m ô ù É / 0 É b 1 < � , 3 �
Õ n _ a 3 + \ � ] o { 2 t 3 å y g  � " o � Ë x y ð ñ 4 9 , 3 u ð � t % 0 b ô + , h t
5 6 + \ � ] o > § Ë § v � ù < f ý ì h ?
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UCHAVENi,t� LCHAVENi,t � � 1, þ C � 0� c Ì ¿ ¡ ò + ¼ Å EY Global Tax

Guide � KPMG Corporate Tax Rates Table� 25


 
 � & , � G � � � � [ \ ¸ Ä TIEA ¿ � � 7 j þ } �  Ë � � [ \ �

¶ � , K 	 � B � � [ \ Ë TIEA ¿ � � È 8 9 � UCHAVEN UCTIEAi,t �

LCHAVEN LCTIEAi,t� � � � � Addison� 2009� ¾ O ¸ Ä TIEAs | : � ¹ 1 v

¯ � � [ \ � & A , Hanlon et al.� 2015� ; S O TIEA � ¸ Ä } Õ < � Å � � [

\ � � § ¡ s A °   ¡ � Kemme et al.� 2017� C Ñ Ò Ë � � [ \ ¸ Ä TIEAs

v + , OECD � FPI i H �  � Rohan and Moravec� 2017� Ñ Ò Ë � � [ \ ¸

Ä TIEA � � Ç , * J M � � ² � � � Å � � [ \ ¸ Ä U 8 � Ì � � P O �

K 	 v È 8 9 v � � � ¶ � �  H l I Ó Ô �

3.3.3< = > ? A B C D E F G H I J K

± ½ K 	 ® ý L Ì ¿ z � ¶ î ¿ { 1 ó � x n � M � � � � � � � ¶ � ½

& § ã � j þ | ( 0 � , N å j � Ç A ° � � � ¶ � î ¿ L R » � � Ç A

° � > � , D E � Í M � Ç A ° ® � � ä � � ¶ î ¿ R � � � � � d � �

ä M � � O P , K � � � B t Ç . � � � ´ µ Ì ¿ z � � _ � î ¿ � NEWLI-

NKi,t� { �


 
 � � _ � î ¿ � NEWLINK� � � Q Q � � : Ì B O 2001 ã p 2017 ã 1

� � � � ¶ � , ( � Ó Ô _ � � � Ç A ° � x n , ó � � ã � � � Ç A ° �

_ � î ¿ ; � & , � c ¿ � � Q � � ¶ � Ç A ° � ¶ ã � À � ã 1 Ä Å � �

_ � î ¿ , - � ´ µ Ì ¿ NEWLINK� Ì ¿ ¡ ò + ¼ Å l m é ê � ¢ � TEJ� ¡

ò W � 1 � Ê R � � $  Â Ã K á S � T $  Â Ã ° U ¢ � �

3.3.4< V W X Y Z @ J K

� R 	 
 � � Â Ã _ Í v § ° [   ¡ � FDI� � f ª P , � ¿ � I � � Â Ã �

� ¦ § ¨ © ª «  � L k ± § . s ; _ � U P � Ê U � 26 � c , B t 	 
 �

25 EY Global Tax Guide Ñ Ò : https://www.ey.com/en gl/tax-guides� � � õ > q a ö 2020 í 1
ä � ; KPMG Corporate Tax Rates Table: https://home.kpmg/xx/en/home/services/tax/tax-tools-and-
resources/tax-rates-online/corporate-tax-rates-table.html? � � � õ > q a ö 2020 í 1 ä �

26 f \ n ] 8 ^ � � , r � Ö í ¤ ä , ø - ù t ð â n ø x _ ö � # a 0 1 b � � c Ë _ a á ð
ñ å ø < = 9 � ? ä , ø - ù ö Z , d e f p g h i � 2007� � ö ¤ k j d k - ù ì h i ö   ¡ l
m n o Ë / Ö ; Liu et al.� 2011� g Ô p q r ( 5 ì h Ê j s ì h � , # t é m ¦ - ù t Ë / Ö á u
v FDI? ä ð â n ø x _ ö Z , d e f p g h i � 2009� � ö \ q r w n Ë Õ n _ a o _ , í ?   n
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� v § ° [   ¡ � ` I � � Á Í � x y U P � � Ê U � Ç � Shatz and Ven-

ables, 2000; Jadhav, 2012; Alam and Shah, 2013� � é ê + � = � Onyeiwu and Shres-

tha, 2004� � ¢ f . s X � Shatz and Venables, 2000; Alam and Shah, 2013� � V z

{ | � Jadhav, 2012; Alam and Shah, 2013� � � , é ê Ì ¿ �


 
 � c , K 	 � �  � � ! ² Â Ã · � U � é ê Ñ } ~ � Ì ¿ � UCGDPi,t�

UCGDP2
i,t� LCGDPi,t� LCGDP2

i,t)� é ê + � = � UCGDPGRi,t� LCGDPGRi,t� �

¢ f . s X � UCGDPPCi,t� LCGDPPCi,t� � V z { | = � UCCPIGRi,t� LCCPI-

GRi,t� � N = � UCERi,t� LCERi,t� � � ´ µ Ì ¿ � Ì ¿ ¡ ò Å + ¼ Å UNCTAD

stat Data Center� 27


 
 & A , Ò � ¤ ¥ � ¦ § ¨ © ª « Á � � � � � � ² ³ � � ´ µ ¶ � � ,

� � ¨ © ª « � ) �  6 � l m ) � B , � special purpose entities, SPEs� , 28

C - i | L k . s ; B � é ê ï f A j 6 � � � / 0 ; � � 2 3 � � � r

c v § � �   ¡ � « � o p , j þ � ä ¶ � � ! ² U 8 � � , é ê Ì ¿ · �

 C j � � � � � � º » , K 	 · ó � l m � Ê � � ½ 2002–2018 ã � � ¶

� � _ � � � � 3� , � ² � � � [ \ � � q ¹ 57.89%, ! ² � � � [ \ � �

q ¹ 36.42%; � c , � , é ê ? ± Ì f v � � � ¶ î ¿ � �  , K 	 | ¸ l

I Ó Ô � � ! } � K 	 � � � � , é ê ? ± Ì ¿ � � �


 
 r A � � � � � � ¦ § ¨ © ª « � ) � j Ê U � Æ , � � ¨ © ª « · �

U 8 � é ê Ñ } ~ � ; Ê U Á � * j í � " # � ® ¶ � � � � � Ú j , r

A � � ¨ © ª « � ) �  6 � l m ) � B , � SPEs� , é ê Ñ } ~ � � ; Ê U

Á � � C · M | j ® ¶ � ; ® � ¶ � ` I � � � K 	 � � ! ² Â Ã · � U 8

1 � F . s � ¥ � UCGDPi,t� LCGDPi,t�  � é ê Ñ } ~ � ; | § � � Ä Q 9

� UCGDP2
i,t� LCGDP2

i,t� � ´ µ é ê Ñ } ~ � � � � � ¶ 1 a D E � Ü � T $

 � | � GDP + � = � UCGDPGRi,t� LCGDPGRi,t� � � � ! ² Â Ã · � U �

é ê + � ~ � v ½ � � ¶ � � ¶ 1 �  �


 
 r A � � � � � � ¦ § ¨ © ª « � ) � j 1 = � Æ � efficiency seeking� ,

{ Í w f x + _ a p ?   n í ? Ë l m _ a a ì h i y . r q , z á � FDI ð â ?   n x _ ?
27 UNCTAD stat Data Center Ñ Ò : https://unctadstat.unctad.org/wds/ReportFolders/reportFolders.

aspx?sCS ChosenLang=en? � � � õ > q a ö 2020 í 1 ä �
28 � � X Ë � � � SPEs� × Ø ; ê ë g Ì Í b c t , ø 4 r � s � b o u t ð Ö þ à É u ò < t

� � f g Ë \ � � � ? � OECD, 2008�
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¢ f . s X - j 8 �  � � ` I # � 1 í � x ½ ¢ f . s X � � ¡ ò � > �

� � T � � + T � � , K 	 Ë � R 	 
 � Weichenrieder and Mintz, 2008; Haberly

and Wojcik, 2015� L F , � � Å B � � F . s � ¥ � UCGDPPCi,t� LCGDPPCi,t�
�  � í � 1 ¢ f . s X �


 
 r A � � ¨ © ª « � ) �  � G Õ < � � � � � / 0 , � � V z { | *

J ¨ © ª « I J � � � � � � � ß � � � h � � K 	 � � ! ² Â Ã · � U

8 1 � � ' � Ê ¾ ¿ + � = � UCCPIGRi,t� LCCPIGRi,t�  � V z { | = �


 
 N = � Ì f ¼ · v ¨ © ª « � ¡ d e � � ¡ d e O s . e f , � A O +

¦ � Ë + K � « � � � Ì ; & A B t 	 
 p � � � � � Ó Z N = Ì f · s .

