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Professor Piergiorgio Valente has acquired exten-
sive and specialized experience (almost 30 years)
within the various areas of international tax, tax lit-
igation, tax strategy and tax control. Some of his
executive roles included being Partner and Director
of the International Tax Planning Department as
well as National Director of the BU Large Enter-
prises with one of the Big 4s; he was also Head
of the Tax Department of the largest Italian Oil
company.

Professor Valente teaches EU and International
Tax and Transfer Pricing related courses at Rome’s
Link Campus Universityy, EU and Supranational
Taxation at the Advanced Course for the Tax
Police of the Revenue Guard Corps (Guardia di
Finanza), and Taxation of Multinational Enterprises
Lecturer at the “Jean Monnet” School of the
Second University of Studies in Naples. He also
regularly advises Governments on national and
international tax issues. He is President of the Con-
faderation Fiscale Europaenne (CFE), Chairman of
the International Tax Committee of the International
Association of Financial Executives Institutes (IAFEI),
and Vice Chairman of the Taxation and Fiscal
Policy Committee of the BIAC (Business and
Industry Advisory Committee to the OECD).

Piergiorgio Valente Hb onoH yracklH TaTBap,
TaTBapblH cTpatern 0Oa XAHaAT, TaTBapblH MapraaH
33p3ar O/IOH 4uraaa MapramcaH, 30 opyuuM KUAUMH
apBuH Typurtaratad. Mexn Ayaur, TaTBapbiH 4 TOMBIH
1-n ync xapuylcan 3axupan, WMtanuiiH XaMruiH ToM
ra3pblH TOCHbI KOMIIAHWA TaTBapblH X3ATCUMH Aapra
33par yaupaax anbaH TyaaAyyabll Xallk OarcaH.

[Ipodeccop Piergiorgio Valente b Mrtanuitn Link
Campus University-n  eBporibiH = X01600HB  6OMOH
O/IOH VY/CBbIH TaTBap, VYHY [MWIKUATTIN XOonOooToMn
xyuuzanyya MeH Mranunn Hannec xoteiH  “dean
Monnet” School of the Second University-a yHascTaH
flaMHacaH KOMIT@aHUYAbIH TaTBapblH Xu4u3an, WMranu
yrceiH TatBapbiH AnbaHa eBpOIbiH  X01600 60/10H
ONIOH VY/ICBHIH TaTBapblH Ta/@ap XW433/1 3aajar.
[lpodeccop Piergiorgio Valente onon yacyyasix
3aCruiH  raspyyaaa YHACHUMA OO/MOH O/NIOH  Y/ICHIH
TaTBapblH acyyaAnyya [A33p TOITMO/ 36B/I6XK MPCIH.
Piergiorgio @ Valente @ ub  EBpornbiH  TaTBapbiH
3eBnexyyauiiH ~ XonboOHbI  epeHxuinerd  Gereen
Onon ynceiH CanxyyruiiH = 3axupnyyabiH - MHCTUTYT
(IAFEl)-eiH OmoH yiceklH TaTBapblH XOPOOHBI Japra,
MEH 93XAXb (OECD)-urn Busnec 60/10H
CanbapyyabiH  3eBrnex XopooHel TatBap 6o070H
TOcBUMH 60a/10rblH XopooHbl /I3 epeHxunnerdeep
azku/Ianar.
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Globalization
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Governance
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Good Tax Governance —

v

KEY ]
Concepts

BEPS (Base Erosion Profit Shifting) —

Rggressive Tax Planning ——————

Huthomatic Exchange of Information —

FATCA —

Double Non-Taxation ]

. —

Comiry-by-Comnry Reprting  ————

Tax and Digital Economy ——————

New Transfr Prcing Rules  ————
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Intangibles and Value Creation —
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Initiatives aimed directly at tackling tax evasion and improving transparency
Set the standards C:,ﬁ
and provide the . Integrity of tax

instruments to fight =\ systems
tax evasion J'::":Jff/ S

A\
f Global Forum on OECD's work on \
f Transparency Base Erosion ‘\
/ and Exchange of = !

Information for and Profit
Tax Purpose Shifting (BEPS)

Restore trust in
Countries' tax
systems

Improve Monitor and review the
faimess implementation of 2 Global
- Model for Automatic
xchange of Information

Ensure tax
compliance

OECD/EU/ 620

Notes
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Initiatives aimed
directly at tackling
tax evasion and
improving
transparency

"‘\
OECD’s work on Base Erosion and
Profit Shifting (BEPS)
- /
Development by the OECD and )
the G20 of a Global Model for

Hutomatic Exchange of
Information

Global Forum on Transparency
and Exchange of Information for

Notes
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New tax disclosures
requirements (sensitive tax

Cnr’}]:;ate information become public;

pressure on business
models of MNEs)

Behaviour
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Initiatives aimed directly at tackling tax evasion and improving transparency

Disclosure rules

Duties imposed on
managers

Duties imposed on
advisors

Request to make
available to tax
authorities tax
opinions and
documents related
to listed
transactions

Notes
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International

Impact of
single countries’
policies

J Qtangihles

Legitimate/

Non-legitimate
(Un)Acceptable

MNEs — Global

\value chains

Brand erosion

.

