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Base Erosion and Profit Shifting Project, 2018., 35H.

99) o] “2A soj=2] A& (long-linked)’o] Toj= OFo]F LEJ7F ARl Toj7} opy
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100) OECD, TTax Challenges Arising from Digitalisation — Interim Report 20184 OECD/G20
Base Erosion and Profit Shifting Project, 2018., 38TH.
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A L, 7Y 25 2487 MHAAEY a47F Al B
A AH 2 Abdel ste] A8 5 e MR INEES] 245
T AAZA, HAWNEL I, 7HXFS AASA TS HollA] mlo]Z xH

o) AN FE o3} Aol7} SUth.

H3E OECD7} =9|8l= 7HX|&&E O|&

o]l F XEH7F HAZE AAG VA E
Axet=vt A9 A AES BES AYHY =95 1:1 g A
7 & =7 7149 A8 HE AR
o]= AF3 FAE= OECDe|th. OECD7} 2013 d BEPS ZEZAEQ A|Z
HolA 7 X7} A& Lol FHA7F o] Fo]Hok ) = TEA A
BAPE BuAo ZFAZ o] I AFo|tt. wEkA] B H I Tt
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71949 A3 3 FA A4 OECDE &A1& F3+ OECD7} 7%= 7l
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7} 20139 M Zai M U G20 HAS|EF Mo

OECD< 2013 7€ BEPS ZE2AEC] Az} §h7 M7} 1o #3h

Al (Plan)S vlASt “Adzdal 2 A5o|do] #g A ZW(Action

Plan on Base Erosion and Profit Shifting)” X 31LA]1060E ‘43 35IH T OECD
of Hu oA =4 7]de] Z=A3a A #dst 7HA = g

106) OECD, TAction Plan on Base Erosion and Profit Shiftings, OECD Publishing, 2013.
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108) OECD, TAction Plan on Base Erosion and Profit Shifiings, OECD Publishing, 2013,
219; 2 ()2 offet 2o
“O] BEPS HilX+= 7FAIFES] &50] o|Ro|X= 4%t §APF dojues Fa, 18
T 3 Brlog ololo] wauEE FaSo] Bk 497t Ertetn ke of2]
A7 U AfRo] FFT-

109) Ibid., 149; L ()2 offet Zrt.
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ZHREC] et o u2 olsivh Hasit

110) OECD, TAction Plan on Base Erosion and Profit Shiftings, OECD Publishing, 2013, 10
9 Y2(Hehe obefet 2t
“OAE GAle, - 7FAI7E 2R = oA BAIES A s ] oA gtk olZle
7140l HAIR GRA ofEA 7HAIE Ykl o] RrEEA], J2]a gAIRE A
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of wsto] 2RA ARG AFIH

111) OECD, TAddressing the Tax Challenges of the Digital Economy, Action 1 : Final Reportu,
OECD/G20, Base Erosion and Profit Shifting Project, 2015, 16H.

112) OECD, "Action Plan on Base Erosion and Profit Shiftings, OECD Publishing, 2013,
13-14%; Ld2(HY9)2 offet Zrot.
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o & Ad3Fs yAE A A (significant digital presence)’ 137} Y =t
AzAM A2 DB AGA oletE AA H(nexus)oll 3EsHA] kol A
& Wl He ZAE A™stAEA I TAY sAS fste gAE A

22 ARGl met A A-EE solHAA REEHE THAIE

olEE VX HAE L, 9 I ZW B FoAA HA 1(TAE FA)
y %

Jehios fdstel FE AFATID

29 /1Y 28 YoM JRIES uok Paske Waoz sjysolof st o2A
71 AS0|d BHo2 BN o, AR Jlet 1Y AdE e Ae W

113) “Significant digital presence’of] st FAIA ZF HAL Q= 7j1og Holy, o|F o
o] A& TJCHE ‘significant digital presence’Z R 7]SFHLHOECD SH=CHEY Zo]X],
https://webcache.googleusercontent.com/search?q=cache: AadofOkeQE4J:https://overseas.mofa.g
o.kr/www/brd/m_3889/view.do%3Fseq%3D350546%26srchFr%3D%26amp%3BsrchT0%3D%2
6amp%3BsrchWord%3D%26amp%3BsrchTp%3D%26amp%3Bmulti_itm_seq%3D0%26amp%3
Bitm_seq 1%3D0%26amp%3Bitm_seq 2%3D0%26amp%3Bcompany cd%3D%26amp%3Bco
mpany nm%3D%26page%3D1 1+&cd=6&hl=ko&ct=clnk&gl=kr&Ir=lang ko (2021. 8. 18.A}
A, FQ CAY AP (I, 48R, “EUS] CJAIDA(Digital Tax), 8. U187}
AAPE?, A18E Al132, ] ZAIEAALA, AAGA, 2018. 4., =2 FEet HAE
A2 /7R, “BEPS ThgAIAIE 2018 A2At w7Fd 7Q%]”, 2018. 9. 184
HeAtgyz et ARf7E 2Rl =Ht olstolM= Holt VIAAHR HeAtg 7]
of wet gEe dAE ARz wiesto] mr|sh7]2 it ooz o]t Zrh

114) OECD, TAction Plan on Base Erosion and Profit Shiftings, OECD Publishing, 2013, 14
W ()2 ofer et
AL - O I dEe AR AAli(significant digital presence)’ S 7HI JAF
7t @38 =A Ao 2 o AAE(nexus)o] ARG FE5to] BAE = A
oigh A, gx1E2 st I AMHA ARgol| wet - FEE= VRG] ZHl, 22 ARG
DR Bt 250 S - 2 2T

115) OECD, "Guidance on Transfer Pricing Aspects of Intangibless, OECD/G20 Base
Erosion and Profit Shifting Project, OECD Publishing, 2014, 9H; ¥4=2(H)2 ofzfet &
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OECDT 2014 “HAE A =AM TA &3k, B 1 (Addressing
the Tax Challenges of the Digital Economy; Action 1)°¢]2}= A& FXt
BA0]3 20143 FIFERIAANINE 201530= 2S AZo HAZH
TA ]38 20159 HFTHIA)20E HEESFG T

OECD+ 20149 SR 1A 2 20159 HFHR 1A 7 HE(Foreword)

ANA 7 FE HAE ARESte] A FRLE, T ole THATI= A

b

ZXtE, 49.

117) Jinyan Li, Nathan Jin Bao, and Huaning (Christina) Li, “Value Creation: A Constant
Principle in a Changing World of International Taxation”, Canadian tax journal / revue
fiscale canadienne, A|67H A4, 2019, 1107-1108%H.

118) OECD, TAddressing the Tax Challenges of the Digital Economy, Action 1 : Final Reportu,
OECD/G20, Base Erosion and Profit Shifting Project, 2015, 16H.

119) OECD, TAddressing the Tax Challenges of the Digital Economy, Action 1 : Deliverabley,
OECD/G20, Base Erosion and Profit Shifting Project, 2014.

120) OECD, TAddressing the Tax Challenges of the Digital Economy; Action 1: 2015 Final
Reporty, OECD/G20 Base Erosion and Profit Shifting Project, 2015.
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z2AE wet AEA FHE FARA o] mE X E0] o] Fo
A “o]os WA IE AAH o] FPHE X g 7HATL
| AlaE 5 JdS A 2yolgkal ST
9ell, 20159 HFRIAANA THAFFEF ES oY
s FAT 5 UAthi29 @) OECDE 7HA 7}
Zo] F7ksk A9renE A AsHAY <7
A7 HAAAY 2 F e Ade] AT A

ooz AT AS7} Utk ER v1ge) FEow Aste] awlA

121) OECD, "Addressing the Tax Challenges of the Digital Economy, Action 1 : Deliverabley,
OECD/G20, Base Erosion and Profit Shifting Project, 2014, A=, {22 o}t Zrt.
“Addressing base erosion and profit shifting (BEPS) is a key priority of governments
around the globe. In 2013, OECD and G20 countries, working together on an equal
footing, adopted a 15-point Action Plan to address BEPS. The Action Plan aims to
ensure that profits are taxed where economic activities generating the profits are
performed and where value is created. It was agreed that addressing BEPS is critical for
countries and must be done in a timely manner, not least to prevent the existing
consensus based international tax framework from unravelling, which would increase
uncertainty for businesses at a time when cross-border investments are more necessary
than ever. As a result, the Action Plan provides for 15 actions to be delivered by 2015,
with a number of actions to be delivered in 2014.”

122) OECD, TAddressing the Tax Challenges of the Digital Economy; Action 1: 2015 Final
Reporty, OECD/G20 Base Erosion and Profit Shifting Project, 2015, X+

123) Ibid,
4§ HEAE FINPE ool TAE VA e Sllg wole o weo
9 % e ORCDS S0y U3 B UrE wRW} AHAEE WolET

125) Ibid., 107H; L2 o}fet 7“‘4
“dutsjoz, gt L}E}Oﬂ/\i LS ALK tiEo] BAstL Qlthe A2 4T
dAIA ARl (significant economic presence)’t EAfTICHL & 4 Qe 7PF FEHE X
b - AulRkgo] Exfsts 27lek 1 Aulabge] AAlE
P e e  SEE R P LR
QuiAo]ct.”

126) OECD, TAddressing the Tax Challenges of the Digital Economy; Action 1: 2015 Final
Reporty, OECD/G20 Base Erosion and Profit Shifting Project, 2015, 48H; YZ(HA)
of2jlef 2.

i) FASE YRYS Y LUNE (FALE FRY 29 AT A
M(infrastructures) LA &2 A FHAL, (22T AF
AsstHA ol Z2Alold NEAE2RE H&S Algd=th - 7
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127) Ibid., 1049H; Y2(HA) S ofgfjot 7t
Uit AN e A Eiel Bl S AR Ba 2 o
A AV} . 28 O 19e] Aol UL o] 252 s
AFAol e, 28 )5, AGE AL ZAet 40401] g A
olpist AL SR AEE HEol, ANA T AAbE ol TUOIN W
1S AN & AdsEolg 56 SAe @A feer it 20 y
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UL Ss 28 3 A o9 20 XA B WA VB
128) Ibid., 1329; Y2(HA)S ofgfjet 7t
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129) Ibid, 65%; YA S ofgel 2T}
“«DHXIATY] HH}(development) a9l A8 (exploitation)2 TJX]& 74A|Q] sHAIA EXo|ct,
SRAL] Tt olelgt A Er e A AN Al AMA A JA]
e A gAart "o o], gAE 7dE2 AnELojo HEs] oEsta 9l
v 2%7F L, o2t 71E AZEYOE JIo|ESHAY M2 AZEY0] AlF
S Rdep] Sistol e AHAS A7 Algol] AHgIct”

130) Ibid., 719; A(HA)2 otfel 2ot
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OECD= 2014 Th=] 7]gjo] F-Apibe] old& Fshe] Alzhs
aSolAS = AFe WA Astqny TPt gy o]}

o oye

A (guidance on transfer pricing aspects of intangibles)”132)= 33}l
£ 71E olH7HAA - BN A,

OECD= 9] olx7PAAIA M 53] F-@A4tat ddste] 7t 3= 7
Hol AgS ol ok ddd) “F Aol O b3 gy AA F
T (supply chain)oll Al 7FXE GEtAY FEstE H1349139)130)137) .- 7]

e

d
o

131) OECD, "Guidance on Transfer Pricing Aspects of Intangibless, OECD/G20 Base
Erosion and Profit Shifting Project, OECD Publishing, 2014, A& Ztx. £35|, AZ2ofA]=
BEPS m2s|E0] mE o Feol “ololg WAL HAA Fo] ogofx| 1 7}
A7E AEEE oA TATE ol RoA H RS skt A 2oz e WAlsta
It} o] 20159 OECD &E81A0] ALolAE SUspl eeicy.

132) OECD, TGuidance on Transfer Pricing Aspects of Intangibless, OECD/G20 Base
Erosion and Profit Shifting Project, OECD Publishing, 2014.