� K á Y ú j þ } �  � � · ¸ � � � « � � I T , E ; � � » �  j þ :

� ä J » � � � � ¶ � � ¶ � 29 K 	 � â í æ � � ² � ! ² � Ç z � D � �

¼ � ç � ¿ � 6 � N = Ì ¿ �


 
 · ¹ Ì ¿ � I � Ë Ó Ô � ¿ � � + r � 6�

4.� �   ¡ ¢ £ ¤

4.1� ¥ ¦ § ¨ � © ª « �

³ ´ � � 666 � ( ) o Ø � ä Ù Í , ¬  Ñ � � 11,322 È � ¼ 0 u 0 ³ ® *

6 ¯ ù Ñ Ï 7� ï i Ò Ó ¼ 0 ° x , h Ñ ± ² ê ¬  u 666 � o Ø � ä Ù Í

õ ³ Þ @ ´ � } � ( ) , µ ¶ ( ) u Ú ³ Ñ · G 80%, Y u ( ) ì 0 u Ý ¸

Ñ À ¹ 0.8 ì ; j k , � ( ) ì 0 u 5 Í Ñ r 5 O Ñ 
 º , \ Ø o Ø Ù Í & \

Ø @ | ê } � u ( ) ì 0 ó ï � 8 u  Ï �

U U ï o À 1 * J Ä ¼ 0 u ° x , ù » Á × Æ Ç ê ï â Õ Ý ¸ Í ¼ 9.69 � *
+ ! , - . / 0 � UCTIEA� & Ö × Ý ¸ Í ¼ 8.11 � � LCTIEA� ; C ½ o â ] 1
* 2 3 a , � h y �  � � UCHAVEN UCTIEA � LCHAVEN LCTIEA� i j °

29 Kemme et al.� 2020� ¾ ¿ À ` å Á Â Ã £ � relative exchange rate� å Õ , � w Ä ô � equity
flows� Ë Å Æ , � ö � � i Ç * + í � w Ä t � 9 � � n � source country� Ë È É Ê Ë q , á k > +
n Ë � w Ä t . 1 2 ; ` å ? , í � w Ä â � $ 9 � � n � host country� Ë È É Ì Ë q , á k > + n Ë
� w Ä â . 1 2 ? Kemme et al.� 2020� Ë ` å Á Â Ã £ d e ö � w Ä â n Ë È É p ) Í Ë Î « 4
Z / � w Ä t n Ë È É p ) Í Ë Î « 4 Z ?
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j 6k ä Ï A Ð Ñ Ò Ó Ô Õ

Ö × Ø Ù P Ú Û Ü Ý Ù P Þ ß
R ë à P á COUNTâ K Þ ð ñ ã ä å è R ë é à P X

ð æ ú û ç F Ù P Ú Û Ü Ý Ù P Þ ß

í ï TIEA P è á UCTIEAâ ?
í ï é ê ë ì H E � � ð ñ J H I í S ì î û ï
Y ð ñ ò ó Þ P è ô õ ö ó P X

î ï TIEA P è á LCTIEAâ ?
î ï é ê ë ì H E � � ð ñ J H I í S ì î û ï
Y ð ñ ò ó Þ P è ô õ ö ó P X

ú û ó Þ á DTAâ ?
í î ï ð ñ ÷ ø S ì ú û ó Þ î ù ú Ù P , ÷ û ü
1, ø û ü 0X

í ï ú û � � á UCHAVENâ +
í ï é ê ë ì H ÷ ø ü ý û � � î ù ú Ù P , ÷ û
ü 1, ø û ü 0X

î ï ú û � � á LCHAVENâ +
î ï é ê ë ì H ÷ ø ü ý û � � î ù ú Ù P , ÷ û
ü 1, ø û ü 0X

í ú û � � × í ï TIEA
á UCHAVEN UCTIEAâ + í ï ú û � � ù ú Ù P E TIEA P è ñ þ � X

î ú û � � × î ï TIEA
á LCHAVEN LCTIEAâ + î ï ú û � � ù ú Ù P E TIEA P è ñ þ � X

� � Ù P Ú Û Ü Ý Ù P Þ ß
ê � � ì à P á NEWLINKâ + R ë ð ñ ã ä � � æ � � ê � � ì à P X

	 
 å � ö ÷

á UCGDPâ ? í ï ð ñ �  ð � è ç � � X á � � : � � � â
á UCGDP2 â ? í ï ð ñ �  ð � è ç � � � � X
á LCGDPâ ? î ï ð ñ �  ð � è ç � � X á � � : � � � â
á LCGDP2 â ? î ï ð ñ �  ð � è ç � � � � X

	 
 � � �
á UCGDPGRâ ? í ï ð ñ �  ð � è ç � � � � � X
á LCGDPGRâ ? î ï ð ñ �  ð � è ç � � � � � X

� � è ç �
á UCGDPPCâ ? í ï ð ñ � � �  ð � è ç � � X á � � : � � � â
á LCGDPPCâ ? î ï ð ñ � � �  ð � è ç � � X á � � : � � � â

�  �
á UCCPIGRâ ? í ï ð ñ ! " # $ % & P � � � X
á LCCPIGRâ ? î ï ð ñ ! " # $ % & P � � � X

' �
á UCERâ ? � ( � � í ï ð ñ ) * + , - ò é � � P è X
á LCERâ ? � ( � � î ï ð ñ ) * + , - ò é � � P è X

U : + W . ü / 0 1 2 ; − W . ü 3 0 1 2 ; ? W . 4 5 Ú Û X
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j 7k 6 A ä Ï 7 Õ { | 8