International Tax

\ System

Rise of digital

—

Key rules of
international
taxation

economy and
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International Tax System

Enuntnes tax

Gaps &
loophales

Taxation &
Double Non
Taxation

“Exploitation’ of
mismatches

Causes

Effects

International Tax System

Notes
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mdmofmmrmmmmhmmmm
jurisdictions (from 2000 to date — more than 500 treaties/TIEAs)
+ Taxation as part of corporate governance (tax in hoardroom)
= (Obligation to disclose tax risks
. Mmﬂmmmﬂmmﬂma&ﬁmmmuﬁm
it g?ﬁnﬂ mitments for MNEs, banks, tax advisors (e.g. respect of “spiit of the
- thummwmmmmmimbphgcmﬁu{um

Tax Avoidance
Ebuse of Law

Notes
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Functions

Multifonetional Rnalysis
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Interdependence of corporate tax strategies and corporate
governance

Effective tax planning and management of corporate strategies to
counter aggressive tax planning

(i.e., abuse of law, anti-aveidance schemes, respect of
“spirit of the law”)

Governance tools for limiting aggressive tax strategies

corporate governance rules affect >

New tax disclosures
requirements (sensitive tax

Corporate o | information become public;
i e g o iy
Behaviour I _ models of MNEs)

Notes
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Policy tools to deal with aggressive tax strategies

» Structural tax rules affecting corporate governance
+ Hnti-avoidance rules and tax sanctions
* Governance rules affecting corporate tax strategies

Structural tax rules affecting corporate governance

» Tax rules may affect governance even if that is not the primary policy

Anti-avoidance rules and tax sanctions

+ Himed at impacting on corporate goverance by limiting specific tax
behavior of managers

Governance rules affecting

corporate tax strategies

« Impact on the process of decision-making around tax strategies and are
directed to managers, directors and other individuals involved in that
* corporate tax governance rules
* corporate fax governance practices

Notes
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Multinational Corporations — Critical Issues

|

Notes
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Multinational Corporations — Critical Issues

Subjective Circumstances and line of inquiry

i Top Holding

Coordination
Centers

(Holding/Service
Co)

FunctionCo

(Trading/FinanceCo/
RoyaltyCo)

Notes
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Subjective Circumstances and line of inquiry

. Permanent
FAR Analysis Estahlishment
Y -
T Non deliberately
:Hﬂtﬁn: > Hidden »  hidden/un-
Personal awareness
- I
(Injvoluntary p|  Volutary Not declared
/awareness /awareness

Qualification of Quantification of

income income
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Nﬂtes Multinational Corporations — Critical Issues NOtes

Subjective Circumstances and line of inquiry

» MASTIR FILE
TRANSFER PRICING COUNTRY FILE

DOCUMENTATION . (p REPORTING

« FAR ANALYSIS

* (Functions)
RISK ASSESSMENT
(High Level and Micro apps) * FAR ANALYSIS
» (Hsset/Risk)

« COMPARABILITY
COMPLIANCE ENALYSIS
CHECK-UP « SELECTION OF TP
METHOD

@© Prof. Piergiorgio Valente
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National States are also fiscal States, as they impose
taxes on their citizens.

The imposition of taxes represents an important
expression of the State authority: for this reason, we talk
about tax sovereignty.

Tax sovereignty is the expression of self-determination
and self-sufficiency in the exercise of a power which is
crucial for the State itself.

Notes
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Taxless Corporate
Income

Multilateralism

FLEXIBLE INCOME/
JurispicTIoN To TAX
- FIND SUITABLE
LK/ COORDINATION

Notes
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Notes

Dynamic
concept
Global Complex

govemance sovereignty

Markets New forms
sovereignty of power
Redistribution of
authority

Notes
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The concept of
tax avoidance

is not an absolute
concept

Hhhﬂuhﬂhﬁnﬁuhhﬂeﬂ!ﬁﬁkuuym
and what is unacceptable

A

Tax avoidance is the use of legal methods with a view to
minimizing or eliminating tax that would otherwise be owed.

the legislation.

This is normally accomplished by exploiting gaps or mismatches in )

Tax avoidance differs from tax evasion, which is illegal.

not “contra legem’ but rather “extra legem’.

Tax avoidance is always based on some “formal fegitimacy”. it is )

an imposition, which leads to tax advantages.

Its main trait is the circumvention of the circumstances causing )

Since it is not juridically forbidden, tax avoidance canmot be
sanctioned,

contrasting it.

Nevertheless, tax administrations should find ways for effectively )

Notes
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Tax Avoidance vs. Tax Evasion

Tax avoidance: the
reduction of tax liabilities
‘within the framework of the
law. Tax avoidance may
not always succeed but it
is legal, while tax evasion

is never legal.

redlchonoftuhahihtus
by not informing the Tax
Huthorities of all the
relevant facts. Criminal

penalties applyu cases of

tax evasion.

Criteria for identifying tax avoidance

The more numerous and
complex the tax laws,
the more are the gaps

and loopholes that
could be used for tax
avoidance. The
vagueness of certain tax

law terms may also be a
potential source of tax

avoidance.

Notes
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Good Tax Governance: 3 Pillars |
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Clarify and specify whether tax luhilﬂy shall be assessed under the OECD Model Tax Treaty, or
interpretations.

instead, according to domestic law

Consider the impact of the Treaty on the Functioning of the EU (TFEU) with any specific restrictive
action taken by the EU or the OECD.

Coordinate EU initiatives with any international initiative in the field. Any action taken in the EU

should also take into consideration developments at the worldwide level (BEPS Action Plan by the
OECD) in order to avoid any possible competitive disadvantay

'mmmmmmmrdme
mpeuﬁnalmgnﬁhzheﬁnduﬂndutm

je for EU taxpayers.

and accepted tax

mmmmwwm:»mwmmmmmgm

m-tmtin (e4, due to mismatches of hyhrid entities and hybrid instruments) or tax

S Business

Governments

Matket New forms of

of alithn:lty

Notes
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Tax Policy @

and
Hdministration

@ ® 4 & - measure it
. ... . ; | % et

Competitive
ness
(definition)

Tax Policy & Y --
¢ Hdministration _ y 4 - How

Interactions —
Overlaps
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“Pillars” identified in the Global Competitiveness Report
that are most likely to be directly affected by tax policy and/ or

administration:

Macroeconomic environment

=I|stlm-1

+ Higher education and training
« Labour market efficiency

N l
U-Wmmmw :
U )
~ )

 Warket size
- Business sophistication
B TR e e

One approach to examining the impact of tax on “compefitiveness” is to consider:

Hmmr,umnﬂmghwmpoh:ymm
generate economic growth and prosperity, each
country’s tax system cannot be considered in
isolaﬂuhmmmwhmuml is mobile
and multinational enterprises play an
nmaml role in international trade and investment,
tax regimes and tax rates can potentially
have a significant influence on decisions
about the location of production and
investment

-\ Administration

Impact \ \

A tax regime fosters a good climate for investment and innovation

Notes

® Prol. Piergiorgio Valente
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International tax competitiveness and globalization

ll'huahuhun nfm_ml_wlhlm:}!t ‘These trends have had significant implications

| importan _ for tax policy, as cross-border investors
;mmm' e resulting i generally look to maximize their post-tax not
=¢meﬁﬂundmmmm¢uem their pre-tax retums. Countries may feel that
profitability is greatest have been they are increasingly in a position of
mmuidbymh;mtermbﬂkynf competing as a location for FDI and, as a
capital. Both foreign direct investment (EDI) Mmmmmuﬁmm
corporate income tax rate.
Sp Especially if the
alienge: home comntry is a
: 2 : relatively high tax
PENRT Same Wit which Wwsinets (sspecially coutry, its
NNEs) ‘_a.n engage in ' ' taxable profits
“Mh‘; Dﬂlﬂll! hT may be
reduced
dramatically
moving (“stripping”) earnings from
MMMJMhmMWW_WﬁY a,mﬂn‘z:
| through e.g. internal group leverage such as ; planning
/ nmmmmhﬁtummmﬂ!mm techniques,
particularly in the
profit shifting through transfer miss-pricing, . e
ie. by setting prices for intra-group tre - which intangibles.
| are inconsistent with what unrelated parties would do; Countries may
el thus feel that
they are
peting not
. taking advantage of differences between tax .
regimes, &g through the use of “Jyhid instrunents (which o
mayhad_ua@dmtbnmuemun . but also for
: sponding taxation in another jurisdiction), taxable profits.

Notes
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Corporate income taxes (CIT) potentially fulfil a number of valuable functions
such as taxing profits on an accruals basis, so that individuals cannot use corporations
as a tax shelter; providing a way of taxing source country profits accruing to overseas
investors; and implementing a form of withholding tax on the capital income from

equities held by resident investors.

: etitive” CIT regime appears to be seen as one under which the tax rate that
thyfammacmmizulmfmﬂbﬁuthlfuhghuﬁﬂtmmmmm
the host country and the subsidiaries of MNEs from other home countries.

. 4

This “ta rat” dpens n pract o a range of ftrs nclding:

Systematic review

Rggressiv of the tax regime is
e Tax required along with

Planning how they want to

* tax capital income

Governments

" reaction
A the extent to
r Iwhil:h a
the :
e Dbusiness
opportunities . %
s]:e“h?epe of for agoressive exploits them
the tax base taxation relief tax planning
fotably axation relie i
statutory CIT sttt operated by _
rate preciation the home * The last factor means that the effective
of assets for country tax rate faced by a business does not just
tax parposes) depend on the host country's tax

legislation — it is to some extent linked to
the tax legislation of the other countries

Notes
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R country wanting to
compare its regime with
that of other

jurisdictions would need
to look:

At the statutory rates

At effective tax rates

Ideally, international
comparisons of effective
tax rates onght
therefore to take
account of tax planning
and avoidance

The effective tax rate Ideally,

faced by a business international

does not just depend on comparisons of
the host country’s tax effective tax rates

legislation. [=> ought to take
account of tax
planning and
‘avoidance.

Es a general rule, Business lobbies seek

ﬂllllagl, resources <] to put pressure on

devoted to mmdmg governments in

export subsidies or other  the name of
support mean that an ;@:ﬁ_ﬂm

!Mnlhleendnp mmﬂ J

otherwise, given the trade and

additional taxes that investment.

have to be levied on the

rest of the economy.

V

On the other hand, where r.apltal is highly mebile
internationally and an economy is small in relation
to international capital ma!k!tl, while the formal
incidence of the corporate income tax may be on
the owners of capital, its effective incidence is
likely to be on less mobile factors such as labour.

Notes

© Prol. Piergiorgio Valente
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Notes

Competitive tax systems: the Can international tax
administrative dimension competitiveness be measured?

ﬂﬁmmuhwm_m:a!mf

« Some limited international comparisons
“can be (and have been) made of the size
of the compliance cost burdens imposed
on firms in meeting their tax obligations.

Notes
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Notes

=
Low CIT rates may not be able to compensate for weaknesses in the
competitiveness “pillars”. Tax policy and administration to promote
“competitiveness’ thus need to be directed primarily at strengthening the pillars.

o
7\

In a world with high levels of capital mobility, countries cannot ignore the
potential effects on investment of how their tax rates compare with other

countries.

\_ Y,

; o #

The relevant tax rate is not just the statutory CIT rate but effective rates

that also take account of other aspects of the tax base and the likely nature and scale

of aggressive tax planning.

\. ; . J
EEES—S—— N

Other taxes (27 on business property), compliance costs, quality of infrastructure, etc.

are likely to be important elements of a country’s ability to provide a business
friendly tax administration.

~\

kY

Countries can protect their tax base unilaterally to some degree, but the
effectiveness of such measures would be strengthened if international
cooperation is enhanced.

: This will ensure that taxpayers engaging in aggressive tax planning are :

no longer able to shift the burden of taxation onto more compliant
taxpayers through other (distortive) taxes having to be higher than
otherwise, and at the same time will help to provide much needed

certainty to taxpayers.
\
// \

Notes
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Notes

Business decisions are not only influenced by tax policy parameters (e tax bases and
rates) but also by the way in which a tax system is administered. Governments will, of
course, have to balance these factors against the need to protect the revenue base. There
also needs to be an internationally accepted set of rules about what is fair/unfair
practice in terms of administrative competition.