133) OECD, I'Transfer Pricing Guidelines for Multinational —Enterprises and Tax
Administrations g, OECD Publishing, Paris, 2010.

134) OECD, "Guidance on Transfer Pricing Aspects of Intangibless, OECD/G20 Base
Erosion and Profit Shifting Project, OECD Publishing, 2014, 43H; Y2 A)2 o<t

PV, AHEE AL Q4 982 HAlsto] 52179 WAl we 1

de 8L W, =748 7|do] - TR AME-Z &5t o2 WAAATIAY THA|
S FEshe bl 710§k Aog AR, vl 71 2 Q(comparability factors)2 112
Stojof gtct”

135) Ibid-, 440; (D)2 offiet Zot
“6.49. -+ AH 141177}7\]—4 Ugoll o 7le2A2 e AMEAAN = A A&
TN o1x]u} (i) £¥XRbo] =24 719 22 oA RHA|7)e(self-developed) 73
-, (i) ool Al & (manufacturing) & ©E @45°0] 7HRIFEC 53] 5% 4

QoM 1 Ago] oA 4 9ot

136) Ibid., 549 ; AF(H ) otefiet At
“6.75. -+ ‘F-&UAKdistributor) 2t Sl etE H]REH HEHE THA ohE SYA K1Y
o e FEUA Bot o g2 7lsS 3ok, ARES AREShL, HES Aot
woll HujEEolA o 2 o]dg Faote ® ofE A WAl 5-3A Xl 9
SUAF Bt o W2 JHRE FEche e Atk

137) Ibid., 729; QE(HA)S ofzjel 7t
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FESL Aee AAE Fe & 5 ATk OECD7E, B=3 7]Yo
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6130, 71BN A B Age] 54, 94X, AR % AT 7Y 289 Al
YAl gut 5 7ERIFEC 710ste e Q455 gAdof gt ot We A
Eisty & 3 o]A7PA ®H-E R 7% (adjustments)St= Fo = - AANO R JIX|AE

o Jlojsts 2€ Ay gle 9§ Tefsiolof aict

138) Ibid., 28%; YF(HA) o}
63, - SRR ATE U olfiwt BAT AlSlolA, T 719 AAAR Abol
ofgt olsliel Raatto] 1 chA s]io] AA E-2U(supply chain)ol Al 71xIS st
At AEste o ojuid Yroe AgElTAol Uil sk 8l Jlseng o

£ 7lo] B3] $asich - yriel A8 9 olmof ot SYIIY x71g R
oA ofe] AE-S et ol Fashl - C(v) SRR B Qe S5

Ab2F AR ZA ZERIGE ] Z]oet AR A

139) OECD, Transfer Pricing Guidelines for Multinational Enterprises and Tax Administrations.,
OECD Publishing, Paris, 2017, 2487H.

140) OECD, TGuidance on Transfer Pricing Aspects of Intangibless, OECD/G20 Base
Erosion and Profit Shifting Project, OECD Publishing, 2014, 30%H; Y2 A)2 o<t
2o
“6. 12 = 7] to] A& ThA A9

A}
[e] LY
M?‘i—txl 223 7HRE AEste oE &9 AR 23 AR
7R 5 S

141) Ibzd, )5 ( o O}EHQ} 2y,

“6.10. - 7Htﬂ Doﬂxwo A9 (identification)st= 7S EAI3H AMgto Al 1 S AFA
Oigt Abg-old 7S AAshs Aibe PEEE H9 Aitoloh. EA4RE A 39
718} N8 FAIA Ao et LRSS Al(exploitation)dhe 2 Ch=A 7|49

ZHAIZE] tisto] 3aL A2 B AAE 4 ok

142) OECD, Transfer Pricing Guidelines for Multinational Enterprises and Tax Administrations.,
OECD Publishing, Paris, 2017, 250H.

143) Ibid., 399H; Y=(HH)2 ofgfjet Zrt.
“71““* 2, AR TR I SRl AEOY A=Y ZHRIFE] 710t t‘o“\'é

SERFARO] 7 (development)-7dSH(enhancement)--5-A| (maintenance)- ¥ 3 (protection) &

(GXploitation)CﬂV\i FasHA #edd Tlen ded 9, 23 3 FFARb VHRE
HEE O SRRl Al 2%0] 45 duE WAL wsiol ack

144) Ibid., 252H.
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9ee st BopE, olw VbE FYALS Fae g2 5]
o] WA= &£59] oZ ARHATRIL & F US Aotk

OECD+= o3 e AgolM o yoprt oli7kA 3 A 7HAXZ<E W
Aol Fgstqor ki goh. o) <7]5 A (functional analysis)’145)
HA A A «TpRFZ ol 7]k F@Ae gk ), AL Aol
g Gt met ol BEste A dEdolal AR ARl ost
of s}aL,146) Hlw7bsA A A FHAL0] TlostE THA e FE F
PAkoll A Aol AAFeE FREE APsof Idopiane
35 dAE"Eg =3 AAVHE AAHES SR Aol ZEETE
(transactional profit method)’148)-& A -&3t= ©] Q3 Ay FIA=E 4t

[€)
A o ‘H]8&S IHE= - (cost-based allocation keys)l49o = «“ 12

145) oJAZIAAMANN 47 L] sl Blavtsd 242 € o (e UY
ol BlAEH WYHole) AdxRA, 71, Mot 899 54, FAEE, ArdA
2 WS ettt ol ZlsEAold, t=A 7]do] T Qe AtdEE WAl 7l
o] Alx, o, o, A+IHE, Fi, &, AT 5 FUAA BIRLA], 20 Qe
b2 S5, H8A, APZERIZE BlRTA], A|AL Qe g2 ARl ®e) &}
o 4o, 18Hd So2 = O HRTA], ol eSS MAEE S LRIeldE,
TR EAa, BFGAL A2, 2021, 319%).

146) Ihid., 104%; Y2(H)S of2fet 7},
“2.144 -+ EL87A A (controlled transaction)o]] Tsto]xl 7HX|Qt o
gIalol tigt Wolol w2} ololo] RarelE 9], ejg Wik @l
Q1 AtE(data)o]] ©]5te] FHHE ofof gt} 53], SR tiste] 7]
JuS Ipgt 49, DA U AT e SHott o AFEE)
dste ol Fostojof it

147) Ibid., 199H; AZ(H1)2> offie} Zt.

“6.24 - UHAIY B FFARNIY FRrE) HAst, vlurtsyd 242 124e
Z87d(consumer acceptability), XA|€A % Q M (geographical significance), A]%&7d
= 22 ¥ a45S 13sto sig Amdo Hstoldl HRE FEstofof
DaxE Aol Balstol, A B J2is BRA R ELE 59
B 584 f3Rhol 71odste 7RIt 29l AiEo] At £8ES O
=7 aefstofof gt

148) OECD O|J7IAX Ao whet e2jupet FaA| Z2A =g Het PEL(RI8R)M = 2]
oloj e gy e 5 9tk 1 U8 OECDO| o)RstAR|An SAsiel Azje} 2
QESTAIN o] =AM Al AR FFol A ARt AeollS FelA
QA HiR7IEd Wt ZFE APARLE P dHA SRz met wfsstar, ojet &
ol HiFfH ol 7|z A& AMrpHAS At r e Yiolch

149) OECD O|F7IAX o whet e2jupet TSRl ZAl =0l Het HE, ARZEI9R)A
Pejololparae HBotol Athd FHEZ A 1 nalalol @ AlE Ashy
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FE MEdS AHE3E 20139 BEPS ZZAE o Log }& o)Ay}
AZ R elt}. o] olATNAAZ L Ay o|HIFH A FAAE HAHE A
AE] T3 5 F stul T3NS #-ET olxrbE Aol
© AlA OECD7} 7HA#Z /M-S FPAAY 2dste] of9A A&
st=A gl o Atk 84 9 o) ATPAA A TR = TIde] ¢
A7 A5 9 ouE ALgH Zlog KAt 7HAZAE AYE diE
o] ‘FEYzstS T3l VAU AEHTE HE AWss WA A}
L5 A7) wEolth =3 o]Ade OECD RIuAMoAe= 7HX3E 7ldol
MEE FAZA 2] vt 71 § Jrie HAdT 7HsdS Wil
A Az A AFEHA T OECDY 2014 F A4 B&d o] i AR 3] 2
A Boy FAAQ] A2 oA E #EH, B O FAAE TlsEAE
Holup AA7HA APl 7R RS Jidel B Eojok A e
o2 TAS HAY. ol WIE & wj OECDE 20149 FF A4
#A olHANAAAANA FAARJ] FAZA FEARAA THAFZF JNE S §E
Fshe 7Hs S dF0 FAHE E 7 S Aot

2}. 20179 OECD O|HM7}AX|H

A ZERIC B), GARME 5F-FEY) A T AH&H AR ), AR, A

A, U § aAl Hofo] A% SAb S18(C =), 1 dtol Woj 571, A poje)

08U EE L5 SQARL UIA 72§ Azheolole] Adn Butsle] YHoe
29T 4 Q= WRIIEE =)o It 74 W8S Lejsts F9W OECD
o|F7FARZSA} “cost-allocation keys'S o]0lstny, f-2jufet TIA|RA| R0l st HE,
AlRdE A9z= o Fo] o7l sigritt.
150) OECD, I'Transfer Pricing Guidelines for Multinational —Enterprises and Tax
Administrationss, OECD Publishing, Paris, 2010, 102-103H.
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OECD7} 24 20101d o] A 714 A 7
A7PAAR L, 20149 F@AE A o 7HAAA =
Zolty, metA OECD2] 2017 oA 7FAX Aol A 7M1 4Z 71d
d TP AE o] MIMAX I v R A5 DAY 3

]
2= AFREThIS) =S 20149 FHAL B o WPAR AT vl AA 2
/1\_]__

74 olv Adeldi e AEoA dd4 FI=E AHAEE o A
2HS A1 3= 7 $-(asset-based allocation keys)’oll 7FX|FEol #ste] A
Ttk dAd Ve R T Plartsds 39T wole BAAEC]
ST 5ol A9 1E W AANREA AAE ABAHD G )
g g0l HAE FEIHE PUS nesor BTHT AL Aol
o] E& AN AEE 1HEE AS, FIHANT Aol FEH T
A Aol R ARWAY} FAD w o o] I F rpison

rok
o

Of. 20184 OECD F7ZHE 11 A{155)

151) OECD, I'Transfer Pricing Guidelines for Multlnational Enterprises and Tax
Administrationsy, OECD Publishing, Paris, 2017, 51H; €2(H%)2 olfjet Zch
“53], 719 8ol Aoz durt3o JixE ”"0}— |, TARAS T YA 2
2 O] &5t o2 FALS Atolof] £3E Vs 7F ASAWAS THR=A], O S
o 7HR] o 474154/\}7} 71093k 212 olsliste Zlo] Fastt”

152) Ibid., 45H; H-Z(HA)2 ofefje}t Ztt.

“136 TASIAIS *}01 HYA Be A BAS Lejste] UM o2ojdl Aslg A
S5 A (deligneateystZ] AelAL, TS AAN B4 2o wmsisy R9e 29
of Sfuf - ALBE AW Q1a @S Telsiel thaRlel A S0l et 7).

o

3 7]s0] 3 GARLEO] &8 t=A 71d 189 Gt 7R E ojEeA A=
A2 L3tstoi(D.1.2.)