Ù P ó 9 : ; < = > � � P ? A B C N > C D >

E F G H I

R ë à P á COUNTâ 11,322 0.8060 4.3670 0 107

J K L M N O H I

í ï TIEA P è á UCTIEAâ
P Q UTS 11,322 9.6939 13.2006 0 53

è R UTF 11,322 7.2789 11.0064 0 45

î ï TIEA P è á LCTIEAâ
P Q LTS 11,322 8.1132 11.8018 0 53

è R LTF 11,322 6.1143 9.9459 0 45

ú û ó Þ á DTAâ
P Q DS 11,322 0.4344 0.4957 0 1

è R DF 11,322 0.4214 0.4938 0 1

í ï ú û � � á UCHAVENâ UH 11,322 0.4790 0.4996 0 1

î ï ú û � � á LCHAVENâ LH 11,322 0.2973 0.4571 0 1

í ú û � � × í ï TIEA P Q UH UTS 11,322 4.1150 9.1992 0 41

á UCHAVEN UCTIEAâ è R UH UTF 11,322 2.8346 6.9662 0 36

î ú û � � × î ï TIEA P Q LH LTS 11,322 2.3599 7.0381 0 41

á LCHAVEN LCTIEAâ è R LH LTF 11,322 1.6600 5.4754 0 36

S T H I

ê � � ì à P á NEWLINKâ NEW 9,990 1.2743 6.8061 0 144.3333

í ï 	 
 å � ö ÷ á UCGDPâ UG 11,321 13,821.86 34,413.56 1.4763 179,360.5

í ï 	 
 å � ö ÷ � � á UCGDP2 â UG2 11,321 1.38E+09 5.25E+09 2.1796 3.22E+10

î ï 	 
 å � ö ÷ á LCGDPâ LG 11,307 15,127.92 29,945.16 1.4763 179,360.5

î ï 	 
 å � ö ÷ � � á LCGDP2 â LG2 11,307 1.13E+09 4.29E+09 2.1796 3.22E+10

í ï 	 
 � � � á UCGDPGRâ UGG 11,320 2.8702 3.5461 −30.1452 37.5

î ï 	 
 � � � á LCGDPGRâ LGG 11,297 3.3075 3.8253 −30.1452 37.5

í ï � � è ç � á UCGDPPCâ UGP 11,321 32.5514 23.0924 0.1992 113.1651

î ï � � è ç � á LCGDPPCâ LGP 11,307 27.3615 21.9349 0.1992 113.1651

í ï �  � á UCCPIGRâ UCG 11,320 2.3507 2.7140 −4.4780 44.9641

î ï �  � á LCCPIGRâ LCG 11,297 168.0182 12,370.79 −4.8633 929,789.4

í ï ' � á UCERâ UE 11,322 0.5993 0.4965 4.42E-05 2.0009

î ï ' � á LCERâ LE 11,322 0.5388 0.5376 2.57E-06 5.5837

U : 1. W ù TIEA P è î U O V W ü X Y > , Z @ [ \ ] ^ î Ù P _ ô õ ö ó P a b c d O X
2. ó 9 : ; ^ e ó f W 8 ù ë ] ^ î Ù P g ; X
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Ñ Ò Ó Ô Õ Ö × Ø Ù Ú Û Ü Ý Þ ß à á â ã × ä å æ ç è é ê ë � ì í î , ï ð ñ , ò ó ô õ �

4.1 k 2.4 l , m n o p � q b s º » ` � ± r V , k 43.4% ± ¥ ¦ { | � y �

s t º » ` � b u v , ª ¡ a k 48% ± � « ¥ ¦ { | © £ ¤ q r j s ¾ ° ¡

¢ j � w © º » ¼ ½ � UCHAVEN� , p ¤ � k 30% u ° º » ¼ ½ � LCHAVEN� b

¡ ¡ s û n �  r V , � § �  NEWLINK © � w ° T ¥ ¦ { | s � « e U

x � e ± � h © o n o « ¬ ·  , � 2000 e ¢ x ± © o n o « ¬ ~ ¼ � Î

À � , y � �  � k 15 e µ y 9,990 z  � ` b f § � ¥ ¦ { | S í � � ± g

} � º µ S í u ù ~ µ � � m � � µ � � ~ � � ~ , ë « ¬ ¬ Þ � ¢ � � T

¥ µ � f ¹ � ¤ ¥ ¦ ¨ � e U © ® ¶ d � s ¨ � ± o � ; � v , � § s 666 `

¥ ¦ { | a , k m ` ± p ¤ ¥ ¦ ° � e § � � � � þ ° � � ± � Í � � , y

s t p ¤ q r j s ¾ � � ~ ± � h ` k � � o · � q § £ ¤ h i j s ¾ b

¡ ¡ ° � ¤ d � º » j � � ± �  © ® ¹ q � s y � � � � , ¡ ¢ | � � �

� � � � �  � Pearson’s Correlation Coefficient� � � � � � � � � u � � �

 � Spearman’s Rank Correlation Coefficient� � �   Ã Ä �  m m © ® ± � �

� U b ¡ ¢ � 8, y k £ { �  ¤ ß � U � � ; ¶ a , £ ¤ TIEA y � k m ¥ 

� � UTS � UTF� µ p ¤ TIEA y � k m ¥  � � LTS � LTF� µ º » ` � y �

� m ¥ © ¦ § �  � DS � DF� µ £ ¤ º » ¼ ½ � TIEA  � k ¨ © � UH UTS

� UH UTF� µ p ¤ º » ¼ ½ � TIEA  � k ¨ © � LH LTS � LH LTF� ³ ª

{ �  « ¬ � U � � , ° � ¤ { ± m ² �  ¿ ¨ r � � � � Y Z  £ O ®

¬ , y ¨ � s y � � � � b � v , S í l ¯ ° ± � ¶ � ² © � UG � UG2µ LG

� LG2� ¤ ß � U � � ° | Å ³ t , y P | § ´ � � � ¡ ¢ d � º » µ s y

� � � � ± � â � b

4.2� ¶ ¨ � ·

³ ´ � � � Ú � � 666 � o Ø Ù Í e 11,322 È ¬  Ñ , C h Ñ 2000 @ µ Z

¿ ! ¼ 7 � × æ , A Ü " q ¼ 0 NEWLINK ¿ * * ó ï ¸ q , u 5 ¹ º ÷ Ú

³ Ä 9 ] 15 � @ | & � 9,985 È ¬  Ñ � 30 c § , � « ·  � COUNTi,t� � 

30 n è j Ù Ë é : » ¼ 3 4 Ë h , ö 9,990 ½ ; � Ø È Ë ò 7 ú 2007 í [ � u GDP � � , 2 ¾ ä
å 2008 í � u GDP ì ¿ £ � � ? 2004 6 2008 í Ë � Õ e Ë ò 7 ú 5 h h i g h ô § 5 ½ ; � ä ,
� � » ¼ Ë 3 4 Ë $ $ À 5 ½ , ì ö 9,985 ½ ?
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a k 80% ± ` ° 0, ° � § � ¡ Î Ï � � ± ¢ Ð Ñ j , ¿ � Ò � ± Î Ï � �

¢ Ó ~ @ Ô x COUNT ` ¹ q ° 0 ¢ � COUNT ` ± � º V W £ O Õ p ± ®

¬ , ¢ u ¡ ¢ ¿ ¨ ü � zero-inflated Poisson ± ² Î � Ö ® ¬ ¬ Þ , ° r ¢ u ×

Ø ¾ Ù Ä ¡ ¢ ± ® ¬ ¬ Þ b

¡ ¡ � » i ~ j k l m n k � ± � Ú �  a , £ p ¤ TIEA  � � UCTIEAµ

LCTIEA� � º » ` � � DTA� ¦ § �  � § y � Û Q � m ¥ Û Q Ü k Ý � , ¢

u · ¿ V ° m ² � w : x n V ° y �  � � m ¥  � µ { n V ° ¹ q y � �

¹ q m ¥ , � 9 � � 10 V W ¤ ß | � ¨ � � w j � Ý ± ® ¬ ¬ Þ b � ¡ ¢ s

³ { £ O � � ± � Þ � ß à , á â ´ � @ p b

4.2.1[ \ ] ^ _ a b c d

« � , » i ~ j k l � � ± � � � � P µ » i ~ j � � � U � � ± ¥ ¦ v

¾ ¿ � â ã n � ¥ q r ä å ³ s � ¾ ¿ ± � m � £ � Braun and Weichenrieder,

2015; Omartian, 2017� b ° Rohan and Moravec� 2017� Ó Ý x ¨ ¦ § ~ j µ ¨

s æ » i ~ j � � ± � ¥ q r , ± | j s ¾ ¿ y z v m ¥ ± TIEA  � ª x ,

© ç ² � â � è ³ s ´ ¾ ¿ ¢ µ ¶ � ° ± º » · ¸ b ¡ ¢ © ® ¬ ¬ Þ � � ,

 � Õ � Ö TIEA  � � UCTIEAi,t � LCTIEAi,t� � , � � ¹ � 9� y � � v �

10� m ¥ � h � � £ v p ¤ ± » i ~ j k l � � é q x n o � « ¹ � ê Ï ë

� � b

¡ ¡ f § ¥ ¦ { | ® � s º » ` � ¹ q � � n o � « , � 9 ± ® ¬ ¬ Þ � �

y z º » ` � x n o � « ± � � ¹ Ï ë � ê ; l � © , º » ` � ± y � k ì

§ � � � o p © n o « ¬ b � § x q ´  ë c d ì í î î � ± � ¥ h i �

� , � Ö ± ¹ n ï µ ï ð � o ï ñ ò ó » ~ j ô § ± º » õ ö , � ¨ s æ º

» ` � a ± ~ j k l ÷ ø j ù u ± ~ j � � � ú û ; � x ± , ï � æ p ´ ¤

û n v w ¢ ü » ± � ¥ q r � s æ ~ j � � p ± ý þ ú û b ë ¡ ¢ 11,322

z ± � « ¥ ¦ { | ª ¡ , £ p ¤ q r j s ¾ ¿ y k º » ` � ± ¬ 4,918 z

� 43.4%� , y k º » ` � � ¶ a ¤ ¤ ° º » ¼ ½ ¬ 1,795 z a � � d , � 9 ±

Ï ë � ê ¬ Þ � � º » ` � ± �   ò ó » ~ ÷ ø x � « � } ~ � © Ï � � ó

� � � � q § ~ j k l ÷ ø x � « � } ~ � © ó � � Ï � � � � b � 10 ± ® ¬

¬ Þ � ¤ ß � s � m ¥ ± º » ` � x n o � « ± � � ¹ ¨ � ê b

¡ ¡ � 9 � 10 ± ® ¬ ¬ Þ � � � º » ¼ ½ k � ± « ¬ , n o � « ± ·  �
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 ö 8 50 : 2 (2022)

j 9k 6 A � � w � � � � �
(1) (2) (3)