The OECD’s role in getting the right ‘
hahm hall!m mvic&tctaxjam

8
=
.-y
b
o
-
-
=
=]
L
7]
@
bt
(-}
—
(=]
]
R
o
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Key to international tax cooperation:
Effective information exchange

Exchange of On request with
information to protect safequard of rights and
taxpayers confidentiality
Exchange
B —

Information

Bvailability of Rccess to
information: information and
accounting, bank and powers to obtain it

ownership information

Source: OFCD Agenda 2012

T s i 10 be unerstood 20t st as exchange of Mt i

the mw,:uhnm aceounting, wmmm as meﬁm&m
by the Tax Authoritiesy

Notes
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D3XAXB-um TaTRapeH )

CYYPHHT TAEYYIyYJIT, AIIHAT
mmracyyasx (BEPS)-mits acpar

D3XAXE Gonon Hx 20-00c )
GoJoBcpyycaH ABroMar
M3O33J13J1 COTHJITO0HEL I‘JIOﬁM
3areap

TarsapsH 30pHIITOOp B TOX
OalifIHT XAHTAX, M3I337aI
comamox I'moban @opym

TOMIaRmIAII
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¥Ync opoH gamHacad Hexuen bangan /

Ync opHyynaac aBY X3p3arkyyimK Oyu
Xapuy ywnaan

ToMmaarIaI

Kopmopa-
1HIAH

Tal

JBIH

Tarsapra Toap
IHHS IAAPLIA
l:’l“ll'l"ltii.].!l-l[l MAAPIMT I H
MY YL OJIOH HITiTa

aoxs Y K-y

TOrmadrman
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Tomapmna

TrmM s

Menexepyyaan
HOTOYY/IR Oyit
Yypor
XAPUYIIATYY

3eBIexyynan

HOrgyynsx Dy
Yypar

XapHywjaryyn

Marcaacan amu

rYHIraaToi
xombooroit Gakp
Ccyyph, bapEMT
OuaTHHT TapraK
Orex XyCaITHHT
TATBAPLIH asba
TABHX 3PXTIH
Oaiix

© Prof. Piergiozg:in Valent




Tomaomnn

O¥-biu
TaTBAPLIH
TOJIOBJIOJIT

Xyyib écubl/
Xyyuns écael Gyc
(Yr)xy.moom
36 BIIIBE PO XY HIL

HaMYY
eprer

ﬂ:l’l-l- ome
JaacaH yJic

OypuitH
DOLIIOrBIH

Q/106J16 ]

QYT33JIT

Bpenauiin Hap xyHi
VHAX

—
OV-smm
TaTBapBIH
TOJI
AYPMYY T

OV-un
TATBAP
CHCTEeM

Jmrnran
J[IWIH 3acar ba
bueT Oyc
XOpOHTHHH

B8COH HAMATIE
VI OPOIIIIO0

ToamMasmaa
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Tomapmina

OnoH ynebiH
TaTBapblH CUCTEM

J1C OPHY ¥ALEH
TATBAP
HOUIYVIIX

3ait
aarcap &

TamManmaiI

Yp maraBap

OV-niu TaTBapbin

CHCTEM
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TomMasmnn

ﬁﬂ?@lﬂiﬁp 5¥¢f?lmir xaupyym @000 oro0C mnm — 500 -rapsna
xuiiracan Gaitna/TIEAs)

+ Kopmopammita sacaraa —sH Har xacer rareap Sosox (TV3-
bIH 6POEH JIOX TaTRap)

+ TaTBapLIH 2PCAAI —MIIT TOXPYYIIAX YYPar XapuylLaara

« Komnamuy,q G0710H TATBAPEIH 30BJIOXYYL TATBAPLH aabarail

WIYY HATT XAMTPAH Q3RAIIIAX
* YJIK-yyn, Gamxyyn, m'mapm 3eBTexXY Yo TyCrait YYpar
xapaymara Horyox (“xyy: T MTH XYD:

-+ Xorums Oyit opHyyIam mmiﬁmmmm
maapaaryyx (yic Gypaapx Tailiarsas rax MaT) HaBTPIX

R, - Tareapaac aainexniix
TOJOBIOITTIH s
Byrraxrail TaMUpX Xyyib

TamMasmnI
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Tomaomnn

Toaroi KoManm

ToMasma

OxHH KOMITAHIY/T

Buanecuiin
HOTHYY

Ounon unr yypruny e
HIHHAHIIT
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Tomaomnn

Bonnor-
BIH Y331
caHaa

Kopnoopa-
WHIH
TATBEapPhIH
TEJIOB
bafiman

Kopnopaumiia raTBapbeiH crpaTera 60J10H
KOPTIOPAIIMIH 3aCATJIAMBIH X00POHIIBIH XaMaapaJt

ToMaamInI

XaT TYpaMIuil TATBAPHIH TOJIEBJIOITTIH TYJIAX VP
JAYHT3i TATBAPEIH THJIEBJIGIT 04 ROPIOPAITHIiH
CTPATErHTH YaupaIara

Xy vasiE Xaparscu/r -Tall XonbooTouroop Xyy ik
36pUMX, TATRAPAAC 3AINICKXHITX CXeM TaX MaT)

XaT TYP3aMIHi TATBAPBIH TOJIOBJISITHIT
XA3raapIax 3acaryaliblH apra Xaparciyyn

0yTa1] HOJIOH TaxuH 30XHOH fairyymnamir
. ] LS

-
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Toamasmn

TarBapblH XaT TYPaMIHi CTPATETHIH 3CPar aB4
/19X _OOLTTOTEIH Apra Xaparcall

"

+ Kopriopanmita aacarmang HeJI8616X 30XHOH
GaiiryynanTrai TaTBaphIH JyPMYYT

» Tarsapaac saitsrcxuitxuitn ocpar Aypmyys 6a raTsapsi
XapuylJIarsiH 3aajIryys

» Kopmopanmiti TaTBapeiH CTpaTern]] HOJIO8I8X
3acaryasibie JYpMYYH

Kopriopaumiia sacariiaji HeJ186J16X TaTBAPLIH
DMLY
» Xanmiiraap O0/JIOTEIH HATYIYTIap 30PUJITO Hb OWII 9
IaCoH TATRADKIH YPMYY/ HE 3aCATTIAT HOJI6O
y3yy/u Gosso