153) Ibid., 61-62%H; LF(H)2 offjet Pt
“1.73 Yol thst AR Adddat 3 o] BAIGAL Ato] AHfo|Ae] ZHAo] o

A BFe olReAd B AFe, OFA 218 18] oBA IS FEEA, of
4 71 280 olelg RAY 2 e ol @8 Jeln Y ekl ot 3
A Aol i B4 e FUA uoH JSEHS AR Pt

L5t I 1628, RS ol e

“AHARS o]o]B st oA 12{dt= 7] -$(asset-based allocation keys) &2 AFE-S 0]9]

= 01]/\‘1 2J5H= 7d-P(capital-based allocation keys), (0] B & -7 AHF =
= 7\]' o A2 S2UARE Atol AolA FEE 7HA] Ato] St AT =l
= ]'3°}E]' ”

51 -"JH_E —— T |



D B9 7IAZE o183y AA

OECD<= 2018 SIPHEIALAI0 A A 2AH Foke] 7HAZE ©] &9
W&ol #ste] wig- FAH o2 MEIHISH OECD= 20189 F
A A g JE(Chapter)oll ©12& &S 7IXZEZE oo EelstHA
7HAZE ol 8ol the Ak wiAd Adwy A HA"E AA
=2 7]dell thsted miolE ZE Y 2pdy dAxElEo] A HEE B
A BAHS ZIAHT

olo] WM, =4 7Y 7IA =54 (value creation process)oll T

<(value chain), 7}FX| Y| EQ] F(value network), 7}*]4F(value shop)
ERETIS g 2 2Eof we} VRS AEste A @

A A

= = =
stof almdsht] 7 AW AYsH HAAE ol2olA AP vie} o)
T[]i_

r:]_‘
o
K

oﬁ',
4
£

) 2018'd OECD £7tY 1 A9] 72 20159 OECD7} EZE VA2 A9
Rk o] W3t L ¥y} upee] = o|E BEPS T 2AE O] AFAALO|A] ThA] Wt
3% 7M. (Interim)’0] B2 2015'd o]A29] OECD Y 11 A]Q} L¥H3sto] ‘BEPS 2.0 2018
g FSAENAPe o] A Asks Zlo] sttt 12iy OECDE BEPSY| Ale§/dado
m}e} FHE DA, HEEIA, S2u1NS st AAstA] A, SAGME CiA
BEPS 2 AEo] w2 ‘™al(Pillars)y THSH =971 AJRtH o5 3 24X BEPS 2.0
Qi sk 497t /laol gdd Eolot. matA o] FoAk 2018'd OECD &3t
HyA HAl 42 AlFolA Z1AHE, ‘Interim Report’of] FASHA FIHE AR X
Astn wa BEPSO] KIsyiEo] what pustel xRsA] kokeg whelErk.
156) OECD, ’Tax Challenges Arising from Digitalisation — Interim Report 2018,
OECD/G20 Base Erosion and Profit Shifting Project, 2018
157) 97|14 2018 OECD FE 1A LRt 7IXIFE ol29 2g RS 2
1=}

LI
712 B Qsth AtQdo|u g2 JIX|ASE o|29] BS & dalo]gta & 4 9l

S
2 T Mo

=]

B
sto] olo] magh wro] ole] et o lSeEE gl

158) OECD, ’Tax Challenges Arising from Digitalisation — Interim Report 2018,
OECD/G20 Base Erosion and Profit Shifting Project, 2018, 43H.



£ A= JHAUEY A Rde Vel SMEES Bt ARlxE
AFste 22t 2HATE S AAHEE Fo 2N 7HAE EAAG
= 1A Fagt Hao gA A

M2 2de 7o)l HESE A4
AF AEste] A A& x| ste] A EZ8HE B4 (marshalling)’ 1598 55}
avjzte] & &2 AHlz=g ATt 7HAE EA

t}. o] 3k HolA OECDY 2018 FIHEIAANA HAASE U= 71A
FZ9 ouls, nlo]F ZEHIF AA] — o] 2ty A XREFETLA

z
o7 ATt FUSA — @ mheh o, el GO WA 259

o] 2 21
3 A3 2 o AgEnT B 5 Tk =8 vlo]F ZEH, 2

Ep s v ARER =T AARE A vp7FA R, OECD 9A 7R H=E 9

FA e ANBES ko] ANFEC] QA5 AEFI o F BFW
f 245 Aol wieol 3 AAZ I L & AUk

2) 49 7HAFE o1EH9 Aol - FAFA S B A

159) olt} ‘marshalling’®] AR ojuli, ‘S BAL 9sl, AFAIRAYY 52 Bor
Zolty. o7|Me e A Iz AH, XA 55 #2499 a4 A 24 "
MAUTH: ol AF8sto] A olehe §oi2 Agoll e WelEHSARE o
STAPA 74 M(https://en.dict.naver.com/# entry/enko/37ffffleb1684a3e86534¢353a40e¢993, 2021.
8. 23. A1 ZAAR).

160) OECD, ’Tax Challenges Arising from Digitalisation — Interim Report 2018,
OECD/G20 Base Erosion and Profit Shifting Project, 2018, 36%., Rasmi Ranjan Das,
“The concept of Value Creation : Is It Relevant for the Allocation of Taxing Rights?”,
Bulletin for International Taxation, Volume 74, No 3, IBFD, 2020. 3., 135%H Zrx.
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e o129 A5 5EAT VIdol e 7ol viste] FA-9E HHA
He 294 24387 A% H3e A e WY, OECD7F =oE
NG 7t R E ol2] AF HARA BA, F UAE AARE &
o= 719e =AY ZA0 W 2L qAz=A FHe] S =
oat7] % H2E& 7HA I glnhien

Z}o]=, OECD7F A Y98t 71X 3%
714 ol A&sh=, &9 ‘UAEE} @ H

Atk AW OECDY 2018Y FXtRuAAE, AP 712 FE o
2ol HEE A 2e Ao ANAE A PHS A

A8 AADA £ 7 mdol ogAEt= gEoA 7} A
% (tangible) 3! ¥ (intangible) #H3}2] A 2=U AH(manufacturer)’,
2 7Y As} mE bA" Rz A B G A reseller)’, <A AR
& AH(input supplier)’ = 73 F oFtE 2B L (Amazon retail), &2]n}
H}(Alibaba), 2= E] T} o|(Spotify) 5 AA| 719S A&t Qrhie2) 7}X]
YES I} 7FX2F 94 7 AFE A e AHa nRvbA 2 v E AA
4 & =3 7Y RdSs &/t 20 mE dAE E3sta o

A shH, OECDY 2018 R TA A= AL 71X HZE o) &

i
u
Jo

161) ozith OECDQ] 2018 ZFtH 1A AZoAw “A3F =ARA FA]0] 7HR]= A
o2 dotol Wohe AUWA 9 ASold FAZ o] oA AN 2L
QAStY 7ER)7E FEShe FAoA TAZE > JEE H3 :?KﬂL/\ﬂxﬂﬁ]Oﬂ gt
et 2ol JQstth iy shAY, M2 SAIRAAAE Aol aEEHA “FAA
50| o]FojX|L, 7}f]7} BEEE FaolM JA7E o] oA 4 91% Zojct. il &}

1ot #eh oYz} A8 RRoA = oA Z1dol tigt 7HRIE oo gt =9
£ v o= gxgsto] g Ard2dat ZERFE] tigt olslE &0l ‘Fagh
Ao] 9ty AHstil QITHOECD, Tax Challenges Arising from Digitalisation —
Interim Report 20184, OECD/G20 Base Erosion and Profit Shifting Project, 2018, 212H).

16 OBCD offle ole{golt gelivial 32 £ A2 Hiole AT,
zejafole] A9 9 Aot AFshe AHoIAtE ety dribid, 303,
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1 AT, OECDv HAE AA 7%= £4& &8&3t= Aol o]
A vlolF EEY 2ppd, Id2El=T) o2 =S vl oYY
o]tk ks OECD7F AAl 714l 7HA&ES skl 1o dis)
M= 4 AAE FAAA AR WE7AA wlolE EE U 2B
4, g2 evt 3 A3 2E Fe ok

HE. 2019, 20204 =rgt B A 9 HALE(Blue prints)
1) BEPS Z24E 2,09 A%

OECD+= 2019 5¢ BEPS ZE2AEo] mg ARt B “txds}
of W& MG A tigt FLAAE R IA(Programme of Work to
Develop a Consensus Solution to the Tax Challenges Arising from the
Digitalisation of the Economy)(©]3} 2019d Z}@RE By A)163)E T3E s}
T ©]F OECD= ¢ 2019 24wt HuME T4 8kste] 20200 “H
AEslo A 2eEHE ZATA - b 1o thd FAXI(Tax Challenges
Arising from Digitalisation — Report on Pillar One Blueprint)”1643} “T) 2| &3}
ANA zHE= ZATA - b 20] ti$t HAZ(Tax Challenges Arising

163) OECD, Programme of Work to Develop a Consensus Solution to the Tax Challenges
Arising from the Digitalisation of the Economy,, OECD/G20 Inclusive Framework on
BEPS, 2019.

164) OECD, TTax Challenges Arising from Digitalisation — Report on Pillar One Blueprint:
Inclusive Framework on BEPSi, OECD/G20 Base Erosion and Profit Shifting Project,
OECD Publishing, Paris, 2020.
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206) Clemens Fuest, “Taxation in the Place of Value Creation : An Economic Perpspective”,
FTaxation and Value Creations, EATLP Annual Congress Vienna, Volume 19, EATLP
International Tax Series, 2020, IBFD, 101%.
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207) Rasmi Ranjan Das, “The concept of Value Creation : Is It Relevant for the Allocation
of Taxing Rights?”, Bulletin for International Taxation, Volume 74, No 3, IBFD, 2020.
3., 134-136'H. Rasmi Ranjan DasOl| 9|5tH J. Hey, “Taxation Where Value is Created and
the OECD/G20 Base Erosion and Profit Shifting Initiative”, Bulletin for International
Taxation, IBFD, 2018.@} Said Business School, University of Oxford, Session 3 -~
“Evaluation of currvent proposals, Taxing the Digitalised Economy: Tailored changes or
wide-ranging reform?” (18 Feb. 2019), available at www.youtube.com/ watch?v=jacuRdRB_hg.
oA e welow shelstyirta .
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term might be deployed in a normative context) 2.2 &8 + U&= 7h5

Fol FAva & 5 Ark210 § Yopr} 7 FEo] B3 OECD

o] 2018'd FXEEUA AN =5 Aoz, IR RE ol &4 AT I
Aol me)7t ERaA o FolA 7] AT olst A% AH AT
AAA B2 o]Pe A0 molold NAEE oL, FAY A=
A

Al
2] (guiding light)’213), ‘7]<(basis)’214), ‘=l (principle)’215)216)217)218) <& A} A}

208) Ibid.

209) Jérdbme Monsenego, “Value Creation and Transfer Pricing”, TTaxation and Value
Creationg, EATLP Annual Congress Vienna, Volume 19, EATLP International Tax Series,
2020, IBFD, 115H #hx.

210) Richard Collier, “The Value Creation Mythology”, TTaxation and Value Creationg,
EATLP Annual Congress Vienna, Volume 19, EATLP International Tax Series, 2020, IBFD,
144H.

211) o] 29 §fie] FaEd & 7HRIFE ool st =5 AFA
S A5 OECDY 2018'd FItH VA o]l Ry 7oz 2RSS Halwth

2

212) Aoz o] SO A 7HRIFE ol29 ag/do Wit 3N RHE § <
Fee 29 A 7RIS ol ad/dd tiet sAE S L

213) Adolfo J. Marfin Jimenez, “Value Creation: A Guiding Light for the Interpretation of

Tax Treaties?”, Bulletin for International Taxation, Volume 74, No. 4/5, 2020. 3.

214) Werner Haslehner, Marie Lamensch, “General Report on Value Creation and Taxation :
Outlining the Debate”, TTaxation and Value Creations, EATLP Annual Congress Vienna,
Volume 19, EATLP International Tax Series, 2020, IBFD, 14H, 41H =.

215) Jinyan Li, Nathan Jin Bao, and Huaning (Christina) Li, “Value Creation: A Constant
Principle in a Changing World of International Taxation”, Canadian tax journal/revue
fiscale canadienne, A|67H A4, 2019., 1128%H.

216) Michael Devereux and John Vella, “Value Creation as the Fundamental Principle of the
International Corporate Tax System”, EUROPEAN TAX POLICY FORUM Policy Paper,
Oxford University Centre for Business Taxation, 2018. 7. 31.