� ~ TIEA � 	 −0.168*** −0.156*** −0.171***

 UCTIEA� (β1) [0.0284] [0.0283] [0.0301]

} ~ TIEA � 	 0.0504* 0.0484 −0.0680***

 LCTIEA� (β2) [0.0299] [0.0305] [0.0225]

�  � � −0.146 −0.241*** −0.286***

 DTA� (β3) [0.108] [0.0556] [0.0662]

� ~ �  � � −0.0782 −0.226 1.765***

 UCHAVEN� (β4) [0.282] [0.287] [0.472]

} ~ �  � � 1.522*** 1.080** 0.882*

 LCHAVEN� (β5) [0.476] [0.493] [0.475]

� ~ �  � � × � ~ TIEA 0.180*** 0.179*** 0.143***

 UCHAVEN UCTIEA� (β6) [0.0342] [0.0320] [0.0341]

} ~ �  � � × } ~ TIEA −0.0785* −0.0344 0.151***

 LCHAVEN LCTIEA� (β7) [0.0401] [0.0449] [0.0327]

� � � � � � 0.231*** 0.239***

 NEWLINK� [0.0654] [0.0637]

� ~ � � � � 0.0000111**

 UCGDP� [0.00000483]

� ~ � � � � � � −7.96e-11***

 UCGDP2 � [2.07e-11]

} ~ � � � � 0.000111***

 LCGDP� [0.0000236]

} ~ � � � � � � −2.83e-10***

 LCGDP2 � [9.00e-11]

� ~ � � � �  −0.0151

 UCGDPGR� [0.00957]

} ~ � � � �  −0.000268

 LCGDPGR� [0.00574]

� ~ ! " Ú # $ −0.00398

 UCGDPPC� [0.00958]

} ~ ! " Ú # $ 0.00517

 LCGDPPC� [0.00527]

� ~ % &  0.0243***

 UCCPIGR� [0.00868]

} ~ % &  0.0000

 LCCPIGR� [0.00000]

� ~ '  0.269

 UCER� [0.179]

} ~ '  0.0868*

 LCER� [0.0499]

� ( } ) �
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j 9k 6 A � � w � � � � � � * �
(1) (2) (3)

+ , - . : β1 + β6 = 0� t / � 0.30 0.59 −0.65

+ , - . : β2 + β7 = 0� t / � −0.94 0.39 2.50

0 1 2
0.555*** −0.164 −2.027***

[0.150] [0.107] [0.446]

3 � � 11,322 9,990 9,985

R2 0.793 0.850 0.856

� Ö × Ø 4 � 5 6
√ √ √

7 8 4 � 5 6
√ √ √

Hausman 9 �
chi2 5.77 2,486.44 2,610.43

p / 0.4490 0.0000 0.0000

: : 1. ; < = � > ? A B C D E F � robust standard error�  
2. * G H L 10% I J E } K L ; ** G H L 5% I J E } K L ; *** G H L 1% I J E }

K L  

j 10k 6 A � � w � � M N �
(1) (2) (3)

� ~ TIEA � 	 −0.177*** −0.167*** −0.186***

 UCTIEA� (β1) [0.0303] [0.0292] [0.0314]

} ~ TIEA � 	 0.0779** 0.0809** −0.0569**

 LCTIEA� (β2) [0.0324] [0.0331] [0.0258]

�  � � 0.127 −0.0588 −0.128

 DTA� (β3) [0.146] [0.111] [0.101]

� ~ �  � � 0.314 0.0952 1.965***

 UCHAVEN� (β4) [0.303] [0.306] [0.519]

} ~ �  � � 1.503*** 1.066** 0.892*

 LCHAVEN� (β5) [0.475] [0.494] [0.476]

� ~ �  � � × � ~ TIEA 0.191*** 0.192*** 0.166***

 UCHAVEN UCTIEA� (β6) [0.0356] [0.0334] [0.0373]

} ~ �  � � × } ~ TIEA −0.0923** −0.0467 0.158***

 LCHAVEN LCTIEA� (β7) [0.0414] [0.0471] [0.0358]

� � � � � � 0.231*** 0.240***

 NEWLINK� [0.0655] [0.0637]

� ~ � � � � 0.0000130***

 UCGDP� [0.00000490]

� ~ � � � � � � −8.12e-11***

 UCGDP2� [2.14e-11]

� ( } ) �
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j 10k 6 A � � w � � M N � � * �
(1) (2) (3)

} ~ � � � � 0.000110***

 LCGDP� [0.0000236]

} ~ � � � � � � −2.73e-10***

 LCGDP2 � [8.97e-11]

� ~ � � � �  −0.0140

 UCGDPGR� [0.00957]

} ~ � � � �  −0.0000537

 LCGDPGR� [0.00585]

� ~ ! " Ú # $ −0.00439

 UCGDPPC� [0.00955]

} ~ ! " Ú # $ 0.00628

 LCGDPPC� [0.00522]

� ~ % &  0.0240***

 UCCPIGR� [0.00850]

} ~ % &  0.000000306

 LCCPIGR� [0.000000194]

� ~ '  0.0840

 UCER� [0.182]

} ~ '  0.0840*

 LCER� [0.0502]

+ , - . : β1 + β6 = 0� t / � 0.34 0.66 −0.45

+ , - . : β2 + β7 = 0� t / � −0.49 0.92 2.94

0 1 2
0.133 −0.437*** −2.154***

[0.189] [0.167] [0.489]

3 � � 11,322 9,990 9,985

R2 0.793 0.850 0.855

� Ö × Ø 4 � 5 6
√ √ √

7 8 4 � 5 6
√ √ √

Hausman 9 �
chi2 6.50 2,478.69 2,603.36

p / 0.4832 0.0000 0.0000

: : � H 9 

ê ª x b u ¬ Þ O V   P Q R S T î � º » ¼ ½ v w ± ® ¯ £ g h i , s �

x OECD � � � ¥ x º » ¼ ½ U Ý   ü » V � j � â � m ± ý þ ú û � , r

¢ û n � í î v w � { § W ° � � ² X b

¡ ¡ ³ { , � § ¡ ¢ e f s � Ö º » ¼ ½ � Y » i ~ j � � Z � p µ � ¥ h
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i � « ± @ ¸ ; ¢ u , e ï �  ° º » ¼ ½ � ~ j k l ` � � � ± k ¨ © � [

£ ¤ º » ¼ ½ × £ ¤ TIEA  � µ p ¤ º » ¼ ½ × p ¤ TIEA  � � b » i

~ j k l ± \ ] ´ ¡ ¹ OECD ° ¶ Ã ^ § Á º » ¼ ½ ¬ k _ a � ± ü » O

° � harmful tax practices� , TIEAs [ � � ° ¶   n ü » O ° j U Ý ± k ¥ ~ j

k l © � � b Á 2008 e º » ¼ ½ µ OECD ï ð f j � y � 12 ² s t TIEAs

{ , b c y �  d � ª x f ³ ´ 41 ² � e f ¯ � b

¡ ¡ d � ¬ Þ � � º » ¼ ½ � ~ j k l ` � � � ± k ¨ © � � ¹ ¢ TIEA y

�  d � � 9� v TIEA m ¥  d � � 10� , x n o � « ·  ± � � ¹ ó ë � ê ;