Xyynp Oye YHIIIYYIUAE 9Cpar AYPMYY/L 0a TaTBapEIH
ILIIATEIH 32aJITV V]
* MeHeskepyyaIuiH TaTBAPTAH X0I000TOH 3apUM OHILIOT
YIIIIA0T, MIHHABSPAHT XA3raapIax 3aMaap KOPIopAaTHHE
sacaruasi HeJIeeJs10X 30 PHIIroToMR

Kopmoparuita TaTBapeIH CTpaTerun

HOJI00JI6X 3acaryajblH JYPMYY/

* TarBapein crpaTerurail Xo1600T0il raprax IMUHIBIPHITH YIi
AB1L, GOJIOH YT YT ABLAJL OPOJILIOX MEHEREPYY/L, 3aXUPILy Y/,
DoJoH Oycam XyBE XYMYYCT Y3YYJIaX HOIIee:

* Koproparuiin TaTRapEnT 3acariatbim IypMyyt
+ Kopnopanuiin TarBapblH 3acarja/ibiH IPAKTHK

TamMasmaII
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Tomasmnn

YHI3CTOH JaMHAacaH KOPIIOpaluyy —
Yyxamr acyyimiyyr

ToMadmIaII

© Prof. Piergiorgio Valentg




< CFE
e

 tax advisers
, europe

TSMHBFHBH YHI3CTOH JaMHAacaH KOPIOpaluyI — TaMﬂarﬂaﬂ

Yyxamr acyyiiyyr

BEKTHB HOXIION 0aiIIyys 0a
ACYVJITBHIH IIVLaMyVyIl
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ToMmasrma

YH/I9CTIH JaMHACAH KOPIIOPALH]
Yyxamn acyyiayyi

ToMasmna

SOXUILy Y TATITHIH
TeBYYd
(Xommasr [
YAraAraa HeH

Yur yypraa
KOMITAHAY

(Xynannaanm /
Caaxyyraita
roMuaaEyd / D pXaiH
IMEMITaJI XYI99H ABArd
KOMIAHH)
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Tomadron

YHIOCTOH JaMHAcCaAH KOPIIOPAILTHY /T —

Yyxasr acyyainyy:

Toamadman

Tenreenmi

rasap

Canaaraiiraap
Hyyraaryi /

MOI9IrYH
1|

Caiin nypes

Gyc) /| Moo

Gaiix

Opnore=

YaHaPEH

Y

Caiig

Iyphi /
MaIam Daix

Oprnorsra
TOOHBEI

y3yyJsraar
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T3M ﬂ STIIAIT YugacTa I—lq_l,(‘tMHdLlH ,.Rop_r]i(?lja LY — T:_) M I[ ITIINJT

CyonexTnB HoxIea batgayyns 6a
ACYVJITBIH HIVIaMyVil

]]IHJDR;’IHJI?PHI%H * MACTEP QA

BAP KYVIIATIT Y/IChIH DA
aML T VV-PX TAMJIATHAJ

——— F{HHH{Hm};a
YHDJITOB S s
(6rmep Tysmmemii 6a * FAR ITIMHIKUIITYD
MHKPO X9PIIJIda) * (Xepenure/Dpgrasn)
“XAP
XVVIIb BAUJIJTBIH

XOPOIWKYYJIDJI-  IHUHKWIITOS

TUUT XIHAX - yTII-UH APTBIH
COHCOQIOT
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Tomaomnn

YHI3CTOH JaMHACAH KOPIOPALAY —
Yvyxas acyyiiyvr

ToMmarIa
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TrMaaIII91 Tomasmaa

Yiic opHYya Hb €0pCIHITH UPraza] TATBAPEIH HOIAYYJIax
APXTAH XYBB)I TOCBUITH XYBB/, MOH OYPaH apxT yJic OaiiHAa.

Tareap HOTJIYyJIaX 3pX Hb YJIC OPHEI OYPaH apxT Oai1Ikr
AIDPXUIIIIX YyXasl Y3YYJIaIT IoM. DH) IMIAITraaHbl yIMaac
Ou1 TATBAPHIH OYPIH IPXUAMH TaIaap APbIAT.

Tarsapbin GypaH 9pX Hb YJIC OPHBL XYBbJI MAII
YyXaJIJl TOOLOIIOX 3PXHIAT 86Pes TOI0PX0iioX,
66pe6 XaHTaX 0AMIJIEIT UIBPXUMIIIX OUIITOIIT IOM.

T T © Prof. Piergiorgio Valentp




TomadmIdI

TaTBapryit

VAH XATAH OPJIOT0O/
TATBAP HOIT! AX
HPX 3YWUH
30XUCTON VSLIIIIA/
OJIOX/BOXULLYYIIAJIT

ToMaarIna
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5YP3H IPXMIH KOHLIenT

Tomasrna Tomasra

THHH IITHHD
DYYA
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Tomadmn

TarBapaac
OHJITOJIT

|
I ]
"TOZIOPXOMIONT TRy BT
DAMXT q:anapaac xanmapna

mmepmexaamnirmnxmamﬂm

A

ToMapmIAI

Teex TaTeapaa Oyypyysax acBa1 Oyp Teiexeepryil 00JIroXbIr XaIH).

Tarsapaac 3aiuexHix rosk XyyJIHap 30BIIOSPOIJICOH apryyALIl AIHIIAHR

YYHANT XyyJk TOTTOOMIK JTaXb 3aar, I00PX0 3CBAM Y1 HUHIJIHHT
AIMATIAX 3aMaap TyHIITT3/IaT.

|

Xyymb ay# 6ycaT ToOIOTIOX TATRAPAAC 3YTTAX VI aRHUIIaraaHaac
TATBApaac 3alIcXImiiX HE ATaaTaif oM.