217) Aleksandra Bal, “(Mis)guided by the Value Creation Principle — Can New Concepts
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Solve Old Problems?”, Bulletin for International Taxation, Volume 72. No. 11, 2018. 10.
218) M. Lennard, “Act of creation: OECD/G20 test of ‘“Value Creation” as a basis for
taxing rights and its relevance to developing countries”, 25 Transnational Corporations 3,
2018, 61H.
219) Jinyan Li, Nathan Jin Bao, and Huaning (Christina) Li, “Value Creation: A Constant
Principle in a Changing World of International Taxation”, Canadian tax journal/revue
fiscale canadienne, A|67H A4, 2019., 1128%H.

220) Adolfo J. Marfin Jimenez, “Value Creation: A Guiding Light for the Interpretation of

Tax Treaties?”, Bulletin for International Taxation, Volume 74, No. 4/5, 2020. 3., 213H.

221) Rasmi Ran]an Das, “The concept of Value Creation : Is It Relevant for the Allocatzon
of Taxing Rights?”, Bulletin for International Taxation, Volume 74, No 3, IBFD, 2020.
3., 142H.
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222) Werner Haslehner, Marie Lamensch(Editors), TTaxation and Value Creations, EATLP
Annual Congress Vienna, Volume 19, EATLP International Tax Series, 2020, IBFD, 14H.
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223) Werner Haslehner, Marie Lamensch(Editors), TTaxation and Value Creations, EATLP
Annual Congress Vienna 18-20 June, Volume 19, EATLP International Tax Series, IBFD,
2020, 669-674H ZFrx.

224) Ibid., 375H X%,
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olgf 4& X7 TIge] FAAS AYE 54 I7F A AF W
A 7199 &FABE Tt G537 wiEH o] folgta 229

o]

225) Ibid., 629-638H A%,

226) Ibid..

227) W7k NGO RA VIR ARHOR P BACHSALE FIAHANA value’
AR https://en.dict.naver.com/#/entry/enko/33ee7449ce9c4b9bb2c0ba6c7tbbocf0, 2021. 8. 23.A}
4A).

228) Raffaele Petruzzi, Svitlana Buriak, “Addressing the Tax Challenges of the Digitalization
of the Economy — A Possible Answer in the Proper Application of the Transfer Pricing
Rules?”, Bulletin for International Taxation, Volume 72, No. 4a/Special Issue, 2018.
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229) Ibid., 5H xR, A+ offjet Zch
“The quantitative expression of the value created in the specific jurisdiction is the amount
of revenue and profits the company obtains out of its operation in the specific
jurisdiction, including whether the choice of jurisdiction was driven by some
location-specific advantages.-*”

230) Ibid.,, 10-11H ZFX. Raffacle Petruzzi(2018)= 9] ZOf|A|, o|stolA] Al&dt= vt &
o] BeR GueA} Ashe AHgIIAE A5 Sltka BIsiAL oln) A8
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Z(qualities)o]2}al gtk

231) Ibid., 11HH.
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232) OECD, TAddressing the Tax Challenges of the Digital Economy; Action 1: 2015 Final
Reporty, OECD/G20 Base Erosion and Profit Shifting Project, 2015, 104H.

233) Wolfgang Schon, “Value Creation, the Benefit Principle and Efficiency — Related
Allocation of Taxing Rights”, TTaxation and Value Creations, EATLP Annual Congress
Vienna, Volume 19, EATLP International Tax Series, 2020, IBFD, 161-162%.

234) OECD, TAddressing the Tax Challenges of the Digital Economy; Action 1: 2015 Final
Reporty, OECD/G20 Base Erosion and Profit Shifting Project, 2015, 71H.

235) of|7Adl, Itai Grinberg, “User participation in Value Creation”, British Tax Review, No.
4., 2018.
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236) Rasmi Ranjan Das, “The concept of Value Creation : Is It Relevant for the Allocation
of Taxing Rights?”, Bulletin for International Taxation, Volume 74, No 3, IBFD, 2020.
3., 140-142H 7z,

237) Aleksandra Bal, “(Mis)guided by the Value Creation Principle — Can New Concepts
Solve Old Problems?”, Bulletin for International Taxation, Volume 72. No. 11, 2018. 10.,
3-98 AE.

238) M.P. Devereux & J. Vella, “Value Creation as the Fundamental Principle of the
International Corporate Tax System”, European Tax Policy Forum Policy Paper, 2018. 7.,
3H, 7H ZX, available at http://dx.doi.org/10.2139/ssrn.3275759.
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239) A2 AA ol “Ho) gE 2 Ao Azstel AlojULt BSof Wl
CH=Eg =20l BE&=ZoJTjAPAoA ‘A& M, hitps:/stdict.korean.go kr/search/search View.do
(2021. 8. 18.A} 73AHy)

240) OECDE BEPS m2Aleo] wel abgeh B uajols ARA 50| e 2o i
€ FHo} Atk 2710l Ye AgeUn Vi FE I BAN 25 e Ay
o £ AFRSIUAIGL ol2jdt YRS WASHE RS F ojHE WSw WL
FAAE a0 gzt Adg2 sHA] EdHE AAE &’lﬁ}. o1t Rasmi Ranjan Das,

“The concept of Value Creation : Is It Relevant for the Allocation of Taxing Rights?”,
Bulletin for International Taxation, Volume 74, No 3, IBFD, 2020. 3., 135W&.

241) Rebecca M. Kayser, “OECD/International - Value Creation: A Dimming Lodestar for
International Taxation?”, Bulletin for International Taxation, Volume IBFD, 2020. 4., 5.,
219%; 22 otfiet Ztt.

“The GloBE(OECD’s Global Anti-Base Erosion, ‘GloBE’) proposal could return to the
value creation principle by allowing substance-based carve-outs for income associated with
real economic activities, thereby allowing nations to compete over such activities.”

242) Clemens Fuest, “Taxation in the Place of Value Creation : An Economic Perpspective”,
TTaxation and Value Creations, EATLP Annual Congress Vienna, Volume 19, EATLP
International Tax Series, 2020, IBFD, 93H.

243) J. Gregory Ballentine, “BEPS, Economic Activity, and Value Creation”, Tax notes
international, VIEWPOINT, Volume 105, March 28, 2022., 1555-1556%.
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247) Steef Huibregtse, Sonia Catalina Mufloz Rodriguez, “Argentina/Brazil/Chile/Colombia/Costa
Rica/El Salvador/Guatemala/Mexico/Panama/Peru/Uruguay - Slicing the Pie in Latin America
— A Pragmatic Approach to a Value Chain Analysis”, Bulletin for International Taxation,
Volume 72, No. 12, 2018. 11., 718H., Brigitte Baumgartner, “Value creation Analysis for
Transfer Pricing Purposes”, International Transfer Pricing Journal, Volume 25, No. 2,
IBFD, 2018. 2., 62TH.

248) J. Magretta, TUnderstanding Michael Porter, the Essential Guide to competition and
Strategys, Harvard Business Review Press, 2012, 221H.

249) Isabella Cugusi, “International Prospects for Taxation of the Digital Economy between
‘Tax Law and New Economy’ and ‘Tax Law of the New Economy’”, World Tax Journal,
Volume 12, No. 4, 2020. 10., 15H.

250) Raffaele Petruzzi, Svitlana Buriak, “Addressing the Tax Challenges of the Digitalization
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Reform?”, TTaxation and Value Creationy, EATLP Annual Congress Vienna, Volume 19,
EATLP International Tax Series, 2020, IBFD, 58%H.

252) stH, v = o] W5t Clemens Fuest, “Taxation in the Place of Value Creation : An
Economic Perpspective”, "Taxation and Value Creationy, EATLP Annual Congress Vienna,
Volume 19, EATLP International Tax Series, 2020, IBFD, 93-95%H Zr%.

253) Werner Haslehner, Marie Lamensch, “General Report on Value Creation and Taxation :
Outlining the Debate”, TTaxation and Value Creationy, EATLP Annual Congress Vienna,
Volume 19, EATLP International Tax Series, 2020, IBFD, 17H.
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255) Ming YE, Bo MENG, Shang-jin WEI, “Measuring Smile Curves in Global Value
Chains”, INSTITUTE OF DEVELOPING ECONOMIES, 2017. 8. 27., 2-3H AFx.
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256) Allison Christians, “Taxing according to value creation”, Tax Notes International, July
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258) Ming YE, Bo MENG, Shang-jin WEI, “Measuring Smile Curves in Global Value
Chains”, INSTITUTE OF DEVELOPING ECONOMIES, 2017. 8. 27., 20H.
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HE @shs 2YS AOideR oitt of2fst 290 digt MAlE2 (BlF) A€l
OJ-&APE HAISEAL e =7IolA Aastil, ANAIS 71Eoz AF i 79 s
g, EU 47t E0i& 5** W22 2yste 7140l tisiA A& th(European Commission,
“Fair Taxation of the ngztal Economy”, European Commission =M|0]X| -Z7HAtRE,
https://ec.europa.eu/taxation_customs/business/company-tax/fair-taxation-digital-economy_en
(2020. 9. 2. ZAAH).

262) THAOA FE EdtE ‘OX|E AH]AAM|(taxe sur les services numériques)’ HQF &
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263) Michael Devereux and John Vella, “Value Creation as the Fundamental Principle of the
International Corporate Tax System”, EUROPEAN TAX POLICY FORUM Policy Paper,
Oxford University Centre for Business Taxation, 2018. 7. 31., 3H.

264) European Commission, “Questions and Answers on a Fair and Efficient Tax System in
the EU for the Digital Single Market”, Brussels, 2018. 3. 25. (Michael Devereux and
John Vella, “Value Creation as the Fundamental Principle of the International Corporate
Tax System”, EUROPEAN TAX POLICY FORUM Policy Paper, Oxford University Centre
for Business Taxation, 2018. 7. 31., 2HOJ|A] AJQA-L).

265) Michael Devereux and John Vella, “Value Creation as the Fundamental Principle of the
International Corporate Tax System”, EUROPEAN TAX POLICY FORUM Policy Paper,
Oxford University Centre for Business Taxation, 2018. 7. 31., 2H.
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266) W. Schon, “Ten Questions about Why and How to Tax the Digitalized Economy”, 72
Bull. Int. Taxn. 4/5, sec. 7. (2018), Journal Articles & Papers IBFD, K. Andersson,
“Should We Use Value Creation or Destination as a Basis for Taxing Digital Businesses?
— Krister Andersson’s Comments on the 2018 Klaus Vogel Lecture Given by Professor
Michael Devereux”, 72 Bull. Intl. Taxn. 12, Journal Articles & Papers IBFD (Rasmi
Ranjan Das, “The concept of Value Creation : Is It Relevant for the Allocation of Taxing
Rights?”, Bulletin for International Taxation, Volume 74, No 3, IBFD, 2020. 3., 1380
A I

267) O|7Ath Aleksandra Bal, “(Mis)guided by the Value Creation Principle — Can New
Concepts Solve Old Problems?”, Bulletin for International Taxation, Volume 72, No. 11,
2018. 10., 3H, 6H.

268) 147-&, “BEPS 0|3 TAtgere] Ayt AWy, FEMSIE =4 A34d A1E, tx=
HMzZARS], 2018, 117H Frx.

269) European Commission, “Proposal for a Council Directive Laying Down Rules Relating
to the Corporate Taxation of a Significant Digital Presence”, 2018. 3. 21., 19, available
at https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52018PC0147 (2021. 1. 8.
7\]- 7—11\]1

270) European Commission, “COMMUNICATION FROM THE COMMISSION TO THE
EUROPEAN PARLIAMENT AND THE COUNCIL AN ACTION PLAN FOR FAIR AND
SIMPLE TAXATION SUPPORTING THE RECOVERY STRATEGY”, 2020. 7. 15., 2WH,
available at
https://ec.europa.eu/taxation_customs/sites/taxation/files/2020_tax package tax action plan_en.
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271) Ministry of Flnance, “Global cooperation is key to address tax challenges from
digitalization”, Government Offices of Sweden (1 June 2018), available at
www.government.se/statements/2018/06/global-cooperation-is-key-to-address-tax-challanges-from
-digitalization, cited in M. Lennard, Act of creation: OECD/G20 test of “Value Creation” as a
basis for taxing rights and its relevance to developing countries, 25 Transnational Corporations 3,
p. 61 (2018), available at https://unctad.org/en/ PublicationChapters/diacia2018d5a4 en.pdf (Rasmi
Ranjan Das, “The concept of Value Creation : Is It Relevant for the Allocation of Taxing
Rights?”, Bulletin for International Taxation, Volume 74, No 3, IBFD, 2020. 3., 136%H0]
Al AAL).