� � � £ ¤ v p ¤ q r j s ¾ ¿ ° º » ¼ ½ � ,  º » ¼ ½ k ¶ © ¥ ¦ v ¾

¿ ® ± TIEA y � v m ¥  d � ´ , � � º » ¼ ½ t u ± n o « ¬ � � � â

µ � ¥ h i � « b ` � ¤ U ± ¹ , x g � 9 � � 10 k ¨ © © �  , � � TIEA

m ¥  d � � TIEA y �  d , x � « ± h i ¥ Þ � £ b

¡ ¡ @ Þ � � j k £ ¤ � p ¤ ± TIEAs � º » ¼ ½ × TIEA ± l  x { ¬ Þ ,

¿ ¬ m m l  ± � � { | ± t ` , ¡ ¢ l ß , £ ¤ º » ¼ ½ k ¶ © ¥ ¦ � v ¾

¿ � ® ± TIEA y �  � x n o � « ·  ± t n � � ´ ° Ï ë , ° ¿ ¨ � ê � t
` ° −0.65� , 31 A ! ² � � [ \ � Ç � » � � Ç ; U 8 a � TIEA ¸ ¹ ¿ �

v � � � ¶ ¿ � » � �  � � � Æ � Ö × � t � � 2.50� � 32


 
 � � � Ñ Ò D E j � � � 2002–2018 � ¡ ò Ô a , l m � Ê � � � � �

� � � ¶ î ¿ � p � � 1� � �  Ñ . � , � ² $  Â Ã · ¼ � ² ³ ¿ � � í

² � 37.83%� � � � ² � 27.35%� ; L v � , ! ² $  Â Ã · ¼ � ² ³ ¿ C � �

� ² � 37.83%� � � � ² � 27.35%� � ± ½ � � � « � � í ² � R 	 ² � V W �

� ± § ´ � � � , P # ) � � ¸ ¹ ± § ! ² Ì � � � � � ; A � � [ \ � �

» � � � l T , j l m � Ê � � + � � � � « � � W q � R 	 ² · � U � �

� K 	 G K ¡ ò ó � , � í ² Õ � 3,558 � ¡ ò , » � 2,223 � � ½ � � [ \

� 62%� , & ¹ E ' , 82%� 1,830 � � 1 Ã � M - j   ¡ ; ´ � �


 
 � � [ \ ´ � � � Ë ! ² $  Â Ã � $ Ã } � Å ½ � " # ¨ $ � v Q ,

A Ü $  Â Ã a È É � | í Q � ± ½ , " #  ± � r ` ½ ¨ $ , � ² � � [

\ � TIEAs � 7 | �  " # ¨ $ ; R & , � ² � � [ \ � TIEAs v � ¶ î ¿

31 � ´ ' 9, b d (3) [ � o u ; b : β1 + β6 = 0� t Ë � � ?
32 � ´ ' 9, b d (3) [ � o u ; b : β2 + β7 = 0� t Ë � � ?
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� �  (β1 + β6) � } | Ö × � & A , å � � [ \ � ¨ © ª « ~ ½ � � � «

� ! ² , C » 6 B V W ® � � � � R � � � 2 3 � � ` � conduits� , � � $ 

Â Ã a | ¿ ° W � � È É � - � � ¹ Ê � ; ¡ K s � , * � � L 	 � = � Ç

� � ä < � = � Ç � R ! ² � � [ \ � TIEAs U � P , Ó Ô � � � � � � x

� 	 Í � * � � � [ \ � ¡ » È ¼ Î � � Á A � û � � � ë ñ ø � Y ú ; �

c , Ó Z - . � � � ¶ � ® � ¶ � D E Ü W Á � ¼ è 1 , ! ² � � [ \ � Ç

� » � � Ç ; U 8 a � TIEA ¸ ¹ ¿ � v � � � ¶ ¿ � �  (β2 + β7) � �

� Æ � Ö × �

4.2.2< t u v w x K � NEWLINK�
� 9 � 10 � d � � A Å Ö D � � _ � î ¿ v ½ � ¶ î ¿ ¹ Ö × � � Æ �  ;

C - j � Ç A ° � � � ¶ � î ¿ L R » � � Ç A ° � > � , D E � Í M � Ç

A ° ® � � ä � � ¶ î ¿ R � , Ë Ó Ô L ¿ �

4.2.3< V W X Y J K y z ` { | G } ~

å v § � �   ¡ � « � o p , � � � j � � ? ± � � � T , A Ü ¨ © ª « ·

� U � � , ? ± , C � , é ê Ì ¿ v ½ � ¶ � �  D E | Ö × � � 9 � 10 �

d � � A Å Ö D ¨ © ª « · � U 8 � é ê + � = � UCGDPGR� LCGDPGR�
Ë ¢ f . s X � UCGDPGR� LCGDPGR� 1 Ì f i | �  � � � ¶ ; Ó � A Ë

l m � Ê � � · Ñ . � � ¶ ¶ � 1 � ; ! ² � U 8 \ 80% Ë � � [ \ _ �

¹ $ � � � , � � Â Ã � � � [ \ � � ¦ § ¨ © ª « � ) � i Ü L k . s ;

B � é ê ï f , A j 6 � � � / 0 ; � � � � � � � �


 
 � 9 � 10 � d � � A Ö D � ² � ! ² ¨ © ª « · � U 8 � Ê U � Ç

� UCGDP� LCGDP� UCGDP2 Ë LCGDP2� v � � � ¶ �  � � ó � Ö × , Ú

 ¿ Ü W � , j N é ê | Ö × � ± GDP � d � p ¿ � � � GDP2 � d � p ¿

� � � � � , p ¿ � L v � Ç D i , R GDP � � Ç R � P , » v � ¶ � �  

� � ; A R GDP � Ç R Á P , » v � ¶ � �  � � , j N ¿ ° � � v ½ ¹ $

p ¿ � Ó Ô �


 
 V z { | = Ì ¿ Â ¨ , d � � A Å Ö D � ² ¨ © ª « · � U 8 � V z {

| = � UCCPIGR� v � � � ¶ �  Ö × � � , ! ² ¨ © ª « · � U 8 � V z

{ | = � LCCPIGR� v � � � ¶ C H �  � r A � � ¨ © ª « � ) �  � G

Õ < � � � � � / 0 , � � V z { | * J � ² ¨ © ª « I J � � � � � � �

230



502H: 2022/06/22 04:42 PM page:231

Ñ Ò Ó Ô Õ Ö × Ø Ù Ú Û Ü Ý Þ ß à á â ã × ä å æ ç è é ê ë � ì í î , ï ð ñ , ò ó ô õ �

ß � � � h � , � � ¶ � � � I T Õ < �


 
 p ½ N = Ì ¿ � UCER� LCER� , � 9 � 10 � d � � A Å Ö D � ² ¨ © ª

« · � U 8 � N = v � � � ¶ H �  , ! ² ¨ © ª « · � U 8 � N = v � �

� ¶ C Ö × � � � � � K � � , 2002–2018 � � � � ¶ ¶ � , � ² � � � [ \

� � q ¹ 57.89%, ! ² � � � [ \ � � q ¹ 36.42%; � ¶ î ¿ � � �  Ñ .

� � ² ¨ © ª « · ¼ � � í ² � ! ² $  Â Ã · ¼ � � � ² � � � ² � �

² ¨ © ª « · � U 8 � N = v � � � ¶ H �  � Y � · M � ½ � í ² ¨ ©

ª « · ¼ � Ç ; U 8 � ¹ 62% j � � � � � [ \ , Ó Ô � � [ \ 1 z � ¹ �

j Ë ç � � ¸ j í � � � � I N = $  � q r o � � � � � � � � � � � �

� � � L � � � � � � � � � � � � 	 � � � � � Ã ° Á � � � � ¹ � j �

ç � 6 � G I z � � q r � � � � � � 
 ü � � � � 
 � ; · � , Á � ¿ � �

[ \ 1 z � � ç � N = í ° � ¸ � I , i � Ì f � p ½ , � ½ � � ² � � �

² � ! ² ¦ § ¨ © ª « + � � ) � Á Û | j � G ± § . s ; L k B � � é

K ï f , Ï A j 6 � � � $  Â Ã a � z � _ z � H Y ¡ s � � � ¡ d J B

� � � S � � � � ¹ Ê * � � L 	 � = 7 8 1 ¨ © ª « � ± ä < � = 7 8

1 ¨ © ª « � Õ < · ¸ ¤ ¥ � � � � � � � ` � r c , 6 � � � � � N = Ì

f * } e f ! ² ¨ © ª « � ¦ � � + K � � B , � � ¶ � � � I T Õ < �

4.3� � � � � �

]   ¡ Z @ � � x _ ¿ ¢ £ � , ³ ´ z � ¤ ( ¢ £ � ¥ ¦ ; � § ä i Ò Ó ¼

0 z � ¨ © ª ú & Ä Å Á × Æ Ç ê ï â ] ¶ · ¿ Ú ³ & Ä Å « ¬ Ç r " #
a b Ú ³ µ e b ù 1 * 2 3 u 0  i � 0 � µ Ö z �  � �

4.3.1� ® " # $  ¯ ° ± ² ³ ´

Û Ü , ö µ Ï 9 u � 0 (3) Ý ( ) ì 0 COUNT Ñ z � 99% x Ç � COUNT Ñ

≥ 17� u ¨ © ª ú ; ¶ � Ý COUNT u 99% x Ç µ Á u Ñ · . ] 17, õ Ý Ã *

x _ ¸ ~ Ñ ¹ º ¹ Ï 1� Ã * x _ } ~ , Ý COUNT Ñ z � ¨ © b ù å , » 0

u Ã * Ñ P ¸ 9 ¼ u � Ë , 8 � u Ã * » 0 ½ P ¾ i 8 � � ^ k � § Á × r

Ö × ¿ ) � À Á � , µ À � : 0 u Ã * » 0 R � ¼ Â u � Ë � ^ c Ö × 1 *
2 3 � � h v 
 l , Ã * u » 0 Ñ   � Ã Ä Å Ñ u Æ Ç È O � É 3 c v , h Ñ

³ ´ Ê É Ë u ï Ñ ß Û TIEAs J Ä ¼ 0 ä Ñ ( ) Y I � Æ Ç ; ¸ á Æ ! ¼ u

231



502H: 2022/06/22 04:42 PM page:232

	 
 ö 8 50 : 2 (2022)

¨ © , } ~ Ê É u x H , � y Y Ä Ì ¼ 0 β1, β2, β6, β7 i » 0 u u 4 Í Â r Ã

* » 0 u 8 � � K ¶ } � ¼ ½ �

4.3.2� Î Ï Ð Ñ Ò Ó Ô Õ Ö × Ø Ù Ú Û Ü

³ ´ ¯ ù u 9,125 È u ( ) # ' ) x Ù Í ¾ , � 3,110 È ¿ Á × Æ Ç ê ï â ]

Ý Þ o ß ¶ · , ã ^ L á t } � ] ß à � � x _ Y I Ã Á @ Ú ³ Ú Û á â ,

³ ´ Ý Á × Æ Ç ê ï â ] ¶ · ¿ ( ) Ú ³ Ë Å å , z � � ß ( ¢ £ � ¥ ¦ �

ã É ä Ý u Y ³ Ã * ê Ö � u TIEA r 1 * / 0 K µ Í Î 0 6 [ � Ï u x

_ � 33 å æ å � 2 Ö D , � � � � L $ Ì ¿ �  ¿ ¿ � � Ö × � Ë + , G K

� B t � A í Í , � � [ \ Ë TIEA Î Ï � È 8 9 í G Ö × � Æ �  � ¶ î

¿ , � � G � 9 � � 10 1 � A 9 � ç T �

4.3.3< è é ê ë ì = H z í î > ?

± ½ d n � � ú � t u � s Ã � ´ � � � 1 T � Ë » � s Ã � � � Ø Ù R

Á , � � � � « � � � D E 0 � | F ï ð , N ñ V L $ G K & " � d � � ò

# ó � � j K d � · ® B � TIEA Ë � � H I � � ¸ Ä ¿ � �  � � � A �

� � å æ å � 2, � � � � L $ Ì ¿ 1 d � � A i | 0 � Ö × Ø Ù ; Ï � , D

q � 9 � � 10 1 � A � ç D ô �

4.3.4< õ ö ÷ ø ù ú û ü

� � a v � � [ \ � I � i Ü  ¹ í Z , K 	 B t Ç . · I � � � � [ \ »

B R a � � [ \ , - � ² ; ! ² Â Ã · � � Ç ; U 8 � � � · > � � = �

: , ; v ± § � ' · > � 0 � � U 8 � Bennedsen and Zeume� 2018� � + G |

F `  À Á � X � � � [ \ � æ , 34 V G � � l � § , � � ¹ 1 � ¡ » È ¼

; H # ³ B � é ê ï f � U 8 C ¹ D E ® ´ � � G K � Ç ; U 8 � Ç Z |

33 TIEA ä - ¨ Ö . É Ì Í ý d ä - ¨ Ì Í ý d ß / ' Ë i Ç Ü ö î Ë i Ç þ * Ë m n g È , � �
m f g - ¨ Ë Ì Í ý d � DTA� å � w 5 h Ë Å Æ ¤ m * h Ë ?

34 Ú * � w x � OECD 2009� ¤ OECD È 2009 í � ê å Ë � � j x � Gray List� � , z � 34 , ¨
~ \ � ñ n � ê � Ì Í â ý Ü m ¦   w Ë n è t ? z ? Ú < � w x � US2005� ß Ý ) n 2015 í �
Ý å Ë � � ' Ì Í b c 	 ã \ 
 � H.R.297 – Stop Tax Haven Abuse Act� � , + \ 
 s t � � $ k
ã Ë 30 , Ì Í b c , Ò � Ô : https://www.congress.gov/bill/114th-congress/house-bill/297? Ú  � w
x � OECD 1998� ö OECD È 1998 í ê å , y � u â ý § u : m å ` { � â � Í t f T � � � Í É
¬  § ¨ Ë � © ª « É ¬  ® ¯ ï É u � ¢ ñ ô , � z � 42 , Ì Í b c ? Ú u � w x Hines and
Rice� 1994� � ß Ý Hines and Rice� 1994� Ë 9 6 , + w x [ � u â ý ö � ¢ Í £ , � î \ d Ë ê ë
� > Í £ , 3 � â þ @ � Æ � É � ò Õ < d � ¢ Í £ Ë n è ?

232



502H: 2022/06/22 04:42 PM page:233

Ñ Ò Ó Ô Õ Ö × Ø Ù Ú Û Ü Ý Þ ß à á â ã × ä å æ ç è é ê ë � ì í î , ï ð ñ , ò ó ô õ �

F � � ! ® ´ � � � [ \ � � + r å æ å � 4�


 
 � G � � B t � A | � � � [ \ I � | F A ¹ Ø Ù , K 	 p � Bennedsen

and Zeume� 2018� · + ¼ � X � � � [ \ � æ , ð + B t Ç . Ì ¿ HAVEN �

I � , � _ Í � ç T � � � å æ å � 5 � Ò � ç T � � � � A �


 
 + , A è , H � � � [ \ ® � � � � æ � I � , � � � � L $ Ì ¿ � 

¿ ¿ � � Ö × T � Ë K 	 I � 1 � � [ \ � � A í Í , � � [ \ Ë TIEA Î

Ï � È 8 9 í G Ö × � Æ �  � ¶ î ¿ , t B � � [ \ I � � Ø Ù i | �  

K 	 1 P # B t � A , M � A 9 � ç T �

5.� ¡ � � � �

� 2008 @ u « ¬ �  å , n o Æ Ç u ! k " # À � Æ Ä Å u j k $ ò Á Ù ,

% P n o Æ Ç ß á � & ¾ ' x (  % e P × Ì u ! k # ' " q $ % [ ) Æ

1 * Í * � à ¾ , 1 * 2 3 u + Ì , * - e ! , \ ß � � . , n æ n o Æ Ç

/ 0 Ý 1 * 2 3 1 � ê � * u Æ * $ % ¾ � 4 \ 1 * 2 3 ä Ó o Ç 2 * 3

4 [ 5 6 7 � u 1 * 8 w , OECD e s t Ö × 9 ä � u : Ä ä È [ ã q �

OECD ¡ ] , Ó o * # ò Ô ; � á u ! , - < Y = } n o Æ Ç �  Ó z � 	

> ? A Ì Æ * u Ä Ì ; \ v OECD B h 2 ) Õ & j k * + ! , - . C D , õ

Õ y Ó o Í ¼ TIEAs Ì Ý ! , - . p E F � 1 * / 0 ¾ � 2012 @ , OECD G

q É Ê i H ] 1 * 2 3 I m - u o Ø Ì â Õ , Ò : J Í ¼ 12 � Ï Ð TIEAs

µ Þ Í OECD à á � l Ò 2014 @ , ! , - < � + u ; < , � � � Á Ñ 1 * 2
3 â Õ µ - K o r o ò Ï Ð u * + ! , - . , L ¼ } j k P Ð e 5 � ß Ü à