XyBE Xyyan écunrx) Gaitnar 6a “contra legem” (xyynn Gyc) xanuit u

I
YHHH TOJ ITHHK SaHap Hb TOOPETIYYII9X HOXIeT DafIITET ]

ATIATIaX, YYHIEH YD IYHI TATBAPGIH JABYY TAJEIT 07K ABAX ABIAIT
LAl

HaranT Xyyamap XopHTI00ryi yupaac TaTBapaac 3aiIcXmiixalt
XapHuyIiara TOOIOX XaILyy.

[acan xapumit u TyyEmitr Xa3raapaax yp AyHToit apra saMeir
OJIOX XOPITTIMH.

ATBAPAAC 3ANJICXHUX HE YPTaJnk * formal legitimacy” (xaﬂﬁaprﬂ“rﬂl ]

@ Prof. Piergiorgio Valentj
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Tomadmnn

Tareapaac saiscxuix vs. TaTBapaac syrrax

: _ Tarsapaac 3yrrax:
Tareapaac 3aim Tareapsa andaHx
XYyIAHH XYPISHT XoI60rI0X OYX HapuMT
' TATBAPLIH 6IJI6T66 "HOTOJITOOT'
6yypyynax. Tmapaae MOZIYYJIDTYHATOIP
TaTBAPLIH OIJIOree

ﬁyypyynax Ta:ma.paac

TaTeapaac 3aiICXAHCHANT HIPYYISX

ToMadmIaI

TarBapsE XyyiIn
TOTTOOM:E HITYY OJIOH,
HJIYY TeBOrTaii 600X

TyCaM TATBAPAAC

3aHAICXWIAX 30PHIITO0D
ammraax 6oIOMKTOR
XyyJIHHHE TOOPX0H, 3att
3aBcap HX3CHUar,
TareapeE XyyHita Hap
TOMBEOHEI TOHOpXOoH Gye
6aiiman MeH TaTRapaac
3aMJICXHIIX ABJJIEIH 3X
cypBaok 000X Hb OHIA.
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Tomaprmnn TOMIRIIRI

TatBapeie TarBapsE
TOJIOBJIGIT 8PCOIIIe86H
- )
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Tomapmina

Dnuity 39CruiH 0HOJI00D

HUnron
| Daigas

. .

TarBaphH Mbsnsanan
mymapra COJTEITII00/
BaurHE HYY

TOMadmIII
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[iaBXap yn TaTBap / TaTeapT
xampyynax

“te
.
CFE

2 pre taxadvisers
... eurcpe

TOMadmIRI

Tomapmina
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Tomapmina

TaTBapum
tomJioro 6a

O yAMpIIara

)

Opcennex

gaaBap
(To,uopxoﬁ-
JIOJIT)

ToMadmIaII
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eyrope

TomMasmna

Janxuiia Yiac Opayynrsa Opecennex Yapeapemm Taftnann
TYCraracaH “Ty/ryyp yayyaear —YY& Hb TATBAPHIH

Goprore, TYYHEI yaupaaraac miyy s XaMaapasrrai
faiixaap Gaiina’

N

u * Makpo anniin aacruiin opuun

U + Jloazt Gostosepoa Ga cypraar

U - Bax aooymiiin yp anmm

U + XepmmMepit 3ax 30aniH yp ammr
U + Canxyyruit 3aX 3991HIAH XODKHII

+ Buanecnits xersun

” + TexXHOMOIMIAH IPBIINI, HHHOBAIM

Tamapm:s: D010 UM XOIIKII,
JI9BILHJLI XOPX9H TyC GOIOXBII aBd
Y39X1199 JAH I'aHI[ HAr yJIC OPHEL
TATBAPHH CHCTEML CyypHIGaT
‘epeecren 6oano. Kanurans yperan
xun navuanar 6ok, YIK-yyass onon
yaceE xypangaa, XO-1 yayysmax yypar
pmrm Hamamam Byit H3aTTaIE ATHHE

a7, TATBAPEIH A3TIeM 6a
mmpnﬂ XYBB X3M%39 YHITBAPIIA,
xapam'a opyynam‘amﬁaﬁpmn oazmx

TaTpaphia gariaM XepeHTre opyy/IalT, HEHOBAITHIAT NaM#CaH caitn
OpYHET OYpaYYAsxazn Tycaamaa Oormor.

TOMadmaII
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Tomasrnn TAamasmaiI

: ' I xmsr Ve
npﬂyygI'Xﬁ mm&xﬁaﬁpnmn

Hranrrysaa xapss
TYXAHH yIIe
XapeIAHTY R
6HIEP TATEAPTA
boJ1, TyyHmI

TATEAD HOTOYYJIAX

TATRAPEIH
TOJIBBJISITHHH
apra xaparciaIEHH
(6meT Hyc xopenrs
rax MaT) yImMaac
apc Oyypax
MaTaaaaTai.
Himaac yae
OPHYYI, 30BXOH
XOpOHTe
OpPYYJIaJITHH
tenee Oyc TaTsap
HOTAyyJ1ax
OpJIOTHIH TOJI08
6pCeJIILer.
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Tomasrnn

Kopropanuitn amrmite Tateap (KAT)-aap Be: akkpyan cyypmapx ammrT TaTeap

“HOLJYYyJIAX 39pradp OJI0H dyXas Hur yypriiir XIPATKYY/IIX COTOMIKTON, HMIAMIIC

XyBbL XYMyyC KOPIOPALMHAT TATBAPHIH XAMPAAIANTHIH 30DPHINO0D ANIHIIAX

BosomaKTyit; rajiaaj y/NChIH XEPOHre OpPYyJIATY/IBIH OJICOH ANIMIT axX yycsap yae

TATBAP HOIYyJax apra 3am Gonmors Ga OpITIHH cyym XOPOHT® OpYYTard/ihrH

93oMuIMsK Oyit XOPOHIMIH OpJIOrof CyyIraH TaTBAP HOLNYyJIax Xa6opuitr
XOPITIRYYILIAr.