272) Michael Devereux and John Vella, “Value Creation as the Fundamental Principle of the
International Corporate Tax System”, EUROPEAN TAX POLICY FORUM Policy Paper,
Oxford University Centre for Business Taxation, 2018. 7. 31., 6H.

273) Werner Haslehner, Marie Lamensch, “General Report on Value Creation and Taxation :
Outlining the Debate”, TTaxation and Value Creationy, EATLP Annual Congress Vienna,
Volume 19, EATLP International Tax Series, 2020, IBFD, 8.
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International Transfer Pricing Journal, Volume 25, No. 2, IBFD, 2018. 2., 64-67H %r%.

1 ;
109 M =]



IS YuFdHa & AT
-
o
A

2 24 HAeM meslof Fria AA
]

9 o) F7Ee o =
o 54T ARE vwsts 19 A3l JAAE A kT SGol
2 ng

o Be HANA ANFEe AP NA}E NZS 24T TelFA
Eougel © wE, oled oREL JsEAY B AAE A%, A
el W@ B0 oflet AR FX A a4E Mo o o

A BHToZA ANFAT 54
ojel)& HHlE =& A= Aotk

oA oAE FAAA THAF=Y MA 8 & (key value driver)E B3| AL,
o] 247t 7Ide| Fo&-Fol 7loste] 7ol wiEe A AA| S HlE

=
[}
& Aske] o) NFEo R AE o] Yrkanmnn oHd o

of oty THAFE A S (key value driver)E FASAL, ZF THA]

319) Steef Huibregtse, Sonia Catalina Muiloz Rodriguez, “Argentina/Brazil/Chile/Colombia/Costa
Rica/El Salvador/Guatemala/Mexico/Panama/Peru/Uruguay - Slicing the Pie in Latin America —
A Pragmatic Approach to a Value Chain Analysis”, Bulletin for InternationalTaxation, IBFD,
December 2018, 721, 729%H AF=.

320) Ibid., 724-725H.

3 !.I'\' ;
110 M =]



SAARE ] W4 24 THNE AR BESS W, oA 1 5o
934 7o) Fa BF] dElA AAsE Mg Agdt agn 1
ARE WS, 7o) MES MR 4 s AR ol D AT Az

=
N
o
19
=2
>
I
N
N
Lo
N
-
R
o
oy
1o
e
>
4
fo

E 6:7|9E BA Az}

(A) (C) F238F 3t 714
AaE | W a2 A | g - .
6“ﬂ£§_ ]‘E‘ = u éX]— 7]]% 3‘_ }(—]]}_ U]’ﬂ]%] T

AN O A
WEILL S Nwwaen | O A
_ LR O
o 15 -
Ak O
TE7 A 48 O
30
g 4 e O A
a5 A
o Ak | 20 e T ©
Ak F O
EER(®) 4 4 5 5 2
(A)X(C) 1.4 0.6 1.6 1.1 0.6
(A)x(C)<EBIT 27% 1% | 30% | 21% 11%
¥ AP0 F O 24, AE 1R AMET. e F8 &5 Uig Jd=
g A4 o, 1) F8E&5F dig 93e P, = F8& <A™ 7] 5 (Significant
People Functions)¥ ##HE 7% 28-S Fo3ta, 2) Fa&F g 9S A
9 F8 1Y 7EH AEHA Ee A9 17HE FAd.

321) Emmanuel Llinares and Ralph Meghames, “Value Chain Analysis : An Analytical Tool
to Evaluate Economic Contribution in the Overall Framework of Value Creation”,
FTaxation and Value Creations, EATLP Annual Congress Vienna, Volume 19, EATLP
International Tax Series, 2020, IBFD, 190-192H %%

11 ~1 =5 14



Hll & (formularly apportionment)2} 3t}

=2 7149 o]e& B/ EAHT oS A AR Existe
W&o ole] Eu] A% FAHET. o]l OECDA AT &t 19 %
bl MEshe WAolth add nEE Adel olde LA ol
(routine profits)Z H] L /d24]
El(community)2] &&< T3l 7HAE FES vddd oldEs AFY
Bl == AFUEZE &A% Lol Zulistals o o] o2 g &l
s ggtitt322) o] oA =
st EXS EF55 4
oA HlszstAIRE, FATHAY o9 FHlE fdte] AHEEE 840 F
FTUE’ S &5 o9 & 84 §la, &5 mE o]o] ofyef,
7149 ole] — YA ol nLGA ol — F IFE FAFUHI

27 Bl@ths A w7t 9l

ook
rlr

H2Z2 7HxEE o|E2 2880 Cigt FEE
1. 7IXEE olE29] %A

7). o= FSoict= Bl

A ZAZE 0|29 F8AS HASE YA

Oxg AARA & 924 7|

i
2
i
O/
o
N
fo
o
o
rh
o
(o]
o

322) Isabella Cugusi, “International Prospects for Taxation of the Digital Economy between
‘Tax Law and New Economy’ and ‘Tax Law of the New Economy’”, World Tax Journal,
Volume 12, No. 4, 2020. 10., 13, 21H.

112 '\"'-E b :.-._ -.I



at7] $lste] AlAe AQel ol@olet Zolth ol @ WAL /A
AAHE olgol, Ul A@stnA @ TR W TE Fee| EA
A A AEdey HeRez et o ey 5 goka d

A=
chan Wl gHEeha)

Lt 7Hxet FE Eel =g

D H=g9 datle AXA FAAdY A2

4 ez Wy Holth, TN ol It Aol E 3] 9
& oy Axol® B8 A B2 Ade AANAE &

323) Rebecca M. Kayser, “OECD/International - Value Creation: A Dimming Lodestar for
International Taxation?”, Bulletin for International Taxation, Volume, IBFD, 2020. 4., 5.,
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A AFAlo
i}

-1 T4y

olde Fofol AN d

Zioch.

Jo] wjet AEY 10 HES SAsH: 7]5(techniques)
wolnx} gjeb 22 oAl £ Aolk maty o] Zolx LA et Lol
137 .

Stal
2o
A=



gt @A AAGIA, S8 TR AABANA ThEH Ao M
A 85 AT Fad, v1x shiel BelAdy e AFee AL
A BosET. deth) e 799 ARRE] TEA8 B
Aol Qi A AR O A4A T RIYANL B AR IS
of tstel T 7o BEES F WA BEo] oju Ax

=4 #4871 ARl Briels gl BaB), o5 st
e B9 AAZET BEE 027 J)Qge BEES &
WE 0 BEWR SRS Agee RS U 1 ANH S5
Az a7 olgrhien dAY FATALL AsuE, Aud
AHg Aehe) UwH AREEAA D 2vize] sEH Aoy,
BEAY BH(2TE §F B, ) golds Aok TAH
AR BAASe] BA, %71@%2} 48 4 B¢ FHdow weds
ook =)o} &)
A7 BRets AR e, ANAEAYL B st 2o

]_

%

L
>
i
o
s}
e
"
>
hasd
-
2
O/
O
A
o
L=
Al
2
o
=
)
)
jus)
1o

e JPRIES0] gRe Ygol PAQIAS el 2t ik oo AR 29 5
Ao Blzo] 2 o Al @AY U wePo A4S ANA AFL WA DA
2o AL U AT UL olujst £ ot WA W AL YArL

£o] ool MES Wofeb] fletel WolR 2 Heeli E ot Aote Aldohs
598, i Qe a BE Bele SAIA AEE olF WO Aot Ade

oG A A %—%6}71 Hstod AMEY TS AW At 2 AES aFctL B A
Me AES BAS el AU Sulsi Ao Fedch mopH *EJ’OM
At F&Y 4% V1Y R Oﬂ/\i 0“1“ Al 454 TS flsto] Ae Al¢-
S3} AES AlLAt st dulAtero] Aok @y 48 ololste sloz wad oo ol
SEe A7 oli ol2le 7 WEEC] Wed AWS YALA grh o)
59 DACIA F-EARNA ﬂx’a}E}L g o, 2 9FE 2 Fedfte oA
Folu (HIAreRe]) AloF {4 S SHA YUk 238 2k Al
SEQR BRSSP Luixter Ao =
719 WFollA o] Fojx]= U 730y Al A2
A ek o9t o] sjge AE Bee)y] e TRUN A :
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375) A5 A0 AulA Y&t AIdE Y &S = O 5% U o|&X=oA MulaE
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]/\g]. J_}aqo} /\]Ho 501 01_9‘7\]-__4 7]-7\401] C)>J\ 11]1:101-0114]. TV 04731\1 I\ﬂE_tﬂ-

|
& Amoln. ololE SEAL ARAUE S8 oIt HolE elE B ohel
olefat AlMSe UPAEoN HelAuE Eato] $BEE Alas Ues] Agst: o

Pt @ Bolah UEA] AuA FONE ofu|Holn WAR o] AL Ho}
of STk & oleigh UBYA AMEL W LAY FAY DAALFOR A
gx] ghect,

376) OECD, "Model Tax Convention on Income and on Capital, CONDENSED VERSIONg,
OECD Publishing, Paris, 2017. 11. 21., 154,
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Blzo] Azt gl Mg AEA JEA £ 8 Ak we, Mul A
T, AN A S 298k, 7IAVEAN D Rl 294 oS I 3
b AT3®) olm] YEY 2 BV A 5Y A0 ZREH A FH
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I =22 ML AAECLE o|7AT] Werner Reinartz, Nico Wiegand, Monika Imschloss,
“The impact of digital transformation on the retailing value chain, International Journal
of Research in Marketing,”, Volume 36, Issue 3, 2019, 350H ZrZx. o] =3OojAl& 71X]
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X]°382)383), <2 = AxH]R(active customer)’, ‘7FX|UE  ©l©]Ef(valuable data

yisa, AF AS 8 AN 20 AF Faw9 5L AMNSFA, ol o

A% wF} ANRE B T 47t mdEE /e 54 o
g BRI 5@ 489 AAAE o Folth dA Sk 2ol AR
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o4le] gtk A AHNRE mEER PET G840 gt AE

381) Marcel Olbert, “Taxation in the Digital Economy — Recent Policy Developments and
the Question of Value Creation”, University of Mannheim, Christoph Spengel, University
of Mannheim & ZEW, 2019. 3., 14¥, 17H XX

382) Isabella Cugusi, “International Prospects for Taxation of the Digital Economy between
‘Tax Law and New Economy’ and ‘Tax Law of the New Economy’”, World Tax Journal,
Volume 12, No. 4, 2020. 10., 15H o]5} &=,

383) Clemens Fuest, “Taxation in the Place of Value Creation : An Economic Perpspective”,
TTaxation and Value Creationy, EATLP Annual Congress Vienna, Volume 19, EATLP
International Tax Series, 2020, IBFD, 95%H % (1) Where companies have fixed assets and
employees including employees creating immaterial assets”

384) Raffaele Petruzzi, Svitlana Buriak, “Addressing the Tax Challenges of the Digitalization
of the Economy — A Possible Answer in the Proper Application of the Transfer Pricing
Rules?”, Bulletin for International Taxation, Volume 72., No. 4a/Special Issue, 2018,
17-18H ZFrx.

385) Clemens Fuest, “Taxation in the Place of Value Creation : An Economic Perpspective”,
TTaxation and Value Creationy, EATLP Annual Congress Vienna, Volume 19, EATLP
International Tax Series, 2020, IBFD, 95H.