á u * + ! , � ) - . M ® �

U U N ä o À ß O O ã Æ * P Q , 1 * 2 3 \ TIEAs u Í Î Ì � á ê 4 [ u

! , ß � R , Æ n o Æ Ç É � u � 	 � ; TIEAs ¿ Í ¼ � S Y I Ó n n o Æ

Ç ¾ ( r 1 * 2 3 � Õ & u # ' ) x , Ý � À ( ) Ð ¿ � Ë Y I ó ï , } ]

Ñ æ T Â u y z �

U U Ë Z � Ä ! , - .  q ä # ' ) x U } Æ Ç u � � , P Ý y z V ï

TIEAs ä � & 1 * 2 3 x (  % u W X á _ , \ À Ý � � ä Y ¸ ¨ ï 1 * 2
3 x (  % , x | u Y º � & Ì º Z @ u 1 * 2 3 x (  % ¿ 0 6 ¼ ½ , V

233



502H: 2022/06/22 04:42 PM page:234

	 
 ö 8 50 : 2 (2022)

³ 9 ä À ( ) Ð ~ Y z � T � � l Ò ½ Z , � � ´ [ õ ¶ ä # ' x % ¾ u .

� # ' ) x \ ] u ^ \ z � T Â ; Ø Ú u , * + ! , - .  q u Õ & Y I Ó

A Ü ( ) 0 6 u ë 5 & e 1 * 2 3 u * + ! , - . / 0 C D _ O Y I n à

ï # ' ) x $ % ¾ i a b ¶ ¶ � c � � � �

U U ³ ´ µ 2001 @ Ò 2017 @ ¶ · Á Â a b Ó @ | º ë ¿ Ä Å Æ Ç # ' ) x

! ¼ ] 0 1 , í î è é @ | º ë ¿ ) x Ñ å ð @ | u ó ð � [ , { z ß ` T

Â ( ) u # ' ) x u Á Ö × Æ Ç ê ï â u o Ø Ù Í � ä Y I r TIEA u Í Î

Ì � á ó ï J Ä � , e x | 1 * 2 3 ï * + ! , ß � d Á Ö Y I N e i ( )
u f g � 4 á â o � k � � ´ [ J ã , ³ ´ Û | � ( ) u h | x | n o Æ Ç

# ' $ % ¼ ) u \ i , % & Ë Z ~ y u * + ! , - . r 1 * 2 3 u y z ; µ

\ Ø j � k [ x | , Y o � k J Ä l m � � u ß O n º �

U U ³ ´ � � u x _ 
 µ , - ÷ F c Ö :

U U Û Ü , ³ ´ ® * ¶ · Á Â a b Ñ 2002–2018 @ u ( ) # ' Â x , } ~ Á ×

] 1 * 2 3 u ã ^ � 57.89%, Ö × ] 1 * 2 3 u ã ^ � 36.42%; V � � x _

o � � r 1 * 2 3 � Ä u ) x ê } � u # ' ( ) ã Á { p �

U U à ì , � � x _ 8 d _ - q ß Û TIEA Í ¼ Ì � á 0 6 a , ¸ 8 d Á Ì

Ö × u * + ! , - . C D _ O ä # ' ( ) Y 8 � Í r Æ Ç � C 1 * 2 3 r

! , - . / 0 C D u - s ( R ä # ' ( ) ì 0 u Æ Ç Y 4 r 8 � ; � Ï ½

Á × Ì Ö × Æ Ç ê ï â Õ ] 1 * 2 3 a , _ 1 * 2 3 4 à t o Ø Ì â Õ ò u

TIEA Í ¼ Ì � á 0 Ë u P , R r 1 * 2 3 [ } u # ' ) x Ý u 
 � i n o

a b ( ) �

U U j k , Ã * x _ 8 d o Ø Ù Í ò _ ó ï Í Î Ì � � á u 1 * / 0 , ä #
' ( ) u Æ Ç Y Í r 8 � ; . v ¿ , 1 * / 0 u Í ¼ � w Ñ ¢ 0 � Õ & ¿ #
' ) x �

U U h Ñ ( ) ) x ¿ Á Ì Ö × u â Õ ¹ 80% r 1 * 2 3 Â x � Ä , n o Æ Ç

ä k # '  ! $ % u x y , Í ú u 2 ¥ à z 6 \ i ] 1 * ` g e { | � ; \

v Æ Ç ( ) u \ i ¸ p ¾ o À 1 * J Ä ¼ 0 , x (  % ê ï â u B » ¸ ¹ ¼

0 ä # ' ( ) u Æ Ç R O ´ \ 8 � �

U U 5 å , ]   ¡ � � x _ ¿ ¢ £ � , ³ ´ z � } ( ¢ £ � ¥ ¦ � 7 H Y Ý

( ) ì 0 z � ¨ © ª ú & Ä Å Á × Æ Ç ê ï â ] ¶ · ¿ ( ) Ù Í Ú ³ & Ä

Å « ¬ Ç r " # a b ¿ ( ) Ù Í Ú ³ Ì b ù 1 * 2 3 u 0  , ¢ £ � ¥ ¦ x

234



502H: 2022/06/22 04:42 PM page:235

Ñ Ò Ó Ô Õ Ö × Ø Ù Ú Û Ü Ý Þ ß à á â ã × ä å æ ç è é ê ë � ì í î , ï ð ñ , ò ó ô õ �

_ ¸ 8 d , o À 1 * J Ä ¼ 0 u Å 0 Þ Â e 8 � K r ³ ´ u � � x _ ß Ü ,

1 * 2 3 r TIEA C D u - s ( ß Ú 8 � 4 r Æ Ç ( ) ì 0 �

~ � � �

� � � � � � � � 2007� , � � � � � � � � � � � � � , � � � � � � , 35(1), 53–82 [Tsai,

Y.-C. and J.-R. Chiou (2007), “Foreign Direct Investment and Research and Develop-

ment,” Academia Economic Papers, 35(1), 53–82.]

� � � � � � � � 2009� , � � � � � � � � �   ¡ � � � � ¢ £ ¤ � ¥ D ¦ § � , � � �

� � � , 37(1), 1–26 [Tsai, Y.-C. and J.-R. Chiou (2009), “The Optimal Entry Mode of

the Multinational Firm: Direct Investment, Export, and Licensing,” Academia Economic

Papers, 37(1), 1–26.]

Addison, T. V. (2009), “Shooting Blanks: The War on Tax Havens,” Indiana Journal of Global

Legal Studies, 16(2), 703–727.

Alam, A. and S. Z. A. Shah (2013), “Determinants of Foreign Direct Investment in OECD

Member Countries,” Journal of Economic Studies, 40(4), 515–527.

Barrera, R. and J. Bustamante (2018), “The Rotten Apple: Tax Avoidance in Ireland,” The

International Trade Journal, 32(1), 150–161.

Bennedsen, M. and S. Zeume (2018), “Corporate Tax Havens and Transparency,” Review of

Financial Studies, 31(4), 1221–1264.

Blonigen, B. A. and R. B. Davies (2004), “The Effects of Bilateral Tax Treaties on U.S. FDI

Activity,” International Tax and Public Finance, 11(5), 601–622.

Braun, J. and A. J. Weichenrieder (2015), “Does Exchange of Information between Tax Au-

thorities Influence Multinationals’ Use of Tax Havens?” SAFE Working Paper, No. 89.

Desai, M., C. Foley, and J. R. Hines, (2006), “The Demand for Tax Haven Operations,” Journal

of Public Economics, 90, 513–531.

Dyreng, S. D. and B. P. Lindsey (2009), “Using Financial Accounting Data to Examine the

Effect of Foreign Operations Located in Tax Havens and Other Countries on U.S. Multi-

national Firms’ Tax Rates,” Journal of Accounting Research, 47(5), 1283–1316.