“Opcosmoxyii” KAT-bIH Ip001M 1ok H0TOOBIH KOMIAHRYT 6000 ranaan yic opaer YK~
VYABIH OXIH KOMIAHHYIETH Jb aTIHEL XYBB/T TAAJANKIYIT Gaiixaapryii TATBADEIH XYBE
XIMIKA3 TAH JATTOMHHT X3ITHA,

Sz

“TATBAPEIH XYBb XaM#:23 " Hb HAI20 OO XYurH 3yHIicasc xamaapax 6a yyHT:

Tarsapsm garnaveia
Xar CHCTeMYHJICIH XAHAIIT,
XOpeHTHHH 0pJIOron
XapX3H TATBAP
HOIAYYJIax XYCaJITHHT
XaMTaTraH aBY Y3ax

~ ImaapaiiaraTai.

TYPaMIHiH
TATBAPKIH
TOIOBI6IT

Bacrmitg

iy

TOMaaIIAII

Brarecyyn
TYYHHHAT XHP N N
Xar XYDIaH/I * Cyy/HitH Xy9HH 3y Hb
TYPamIHit ATHTIIAN OH3HecyYIHiTH XyJ1aas Oyil yp ammrt
Opma TaTBapPBIH Datiraa® TATBAPEIH XYBE XaM#A3 Hb 30BXOH
CyyT yJcaac TEJIEBJIB8JIT OPIIAH CYYTY YJICHH TATEAPHH XVVIIb
Tareapri aBRvd xuiix TOFTOOMIKOOC XaMaapaxryi — Oyeasy yic
CYYPE XAPIrHY Y9 5] i fi
Gin Parsyy QITOMAHAT OPHBI TATRAPHIH XYYIIh TOITOOMASTOR
Xyynuapx TATBAPLIH Gyit naexap P =
KAT- . J 3aPHM TaJIaap X0J00TA0T GOTOXEIT
BIH JOPHJITOOPX TATBAPEIT 6at
P aHraa acax FUTOPXIHITHS
XYBE XaM3iKaa UIATIAMN TAX MAT gy rrax )
xamaapHa) apra aam © Prof. Piergiorgio Valent]
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TomMasmnn

©epHuiH OPHEL X3TIIMHHT

Oycan yJic OpHBEIXTOR
XapBIYYIAXEIT XycT Oyi
0oJr mapaax ayHICHHT
Xapax XaparrTaii:

Xyyimapx XyBb
XAMIKIIH

XAMAIIH]

% I
Witvn yp ammrr
TATBAPLIH XVRE

XOMIKIOHII OJIOH YJICEIH
XAPbIYYJaITan

TATEAPEIH TEMNSBIBIT ba

TaTBApaac 3aHJICKHITx
SARJJIEIT ABY V39X

Yp ammrt
TATBAPBIH XyBh

maapauararai 6omk

Gaitaa.
S =

7

£

BYa I 3y mnemmﬁa
S IVR | mareapanc
Epesxuit iypmsop _ Buaecnits 10661
Gou okcriopraiit <] Gysiryya Hapuite 2op
TATAACEIT OJINOX0I] OJIOH ynm
SaDILY YA CACAE nannaa, XepeHre
HOeeII 3CBaJ Oycas gyymmﬂp
% HIJID/I99D SACTHIH
i i e apenses
Gyypyymne, ouwin  ¥A4BAP” HOPUHH Kop
3aCTHITH YIICOH AapamT Y3YYJILIar.

X3CAIT TATBAPLIH
HAMIJIT a4aalLibir

Heree Tanaap, kamuras 0J0H YICKH
XOMIEAOH]T HX TITHIRUT/IMAIT, OJIOH YJICHIH
XOPOHTHIH 32X 322/ITi XAPLIYyIaxa/| S HiH
sacar suzurxad, KAT anban écoop
XyBaapuianraap xapamm A3IMITH T
HOII0X €CTOH Y Yp ANIUIT XYBAapHIAITAap
XO6JIMED 33par 0ara NIMIIKUTIMAI XYIHH

3YHICT HOTIOXK Baitua.

TamMaarIai
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TomMasmna

OpcongexyHL TATBAPHE CHCTEM: VIHPIIATRH
YP amTHHEH Y3YYJI3JIT

OJI0H yACKE TATEAPKH
8PCOJII8X YA BADRIT XAMIACHX
GomoMxTOH 107

. Omu YICHIH 3apumM

TOMadmIAII
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TomMasmnn

(" KAT-mim Gara XyBb XoMKa0 Hb @pCOJLIeX YaNBADKH “Tyryypyy4 ~BH i
CYJI TAJTRIT APHATAX YaMaMsKTYH O6afik Gosrao. Tutivasce “epce.rgex
yaqBap -bil JAMAUXUHH TYJII TATBAPEIH 00/JI0r0, yIAUDLIAra Hb
\ TYJITYYpPYYOET 98 0aBXIKYYIaXal YATI9X XoParTaH. i
/N
(" Xepeuruitn mumKrMan 6aiaan eHaep TYBIITHH/ XYPCIH JAJIXHEH, ﬁyca,u;\
YJIC OPHYYIHIH TATBAD XYBb X9M3EaT XaphIyy I 0afgar XepeHTe
OPYYJAJITEHH GOJIOMSEHT YP HATaBPHIT YJIC OPHYYI TOOIOXTYH eHrepy
\_ B0JTOXTYI oM. F
-
( XaprLyynax TaTBapHH XyBb XaM¥K39 Hb JaH I'aHI XyyJ/IHap TOTTOOCOH N
HKAT-vm xyBs xaM:%33 OyC XapuifH Yp AIMATT XYBb XaMKa3 6a yyH/T
TATBAPLIH CYYPE, X3T TYPSMI'HIH TATBAPEH TOJIOBJIOJIT XHHX 60I0MIE,
\_ u?.p XYPa?3 30pIUHI XaMpyy I Y3/19r. )

_—

\

s A
Bycan tarBapyyn (Gusnecuiin xepeHruiiy raTsap rax MaT), XVyJ/ib
XAPArRYYIAITHIH 6PTer, I3/1 OYTIIIH YaHap raX MaT Hb ODH3HeCT
90/IT9H TATBAPLIH YIUPIIATET OYPOYY /19X TyXaJl 3JIeMeHT O0JIHO.