3 y _17
146 M Z-THT



geta ses 22 oo

=
a

st BEAstE A =17bA

wE
924 7190 ojwd Euw %

FUe WA EA o

87 Sl gl 2

o
e

o 3 gkl AAHE Jre] 2ud Wi o
st 6 Lelsith webd Had @A) AN
gHow BRI old wa AXFE ¥

_ﬂ_
ZAZA FHS hASS N2 ZTAZRA I

A Fadigy Tl ojE Y Bl

2. Ch2H 7|20] XX

ol B+

7|-. Al bl

o2

Ao el Axpnt Fi BA,

==

— e

Zdelet 7HXFE o|E Atolel o

i

o2

o

2

du K2
Ll

o rf mo &

N

o
Lo

o
fu

o

&

9

30 N =
n o
fr e

2l
>

&

7}

i
1 X

o2

i
2

®
o &
)
B

o) H 4 Lo
i

iv)
H
)

[e:

Ol
i

-
2o

)
ot

o2k
(L T <]
> M

N = i Iy
NN N o 20 °
o fo of 2 x

o,

|

il
o o

(o

i)

e
Iy

z=M2lm Zxe siE Ykt

N HAY A EILE

147



i_tg
)
i
X
o}
ol
ok
rlr
iR
)
=2
>,
N
s
N
o
it
o
rf
o
S
>
ofo
ol
ok
2
kl
N
s
r:]_‘
2
[T
)

o FE AAH AR FAEA AAE AT WIFe= AAE A
T stub A E e Asp(EEk NolEE, o] A THAEE ol &9
AL Ay WA At AL sx de Aotk gy olHd 4
I ZAA 7Y o] E2 BB S ZteAs Ele EAolH

MR ZE o8] E8AS TAHSE ARAAME Ve EA HAfolA 1L
HafloF & a4, AFATe] Foot ddEHE o MEes AANTH
olFF JHEL AF = THANFZES] Bl He =gz dAs
o, @A FAE oldZul sFHel Vde] &5 ST dxsa 3
A, 1] 7R E BN H qEe ste anlAbEe] el tis
A B2 IHE A 7] Wil ol#d ‘rarel ddd 848 A
A=A gt} el dH A2 IHs|oR itk Azl &
QThIse) Ty oA AuE wpel o)), ‘oot AHEE 24, Hu
7HAHE o829 BROA Fste] EuH, <Fo3 FHe| VHAPE F
gstel ol dAMA L FAEA A oW HomE WMFdt= A

386) Jinyan Li, Nathan Jin Bao, and Huaning (Christina) Li, “Value Creation: A Constant
Principle in a Changing World of International Taxation”, Canadian tax journal/revue
fiscale canadienne, A|67%H A|45, 2019, 1124H.

387) o] 2 & A A2 2. 7FA] A o s AR
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A GA Y, ARELNV & o] ASZFHAE ] osle] rjgo] A
A% AEE I FF ANAE BEUE st A= FAREL] o]
Mg HstE 79 A3 fEld Aer E

1) OECDY ‘"z &3 =9

OECD+ BEPS ZZA Eo| A, OECD7} ¢12)3tal sjd3staxl st E4
BRSO3 719 JdHH)] &5 AY9F BEE Qs Aol
sl PAEA Fete AZolgta 489 I sHo® AFad
HAAAEE Fests Wk DF Zh=re] AHg AdEgle]vn 2Fs)

389) o|ZAt] OECD, TAction Plan on Base Erosion and Profit Shiftings, OECD Publishing,
2013, A|13WH. Richard Collier, “The Value Creation Mythology”, TTaxation and Value
Creationg, EATLP Annual Congress Vienna, Volume 19, EATLP International Tax Series,
2020, IBFD, 135-139H.

390) OECD, "Programme of Work to Develop a Consensus Solution to the Tax Challenges
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3, AN RE ol2e] B AEAY Ao UTAL BT B A% 9L
Zelth, 2y BT WG9 o3} Auglel ANFE olE L AA
of TiE o] 24 BT ¥ WehE dEHE A2 FAzA A
o AW WS Hrkskel BA AN FE 0 oHF AL AT A
2¢ FAZA FHo o\ HoE J¥e AT BrlEE ol

2) Z=olA AESHFE M= AH g

OAY AAE 283 g2 sde] 2A8 A tlgs] ¢ls)
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Arising from the Digitalisation of the Economy,, OECD/G20 Inclusive Framework on
BEPS, 2019, 25H.

391) =AY, “sh] IAZAAA i, 719 AR 7k $2 - 28 104,
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MEE AT, M2 A el dEiAE ‘OAE AR 2<2l(digital
presence factors)393)’, o] M|t A A (remote taxable presence)’394), /F

33k AAA A A (significant economic presence)’395)396)397) 9} ZH2- T}kl 9]

392) @ 71& AR 230 ozt 2444 tiA|®Qt(alternative applications of the PE
threshold) & A-&3t= 21, @ Y% (withholding tax)& &-&5t= 2, @ LA HA
2 AH|AzEE A ‘0fEAof Tjsto] Alg(turnover tax)’ S Fufshs HAS AH
o}h 2, @ o=8 AgridS Aguider ste 54 IAMIAIA(Specific regimes
targeting large MNEs)’S £Q5l= 7102 U0 2 4 9lth

393) OECD, "Programme of Work to Develop a Consensus Solution to the Tax Challenges
Arising from the Digitalisation of the Economy,, OECD/G20 Inclusive Framework on
BEPS, 2019, 135H.

394) Ibid., 18H.

395) °f 1°J getoll o2 o, oA 71go] AR =0 A LPAIES

Lt 84 - EU 3ld=2 fA=5o= sto gt ujEo]

'[E )

_4_,

E— =2 O

£ 39, =4 EU slU=old IR L) ol 8R0S Andts B9, 54 EU
FAZAA JAAE U A 7o) ol §AI2 MBS AR AulA B Aorol
VG AU A9) - & URAZIE FOMUA AFL U3t AL SRS B

=

ol He grg *E‘KH’ =2 7H A (virtual PE)2 7HpEo] pAEch &

, 209 Full 7]Ea} HRAStoi = o]-&A] Hlo]ERRE WAYSH: TRl &

ool W 49f), ol &ARE uiZh iR 04741 H&oz st MulAzRE WAYst
+ ZHRIEIAY sREAE e 220l A 238, VI HAE MulAz RE EAY
Ste ZER|(AIY] 2E=]Y AujAo] LEg)E 1oHA ETH(European Commission,
“COMMUNICATION FROM THE COMMISSION TO THE EUROPEAN PARLIAMENT
AND THE COUNCIL — A Fair and Efficient Tax System in the European Union for the
Digital Single Market, COM(2017) 547 Final”, 2019. 9. 21., European Commussion, 9H)

396) ot oAt SUHAY AR AR S flsto] o]AY H|ARAL 7] rRE o]
22kl =4 A8[AE0A AleEe 2289 AulA9 P et GAA AAPE ol
setel ollal 2ot A9 wtiel Bl ARE PAE 2 oty gtk ohr
olFt WiX] YA eakel MulA ZEAP} o|Astelnt o] EabA WiK] AAIACHS
AZstAl ke A7te] AZAQ A9olet o]F FgIATE om AAH x| HAEL
o2kl Yol He] i o] A8 gt A9etn stelete, %9l |Yu ol gjl
AHAE 2 o) 2efel Alofo] AlAEE F-(=2 AloF AlF), =] 7Idol AT
£0] oAl AB[AEO] AR&She 22t ABlA 3 Algs 395tk B-ERIE Al

R U] 20) AR, =Q] 7|Po] o]Atd AE FAC=® Sho s|HFojR AMu]A
AsstAY 54 A9 29 R E4 XY g tH" &5, 22 A9 o £+
aa2rlsTE Aleste 42 2ol ojAgtd U A9 ek(localised)d WACIEES AHE

ste A(K19ake <UAIOlE), =9] 7|0l o]Agtalof] §A|gh o] &AIE9] 22l s

DA AT Qe tiEges YA FH(EST vlm2ya 2E)S 235t
LHSHA| E‘—%%E]'(OECD, TTax Challenges Arising from Digitalisation — Interim Report
20184, OECD/G20 Base Erosion and Profit Shifting Project, 2018, 137%).

397) ol Ql=olA A2 AAE 7HEe =9 7|l = YloA 7]1E &2 1A
/\} Fe 7ML EA] olRE HSHA] ofaL, QI=olAo] A olof Hsto] wpAE
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g AdA7E AEH oz A4

Ago] AANH 0P JATL BT B
A== FA AAH Ade AR v}

tH s HA7E o] FoH 4
Hatabe Aol A s Az NASAY fAstes HHoE
o] 7S AATTN FAHoR nFgHH FFFo] AR EHA ot
A3 A TAHAGFCRE JAAFHA e, 2 TPEEE £ A
AAS AAE Bl 7ol He AAHSE AT A A=A
o8 JidEo] AAHT

1 o) nAZALA el cAu 2~ ALY A(Service PE) ES X
FATIHE AR AAETE400) AH 22 DHAGE S AL AHA
7 BAR R FA|HY] o|HRE AAHAY MFolA vk, HIT= o
g AASA AN BAGE Y SRS A A oA F R
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i
X
&O

H

A zA zRAsR)IG STl E9E Th

WAz Zu o8& &5 7IECR St HdeR Uil ot

ojh, = IUoA HlolH F2 AZEL0IS Algsh= S

5}@1 FedE= =& At /\131’“ Apatoll et A=l AR &

04 ﬁ’ﬁ RS V&2 1310_} ez Re dAsh= Kl%’écﬂol L S92

ZEshe 495 EotL, ol 3?141 O] At} 4 Z]&ol, AAStE AL AJ&A QL A

A8l digt 7 =2 2T A & ol o] &ArEO] A} E(interactions)©]

X ot LAs= 495 ulslitt. o] VEE2 YMIYFA

? =4 Rl oA ﬁm*ﬂi B = Mz dAAF]

g & Aok & 7] 71E %}3}@1 F7MAQ) APAE R LAl Al Lot o] FiHA

HiAIS ek ZAER S MEe AAE ¥ HAEY SEcke 48 2AE

9elal, Az AAE ¥ BlAEs AR ARE XA O*t 3%l
AL=E 2 9129 MWsta QILNOECD, "Tax Challenges Arising from Digitalisation —
Interim Report 20184, OECD/G20 Base Erosion and Profit Shifting Project, 2018, 138%H).

398) 9§, 891, “ORLAA AAstel 254 T oo AlAM : &2 OECDS
EUQ] =95 ZAloz» xjAZABRIEF, EH A695, SFERAANMAHA LY, 2018, 6FH.

399) OECD, "Programme of Work to Develop a Consensus Solution to the Tax Challenges
Arising from the Digitalisation of the Economy,, OECD/G20 Inclusive Framework on
BEPS, 2019, 138H.

400) & FAAF=RO] FoJeh AR ool AH|A APAIAA (Service PE) A2 Tl Q=
F%7E et oAt A9} u]=o] AESh RARCfol= AH|A IPAMARGO] et
A& ool £1 o, A= o] 20179 HIHSH E-funds corporation®] Q1% A}3]
ALO] M AAAAT W AFA(ADIT v. E-Funds IT Solution Inc2, SUPREME COURT OF
INDIA CIVIL APPELLATE JURISDICTION, CIVIL APPEAL NO. 6082 OF 2015)0]|A] A
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AMuj s AR FA ARl IAHARYAE Tidel siEet A I Aol

o FAHSZ UN B zA 20|y OECD BH A 2 thaz 7]

Aol TAY =& A3AE B3l I Mulx FFEF0] o= AR 7]
He 7HAI AEHOZE o|FAHEA AF(OECD ERZAM 2L 365
A T 183Y o], UN EdxAxFL 127149 5 F 671g o] d)ton4o)
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401) OECD RHRIEAM|ZROF 554 AAEA2 183U o] AlF7E =Rl=H, ARA|=0]
WAIES 2 HTHOECD 222N ZoF AlISE A2& b)). OECD ZRARAZCfat Z
UN 2Rz AHA DAHARGYE #84T 4 e A= sixd 5 9l

f .
Solo] Hu|Ag FIolW olg MU ARSI AL £1 9T, 0

o=
AR, FAAL A, olEl, B, “TiAE Ao e ATt A, dRa
3JAAFE], 2019. 10., 54 ZEx).