Fuest, C., C. Spengel, K. Finke, J. Heckemeyer, and H. Nusser (2013), “Profit Shifting and

‘Aggressive’ Tax Planning by Multinational Firms: Issues and Options for Reform,” Dis-

235



502H: 2022/06/22 04:42 PM page:236

	 
 ö 8 50 : 2 (2022)

cussion Paper, Centre for European Economic Research.

Garcia-Bernardo, J., J. Fichtner, E. Heemskerk, and F. Takes (2017), “Uncovering Offshore

Financial Centers: Conduits and Sinks in the Global Corporate Ownership Network,”

Scientific Reports, 7, 6246.

Gumpert, A., J. R. Hines, and M. Schnitzer (2016), “Multinational Firms and Tax Havens,”

The Review of Economics and Statistics, 98(4), 713–727.

Haberly, D. and D. Wojcik (2015), “Regional Blocks and Imperial Legacies: Mapping the

Global Offshore FDI Network,” Economic Geography, 91(3), 251–280.

Hanlon, M. and S. Heitzman (2010), “A Review of Tax Research,” Journal of Accounting and

Economics, 50(2–3), 127–178.

Hanlon, M., E. L. Maydew, and J. R. Thornock (2015), “Taking the Long Way Home: U.S.

Tax Evasion and Offshore Investments in U.S. Equity and Debt Markets,” The Journal of

Finance, 70(1), 257–287.

Heckemeyer, J. H. and A. K. Hemmerich (2020), “Information Exchange and Tax Haven In-

vestment in OECD Securities Markets,” National Tax Journal, 73(2), 291–330.

Hines, J. R., Jr. and E. M. Rice (1994), “Fiscal Paradise: Foreign Tax Havens and American

Business,” Quarterly Journal of Economics, 109(1), 149–182.

Jadhav, P. (2012), “Determinants of Foreign Direct Investment in BRICS Economies: Analy-

sis of Economic, Institutional and Political Factor,” Procedia-Social and Behavioral Sci-

ences, 37, 5–14.

Keightley, M. P. (2013), An Analysis of Where American Companies Report Profits: Indica-

tions of Profit Shifting, Washington, DC: Congressional Research Service.

Kemme, D. M., B. Parikh, and T. Steigner (2017), “Tax Havens, Tax Evasion and Tax Infor-

mation Exchange Agreements in the OECD,” European Financial Management, 23(3),

519–542.

Kemme, D. M., B. Parikh, and T. Steigner (2020), “Tax Morale and International Tax Evasion,”

Journal of World Business, 55(3), 101052.

Kleinbard, E. D. (2013), “Through a Latte, Darkly: Starbucks’ Window into Stateless Income

Tax Planning,” USC Law Legal Studies Paper, No. 13–10.

Lewellen, K. and L. Robinson (2014), “Internal Ownership Structures of U.S. Multinational

Firms,” Working Paper, Tuck School of Business.

236



502H: 2022/06/22 04:42 PM page:237

Ñ Ò Ó Ô Õ Ö × Ø Ù Ú Û Ü Ý Þ ß à á â ã × ä å æ ç è é ê ë � ì í î , ï ð ñ , ò ó ô õ �

Liu, B. J., C.-P. Lo, and T.-J. Chen (2011), “Are FDI Firms Always More Productive? The

Role of Technology Transfer Costs,” Academia Economic Papers, 39(3), 369–395.

Martinus, K., T. Sigler, I. Iacopini, and B. Derudder (2019), “The Role of Tax Havens and

Offshore Financial Centers in Asia-Pacific Networks: Evidence from Firm-Subsidiary

Connections,” Asian Business and Management, 18(5), 389–411.

OECD (2008), OECD Benchmark Definition of Foreign Direct Investment, Paris: OECD Pub-

lishing.

OECD (2013), “The OECD Work on Base Erosion and Profit Shifting,” https://www.oecd.org/

ctp/TheOECDworkonBEPS.pdf.

OECD (2016), OECD Business and Finance Outlook 2016, Paris: OECD Publishing.

Omartian, J. (2017), “Tax Information Exchange and Offshore Entities: Evidence from the

Panama Papers,” SSRN Electronic Journal, Doi:10.2139/ssrn.2836635.

Onyeiwu, S. and H. Shrestha (2004), “Determinants of Foreign Direct Investment in Africa,”

Journal of Developing Societies, 20(1/2), 89–106.

Owens, J. (2009), “Countering Offshore Tax Evasion: Some Questions and Answers on the

Project,” https://www.oecd.org/ctp/exchange-of-tax-information/42469606.pdf.

Petkova, K., A. Stasio1, and M. Zagler (2020), “On the Relevance of Double Tax Treaties,”

International Tax and Public Finance, 27, 575–605.

Rohan, J. and L. Moravec (2017), “Tax Information Exchange Impact on FDI: Tax Havens

Case Study,” Saint Louis University Law Journal, 62(1), 193–202.

Shatz, H. and A. J. Venables (2000), “The Geography of International Investment,” World Bank

Policy Research Working Paper, No. 2338.

Shaxson, N. (2019), “Tackling Tax Havens,” Finance & Development, 56(3), 6–10.

Tørsløv, T., L. Wier, and G. Zucman (2020), “The Missing Profits of Nations,” NBER Working

Paper, No. 24701.

UNCTAD (2016), World Investment Report 2016, Geneva: United Nations.

Weichenrieder, A. J. and J. Mintz (2008), “What Determines the Use of Holding Companies

and Ownership Chains?” Working Paper, University of Oxford.

Wright, T. and G. Zucman (2018), “The Exorbitant Tax Privilege,” NBER Working Paper, No.

24983.

Zucman, G. (2019), “Taxing Multinational Corporations in the 21st Century,” Economics for

Inclusive Prosperity Policy Briefs, No. 10.

237



502H: 2022/06/22 04:42 PM page:238

	 
 ö 8 50 : 2 (2022)

THE IMPACT OF TAX INFORMATION

EXCHANGE AGREEMENTS ON BROKEN LINKS IN

OVERSEAS OWNERSHIP STRUCTURE OF

TAIWAN�S MULTINATIONAL CORPORATIONS
†

Shinemay Chen

Department of Public Finance

National Chengchi University

Wei�Min Hu ∗
Department of Public Finance

National Chengchi University

Cheng�Hsin Lin

National Taxation Bureau of Taipei

Ministry of Finance

Keywords: Corporate ownership structure, Broken ownership links, Tax information

exchange agreement, Double tax agreement, Tax haven

JEL classification: F23, H26, H32, H87

∗ Correspondence: Wei-Min Hu, Department of Public Finance, National Chengchi University, Taipei
116, Taiwan. Tel: (02) 2939-3091 ext. 50938; Fax: (02) 2939-0074; E-mail: weiminhu@nccu.edu.tw.
† Please go to https://www.econ.sinica.edu.tw/Appendix/aep502-2-A to visit the article page for the

online Appendix and author disclosure statement(s).

238

https://www.econ.sinica.edu.tw/Appendix/aep502-2-A


502H: 2022/06/22 04:42 PM page:239

Ñ Ò Ó Ô Õ Ö × Ø Ù Ú Û Ü Ý Þ ß à á â ã × ä å æ ç è é ê ë � ì í î , ï ð ñ , ò ó ô õ �

ABSTRACT


 
 Due to the opacity of tax havens, multinational corporations (henceforth MNCs)

have implemented harmful tax practices that erode the tax base of their home countries.

To combat international tax avoidance and profit shifting, the OECD has promoted tax

information exchange agreements (TIEAs) since 2000. In 2012, OECD also mandated that

countries or regions on the tax haven blacklist must sign at least 12 bilateral agreements

on the exchange of information that meet the OECD transparency standard.


 
 The increased information sharing between tax authorities makes it more difficult for

multinationals to shift profits offshore to avoid taxes; tax havens, therefore, are losing their

charm. Whether the expansion of the TIEAs network will delink tax havens from MNCs’

ownership structure is unclear.


 
 To explore this question, this paper uses TEJ’s financial data to examine how the

Tax Information Exchange and Tax Havens mechanism affects multinational corporations’

shareholding structure. The results show that the number of delinks related to tax havens

is relatively high, and the expansion of the TIEA network negatively impacts delinks. In

addition, when tax havens sign more TIEAs with other countries or regions, delinks increase.
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