L

-
Viic opEYya TaTBApPHIE CyypHA 3apHM TAJI2ap JaHraap XaMraang
60JI0X X3 Wi U X3PaB OJIOH YJICHH XaPHILAAraa Y aBXRyyI0as aaraap

apra XaMK39HHHE Yp AYH cailbkupHa.

: YyHmIT TyJII XaT TYP3MIHi TATBAPEIH TOJIOBJI6JIT XAKK Oy TaTBap :

TeJervn/] TaTBApEH avaasuiaa Gycan (rasxyynasrraii) TaTBapyynaap
JaMKYYIDE XyyJIb Jarask MepAIer TATBAD TeJerdae ] MHIKYYIsX
00JIOMIEHIAT XaaX, MOH HOI'ee TAJIaap TATBAap TOJIerdIel mIyy

TamMaarIai

TOHOPXOH OaMTEIT XaHTAaX 33pTraap TyCIamiaa 600X ECTOH.

© Prof. Piergiorgio Valentp




St o adises ~ «Bpcendexyly» TaTBapbIH CUCTEM F3X

oy B3? — 3XAXB-bIH axnbiH 6apumT

TomaoraL e Tomaorn

Buszecnits MuHIBIpYYI3/] 36BX0H TATBAPLIH OONJIOIEIH XOMKATIAXYYHYYI
(TaTBapBIH CYyph, XYBb XOM2K39 39par) OyC MEH TYYHUJIIH TATBAPBIH CHCTEMEET
X9pX3H yaupnax apra daiimas Heneesger, 3acruitd ra3pyyi OpJIOTbH CyypHa
XAMIaasIax XoparaaHuil 30parisa JArep XYUHH 3yHICHAT TOHIBIPIKYYILE 6apux
maapanararait Gongor. Viupiarsi epeesgeeHuil Xypaouy myaapra/myapra Gye
MPAKTHKHAT 30XUILYYIIAX 0JIOH YICA] XYJI29H 38BII66PETICeH JAYPAM HKYPMY Y,
maapIIaraTau.

© Prof. Piergiorgio Valentp
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Manasanan

Mo uzasmiiy 635198 Moamaaman
Gaimar: HaBTPaX Go1oH
Hsarrnan Gomox TYYHHIT 0JTH
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MOHIOJIBIH TOI00IOITI0]
30PHYJICAH TATBAPHIH CYPrajiT
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Munn Haagam




AOTCA Hb 1992 oHa banryynaracaH Gereen A HOMXOH
aanamH  GycuiiH - HAAT - 13 OpHbl 19 MSPraxnminH
6AVryynnarbir - SrHa3HAS3  HIIMTacsH  6anlryynnarda oM.
AOTCA Hb A3 60noH HOMXOH aanarmH GYCUAH OpPHYYAbIH
Oyx  TOTBAPbIH  36BNGXYYOUWAr  HOIMT3X,  TOAr93PUIAH
M3PIraXMMMH AWM COHMPXbII  XAMIaanax,  TATBAPbLIH
YANYNNrDDr YAHOPbLIH ©HOSP TYBLUMHA XYPrax SBAMLIN XAHrAX

30PUNTOTOWN.,

"AOTCA-2018 MONGOLIA" 0onoH ynchiH TATBAPbLIH Xyparn . g % %
Hb 2018 oOHbl Q@ ayrasp capbH 13-HMM eanep "LUaHrpuna R
VnaaHbaarop”  3ouvn  6yynonn  “TATBAPLH  CyypuiAr " AOTCA MONGOLIA 2018

raxyyaoyynx Quiur LWUnXyynsxumH scpsr xetenbep (BEP-
S)-UMH XyposHaO WWHauNsrasx Oyin Tateap Tenexeec

3AWNCXUAXUINH SCPSr AYPOM, TYYHUA X8PSrKUNTSHA Tynrapy Asu, HI]MXI]H nanaﬂﬂ Bvcuﬂﬂ upﬂvvnb“l
6VI?| NPAKTUK acyyanyya” (ChGHengeS in fmp!emem‘oﬁon of Tamnapbln Mapramcan 30Bnaan"i'ln Xnnﬁnnﬂbl

new GAAR Rules under BEPS) cangasp sIBAraaHa.
0J10H YJICbIH TATBAPBIH YYVJITAH
DHOXYY 4yyNraHbl OHLAOTN Hb:

e [I3NXVH TATBAPLIH 36BNeXyyaunH [noban nnatgoopmMbIr —— TATBAPBIH I'JIOBAJIYJIAJTT MOHTOJA——
YyCcraH 6anryynx, “YnaaHbaatapbiH TyHXAr 6uuyur”-t
rAPbIH YC3r 3ypax €CNOofbiH yrn axunnaraa

e TATBAP TONEXEOC S3AWICXUMXUNH 2CP3ar  AYPMUAr
bycan ync OpPHyyaQa H3BTPYYACSH TypLNAraac
CypanuUax GONOMXWUAM TATBAPbLIH M3PraLUC3H 36BM6eX,
TATBAP Tenery, MapraxnnnH OamryynnarbiH QxmntaH
Ta 6nasHa onrox Ganrac

e "TatRAp TONEXE6C 3AWICXUAXUAH 3SCPar aypPMWH
30XMUYYNonT”  CcaaBa3p  Yyynk Oyl Hb TATBAPbLIH
XYYIAH WAHSYNSATUAH LAr yeTar aaBXUax Oy 3spar
60nHo.
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