402) UN Reizobo] QIS OECD REEA|xCH)} AlAM oz the Zo| ohe} 7
x1g gate} ot slojeln Q7oL OECD 2@zoto] UN 2Rlxoko] gt 55}
Al kAl kol] meo] A oF AR FR3 Atolsl Egith. ¥, UN 2da
Azt At Qe AHlA LAAYAC] Ade )it Qe mA xotol} gda
dolxals} 2o} mAlA0t 5 EAel mAEobAE WARCHYSOLE, “RAAY
A Ao B A7 - mARMY LAAAR] Jl5at @7, Ao Wslolr, Watar
AP SH9l=, A2 TiEha, 2016., 210%).

403) 31, o8t AulA TR Beld wAAYRTY] BA, 5 UN2EEA|xot
ool AulA DAY Ado] Eelal mAAe] AREE A AHZ F g
AA] opjd 2ald DAAARTHE WA AuA LAAGAC] AREY 2alA 1A
AlRol HUEER] ofRt B8stn wAIAe] AYseAt BAE & Qbd),
dolxelzlgattat o) Afolo] mAlzoo] met AulA LAXYR A E@S 1
AR Wdo] 2AIE AzolA Jotmel7@sta HAAB LLC and BD Holdings
LLC v SARS (13276) [2015] ZATC 2 (15 May 2015))0] dotma|7}2s= - ]2 %A
ROMY Alu]A WAANIA ARl el DA 1A 2to] BAS wEl Uigo] 9
t}. & Jolmelzlsta - 0] 2ANRMY AulA DAY AL AsE ARE (K
ol st Qedl ol Meldh UYnAl LAAIYA 7Ae OECD Relznzore] 1
AR o] shdabe AIsE AISRE ASE A23 @%E O7Frle] WeT BE
Ux|giTt Sid ARG TS LAY BE AR A9 AlsE Al
2eld DA A1 BEE olso] Alsx M2atol matElol 9t olXA 7 &
shjel Aula wAldate] DA R A 4 Adrks F4S SIQEH|, OECD
els A xor Aol Beld WA AREIsE Alshat 2 olAl=A S 9

TR AFESE A2 @FE (D749 BAl0) tistel, o]2]at oAl @A

A oAI7} ofek, shto] UQ 9l A X (prima facie) LHAFUGES PAsHe o= Ho
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5 1
t 7490 AlA| gfoui, giop ARl wat AsE AP R7e FHsA o
RSk ASE Aol oAl ERAEE 202 B 4 g oI} Youl o8 Fyst
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she Aulz AR AS Hﬂfx}ﬂ oW AHozE ARL 7%
= AFAE YelAel Ay mE Aok, AETF 5o AAE &
o ST A Tolehulolel A Bals Thd Al AR e A ol
Ae o AAE A3 WesiA @1, FAT ABel, A
ghulo} g4 AR Aol st 12F Ao o)
B olma B m A 2Th A Tolehulol U aulRtelA AA )
7t ol AEAGW ST fow, ow 1 ge AR$Tolgulol
ANA A Aulz AP S TAT S Yk Aa) ATiotebulel Yo
A Aulzs ol e A% o] ofe] EAISA ¥, EASHEE 1 <
Ho ofdt Aul2 ojso] Ao ALgrioletulol Blol A o] otk
st 1@ Aol FFAY AT BF = ANz Y&
of we} Ariolgtulol WelA THE Aulz 1G] AHEE

g
rok

)
rﬁ'ﬁ

of sttt 7|1Rj® ZAA9] W -8(OECD, "Model Tax Convention on Income and on
Capital, CONDENSED VERSION4, OECD Publishing, Paris, 2017. 11. 21., 127H, 4524
= 2712 skt ol Cﬂé}oq ”O}Eﬂﬂ%i}% Helo o]2{3t OECD T d &A% of
ZFAM9 Y&o|t 75 & —‘._— d dotmelFtgsls - nla ZNRCE A AlIsE A2

F (olA BT ot AulA DANQRTE AuA AT g, ARo] Bat 2ol b
B HSE AN HeD S 2GR 18 Lol A% Aoe o 2
2 Dotk BAA NS Ssto] AISE A2Y (elA AR Aelx ngAIgos

Hof @zlo] F5H9 224 nBAQEe] ool 37PHo2 U5 g Qs 9
ol 2ES Wtk

404) 2419, 2%, 2, A, AA 9, oA, B, “OAR A0l TE 2N
Tt 1]-7(1]” St A3 AALE], 2019. 10., 54H.

405) Earnest Young, “Saudi Arabian tax authorities introduce Virtual Service PE concept —
Executive Summary”, Global Tax Alert(2015. 7. 30.), Earnest Young, 2015., 1-2H =X,
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220 Ao,
3) A=A AE3FA HAEA

A HAE AMH 22 5E A &Y F R i3 Ales o
2 71l Faete B JA o] Ent ‘HAE ASAP WA HAEAP
g o5 o2 AmolA HEHUH.

A5} A WH0408) FH Ao A FAE HAE
M|,409) QIE9] H5H TS (Equalisation Levy), ©o|€glole] TAE Al F4
(levy on digital transactions), Z#~°] TJAE AH] ~A|(taxe sur les

services numériques),410411)412) & 7}2] o] FaM| e} g0 28kQl- ez}

ol
-

407) EU 3i91dglole ek o] 22kl &, yx|E 571Es, tolE Ad 5ol o
of 3%9] A& TSt U8Oo2 AR 2Yete AIAstHoY mefact AL
5 FA9r2 Sotol 2atel Yol chsiMet BAlstE AlWAYIE 21902 Al
g8el 5oL AASIAR of F ojuld £EoRE 3s|UTEY Folo] o]
ottt ol2gh heH ARt §= T2 VHEA d¥e &otol URBANE =Us
At

408) Htlof, “TIX|EA| =¥ EU 5%, KOTRA SHIAVRA2019. 12. 244D, TIRFFARANIES
AL http://news kotra.or.kr/user/globalBbs/kotranews/5/globalBbsData View. do?setldx=244&dataldx=179407
(2020. 1. 31. 748 Zx.

409) European Commission, “Fair Taxation of the Digital Economy”, European Commission SH|O]X]
37WAHR,  https:/ec.europa.ewtaxation_customs/business/company-tax/fair-taxation-digital-economy en
(2020. 9. 2. 7348,

410) mFA0] HL 20199 79 119 ZFA FLe F2H 1T 7]go] ‘HA|E AMH[2A]
S Ryots Were &35 02 SuAZCh o1 Wele OECD AHYe] ol} njaig
T7ER] JAA o2 RFE= AT ol = fjEdS V|Eor T 7Idol 4
EAoz Y tiEd oY 3% dAEAZE RoEY, i 7182 oF 3070 =
IT 7]4ez odett AAA % s quold gAE A oisdo] 242t 79
5,0009F G2eF 25009 R25 EuTE V|goz 2efQloA o]fojX= FIN £4E,
Ep7l a3 gloly Hufjof ThE felo] mATiolH AAMIARE st 4F E A
H|A ol AR A W FEAEAs ATl A P THQER, “mgA TAEA
=39] oujet A, AAPGA A2, theldAIgAIA-LY, 2019. 8. 21. Al1H)

411) 2y} ol2jgt A0l gA|E Mu]AA] ¥Hek2 1 AJejo] 197t fo|&Ql=t, ol

nFA0] GRIZA yeto] bl &A) IT 7|40l tigh Abgo] & 4 9lo] 44 &2

rlr of

Da)

—_

G4 Alsat o)2e] BExA| XY REE FUstrlo] Folgh Zo|chAk ‘TR o]
A 1d Rell IR OBD wSl s o, ARRKE 7RE 20200 121, ARRE
https://m.etnews.cony20200121000110?0bj=Tz0401 zdGRDbGFzcyloMjp7czo3OiJyZWZlemVyljit OO3M6Nz
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?l eye HFYd FHx= {5 Fe(taxe sur la diffusion en vidéo
physique et en ligne de contenus audiovisuels)©| &J7]ol 3Jj g% T}.413)414)

ol# T WtE FA I W8 AAAE Bl E AAste AAH

ol AT L Aulz FF FHAA AFT) SHHAOR FABL
FE WEolth AFTIPIA ANFE AHS BASFAL ANFEe
F2% Y AR ol NI APHos HAAS wejshA

AW ol F IdFE 123 AR=7el Ealstes Aoz 11 W84
Holu 7 ZAE o] &3 #A™ Aol v BY] ofHE SH

o] At Fep 1914 ‘ZHo]e & ‘Amoun A’E 3t A7 THA|
% 10] kAl o2l I7kellA == d HAEA S W&
ol{ gt dep o Y&S VIR E o9

WU Ao BAG FEo Yk AL ofUA™ ot oY

H gul
ojuf 7HAZAE BHol F23 AHLE oYt oA HITo HAE
Al =28 7HAFZE o] & Abo] dRAdE A e ta FErt i
=2

Ck Z7HXI&E 0| 20| MAISt= HH 7HEol| [ME JpMEH4 of

ol Ztie| 7548 - OtofESIH Chet Oj= =MHE EHE415

ol 2FyZCl7czoxMzoid2 ViIHRVIG1 vYmisZSI7fQ%3D%3D (2020. 2. 1.73AH)

412) 2HH, G= Al HAZA] Hero] Had AEjolal ARl Ql=dl, I W&
F20] 4RIEA ®ichat A5 ol gtk F=2 A A AA e 5o o= o
F= Ul e 2,5009F TS He OGS ddez J= W iEdo] sl 2%
o] gAEAIS Fatd ogoly g4 u]=te] fHopER vlskd of X7t Qo)

413) ol2jet W2 7IE uAAIR JiEd vlwste] & of, Afist A Mu|A Fg59] FA
Aol 282 7L, MBIAS Fgdshe A AFA=AR] &2 AFA| =9 FJAS
=X 9l AHEsteS gtrks FolA Ato]7t Sl

414) OECD, "Tax Challenges Arising from Digitalisation — Interim Report 2018,
OECD/G20 Base Erosion and Profit Shifting Project, 2018, 140%H.

[

=

157 T — L :i (=]



NNRE o2 HEHS FHE U ANRE B Aol of
2E A FANY olEu FHE A, 19T FH
& oA FH F SRANA A4, 99, 7% ol9lel AXFE
Ade W3E e AEE F2 uejsRs otk oHE oA

v ZAIH YL Amazon.com Inc.(©]3} cofnfE)3 ofnjEo] EAEE
=3 4&A A3)AF Amazon Europe Holding Technologies SCS(©]3} ‘AEHT)
Abo] ol Aol Aul2 Algg A FF A4 A B oA ATHE
TG FEFAFA A wEl AEHTZF ofntEol| A g3 thrbe] B84
ofufEo] TP JEHI Lo R QIAHEHE WHL7F AHF4ANo] H AAE

Algstgeh. FAA R 1 ZAHL, ojnpEo] Ho o)A B

Ned7l Bt M9 HAL ABHT/F 253 o F Buats Ty
M vl go] Frhagaonn w49 ofupEe] AAF He HAY

415) AMAZON.COM, INC. & SUBSIDIARIES, PETITIONER v. COMMISSIONER OF
INTERNAL REVENUE, RESPONDENT Docket No. 31197-12. Filed March 23, 2017.
416) oFIFEGHA-2 20059 Y 2006119 AFPHE FO URie] HjE okl AEHTOY (1)
ofuRES] 53 MAPolE, FFAIE (fulfillment centers) 7]EF Ayt AM=E0] 2885 ¢
sto] Azt AmEQo] JIEt 7]&, (2) R W AN ¥ AR, AT, EHdEA F
A" W 2 AL (3) ofER Y §3 1A W 9T VIR AE, oA Al 1
59 FRARES ol st Th(ibid., A112%).

417) das, H88, 72 d Feroidiztel ek ol WA 2T wefo] oigt
A2, PRAIE =, AI33A ABS, FARAIRES], 2017, 230H.

418) o] 73oll= AEHTZ} ofupEGHo] Algoh= FEioti7te] 27|71 Aojx|1L, o]+
olFEGHZY tE9] 4 Qdlo] Eug u]xo] AlHo] Fol57

419) o] F% 7lswAol o9& o AEHT7} 29st= 7] WAl ddshe 3ol o #AA|
o2 doiAlog AEHTZ} ofoEGHo] AlgsH EHv F=iolti7te] 27171 Aoix]
1, o ofuFEGY] tjEo] 74 QQlo] Elog n]=xo] Aol EolE7
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of gt AT T I AVFEHFE AE A " FPAt] g
Aot 1 7HAE Brbeta SEIZAUIME A oF b= 1] AR
TF %] (Treasury Regulation) §1.482-7(g)(2)42»)°l we}, AEHT7} T =3+ kA
of Wt AFe AFa HE7HE S fske] ofmpEo] FAI o

‘Hlal7}5 A|3& 7}4 ¥ (comparable uncontrolled transaction)’ = 2] 83}

thaw ofplEs} ) BAH mE Ego] <FAT AV WA AL AL

420) AEHTS] 7|97} atshA] A= 489t DFVHA|=, o] 739 AEHTO| 7]o&= 4F
oA ZHiE = B8] o AXA =Bz Juif oz AEHTZt otupEstol Al5sH
He SN 3717 AojR|aL, ol otupELHe miEY g4 aclo] Hus
ol=9] Aol Eoi&A g

21) ad viet 2ol 9 A F A Wkege agugeld SRR Y doiy
U2isto] WSt RE B]§ Q1A Helol, olulE gL LU vlgL A ]
Foll ufe} RAitel A woAe JlEfe] BA| 2o JYTE oS Pusto] u]gL
Bolslol Githe A3 o WRl, o] FABL B A £ A TAEMEA WAy
g Bl 100%2 AL AL vl o] Bulsjo Geha Ao wof o] FA%
o zo] oJslel, 2005¥3 2006d0] AEHT7} ofubEszio] chslo] Lot Urke
gore oo 23009 DejolA 109 98 omer delz Zujshe Aut =9,

422) SR JHx] Bt whgo] Bsto] u] TARE FFESRAYLS K gato] A
o U Aljolxe] @0l wet ARAIgorsel Aguels 360 del, 2% x4l
of 3460l ARSI ofiES e vl Yol Kga WAFETRAYY AL
SR AgAGRS PR FAstol Mgt ulato] ARGl Bl
) FMEE PO 9T UCky FI0, AEHTF Q7lRgergo] Aofsty] ol

A

HE Z|E0 EASHAE FIAMEY VHRIE FEsHAl Bl YsiA oldd iE
AP g2 Vi8R o R F2fsto] Hluwrts AI3RE ZHARio] Ag & ojoF ghrta R4S
423) 42 ofzfiet 2t
(g) Supplemental guidance on methods applicable to PCTs—(2) Best method analysis
applicable for evaluation of a PCT pursuant to a CSA— (i) In general. Each method
must be applied in accordance with the provisions of §1.482-1, including the best method
rule of §1.482-1(c), the comparability analysis of §1.482-1(d), and the arm's length range
of §1.482-1(e), except as those provisions are modified in this paragraph (g).
(i1) Consistency with upfront contractual terms and risk allocation—the investor model—
424) ORF g2y 25370 AdolA ofohER njZAY 2 d7REE Aol =Yt
7] 7 ofufEIFo] BRIt VIE RYPAMI VAT W2 tHElH. oftbEIE 2
ArpolE Ve, A, AAPE T LVREFAR ObA fREA1S A RgjAtd] oldd
PRI fHstAL o] FFAMES JiEA oz sto] Wrtstolof Shthal AR W
W, 0] FAIEL ofulELE W RREAY TA ARG 7HRIE rtste] 71E9] EXSH
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NARE olge] BHNA 9 AL AmSAW, 9 AAA AEHT

o 719 % S AR ZeEA AR A4 A9, 71 ol A
FE Mds HEF BE ARE F7HE 1S Zlo] AEHTY 53
Ati7ke] A4 A frov @ AaE Tt esAE, AW FHE A
& Ao}t wustel £4Y dart o 53] JleeAel THARE
Mds wrgshe A4 B 1 Adrr A3 oJRTEAAA N WA=, <A
A7tA e mE vnd A= 7P A ANE Wihegs kel ey
g ANALe A48 o, ax AAARS mndAH Aol
A za Zol7t Am Al vd 9Fe 2Ass Wl ot J47t
A9 W E AR A3 @Al we} ol Zojul= Bl EHsith =

Y SYRAS Alejstolol itk 5
S Wrgoz sfof gtk Zgat A
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. S
Q7RI 7)E0] ERfE REAHA
stoict. sxle] we Farst

kI r|r okt 2

=9 4749, o, 259 ZHX|(“workforce in place”2fil AAA ), 71UAE 7H
Al d9A FE Ve 99 LR 7lolas B 7IH(FGAREEC] o] ARIONA “growth
options”0] 211 © A5 & 9A Bl mdEoof ttts e 7= Atk
olo] tisto] o He2, FH2 FIAMI HAY OE o Vx| 7S et
Bt ol He TR o] <o Y Abib(residual-business asset)”’o]2fil A
e 2ot RO otukEe] dAlA 7|d=st, otutEe] Rl JHxl, Al&7]
A, FUR B, A 15 SR TR ofRetn sfuA, el QA
2 2 O RAAMe UM offsksdt Aol AE DR Ryattel WA
ojole et o Fd ARt ZAEA] hethil WHSHITHAMAZON.COM, INC.
& SUBSIDIARIES, PETITIONER-Appelle v. COMMISSIONER OF INTERNAL
REVENUE, RESPONDENT-Appellant Docket No. 31197-12., No. 17-72922., Filed August
16, 2019., 6, 28-30%H Zx).

425) de4, UEE, “VIEEA SVl U o= HEY AT wWeo] oigh

427, FEASE R, A3 A3E, FAEAZE, 2017, 2272308 AE.
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58 A=A ARV Basirhaeoen)

of o9& w AEHTS| F=jujrbe] HAHHL ¢

7FE 38t AEHTS| 7Itisie]& 4H43kal, AEHT
AAskE Aated waA "Hrh 71 =9
"7l dA ol met FAHL FriE =, A8 FAREe]
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A Az, etx=REAEE], 2019, 39H.

427) o FA] «-=me9] SpuARReRe] Ao} SEMetEE &0 T AfzA
A2 - AT & AEERC] fARSHY Hlurtssd e S35 AFGARE A2
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ozt At HA=M EAZ o At A2 SYU=HERE ofyzt g et =
dirRloz QAL Qe AFGOITHOFER, “IFARE FIARE ool S A
A, FERAS S =Y, A23A AlLE, Sa=AIRAEE], 2007, 809H).

428) OECD, TOECD Transfer Pricing Guidelines for Multinational Enterprises and Tax
Administrationss, 2017, OECD Publishing, Paris, 354-355H.

429) olsto] =95 Ysto] ofufES THAAS Rle RO A2, ofupEo] Az ALY
M) Ylde oL, Het xjetet Mu|AS AAIES Fsto] Hulste] AE o],
ArtolES F5to] 54 AIFolA st B MB]AS AlEstaAt she Al Hufkpel A
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ool Al AW BRE ulel o] TAHAYPA FEH o] 2
AYEL B d, XA E o8 84S FAHe UFANA FAE=

Az AAH Adolt Mz oldrtA FHe Wee ARe Fo
% o]

oly ;M F Jojstd FA — TAAIH Ao #Bsted nAHAY
FEE #@71E AAA by {FAD AJA, ol A Hol Bst
of FH7IHY 9FE FAL AAA okd™ HZE AJA — o #s}
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THAGF FHo BE A¥A 1} AN FE o

1977d OECD R A zofe] =dd MAAYG 22, =7F T o
THAE HASL AFLaFl o AHA=o HAE A AT
Aoltt. o] AABAIRA 7, = A8 (League of Nations)©] 1923 |
12k A o] F A AR APE =71 F AAE FES A5

3t AAGE ZdA 2 A4 (economic allegiance)’432) 7H S A2 S
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T} 433)

°]% OECD7} =A|d9] 2g& oo 1963 EdlzA=
3 7199 TAAGAC] YXF Zutgr I 7Y A5 U YHAT
FAE T 5 doks UHS Agstgnkan TG o @A x|
weh Aol FaHWA Holoe We ARFYT
AL, o]H 7 F&-e WrFste] UNLS 1980d UN ERlzA| xof 4
A E, E}‘%O]—Uﬂﬂ]ﬂ- A5 7] 7(Latin American Free Trade Association)
= 19719 3Y =7 Hlz AYQe IS Abo] olFHAEAE
$8F =3 Z2F(Convention for the Avoidance of Double Taxation within the
Andean Group)'& W3E3R =0, ©]= OECD E@ Mz} g 9
Aol FAEE Astets ARG HER S AL Aol AThA391430)

g AT OECD= AAAYR 39 H&< v=d 7ol A4
o= 3yt AR FAldo] ofstE= ZAE AHsH LA
2 del e AR AGAAd gle dEde dM=E F

HSTL, 2ol AL, Bol e Hele] YA s, FANGE FaA 5O 24
1E0R ol WUUTOIHS, WA, §uY, olFu, £54, “eelute] £AE%}
A2 W% w8 AR AN SRR Y, ATAIE, 2017, 3, 699
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433) QM. “AF71GO) AL VDG WAl BE A7, TENS SN, A0Y A
13, stE=A2ARZ3S], 2014, 2.

434) ol g, B, §¥ Y, c1FY, 254, “fyte] AR Al
AR ARV, SREAAE AR, ANETAE, 2017, 3., 65698 A

435) 1980 UN RRENEOF A HE7E 18 Aololalt Teat Ajstel Rlalelst 1
YRl Ut gAY FoIH BAY 4 A= 22 AFCNo profits shall be
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ZFAIAR] of o] #sto] |7} o] 7ol X|X] oot} %= (developed countries)2 T
AFoz ol 22 AQ0l RRARAM R A= Ul st BOIUdA
Bh R Ed=S AfololME Aol WA ¢ R 1980F UN ERIZEA|Zofo
e o]% 20100 UN RREEANZRSF WA WOl AR = Ich(United Nations,
TModel double taxation convention between developed and developing countries,
Department of Economic and Social Affairs, UN, New York, 2017, 214%H).

436) Jsliubs, “AGArAA Aol ek At - ZARRY WPAIES] T 2, Al
ol #sto], HshAl of9l=&, A&TistiL, 2016, 30-32% AFE.

437) OECD, ’Programme of Work to Develop a Consensus Solution to the Tax Challenges
Arising from the Digitalisation of the Economy,, OECD/G20 Inclusive Framework on
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20 OF0a 0, 7HXEE ol I AU HARE o2l AlA
S A

2) o|A7HAAAS AgH e TMAZE °)E

AT AA A= 204171 2 v=AIRBNS] 5H7|He AHLS wFo=

gk 44002 A A 1935 REZA Zf bl cSHI|HIE A

438) Aaliots, “WAIA Ao et A - DARRY DAHAIAY Ve a4, Al
ol wstofr, WefebAt shel=g, M2HistiL, 2016, 34%.

439) DR YL 1926A%E] @Y 0l RANY Ads2zo] ot LA BolHES 5
T QI9IR, 1928ERE “F ol4e] AJ(FAOLE ofE, u]TolH YT HolE of
£, B2V} 9 QE o2 BRAUTHS 2o oAt A MHoR 295
U At 492, £ATE T 23 A A52 ANE wgsh] o) &
2qigoolt Wazjule Bul, oM EX TYstt zlo] Wasith ARIUITHA 24
AR T wel, ohe Ex 29 o 2 ckru AFsto] 1954u7ba] ARSIl
38l “o|RiAAAle] slnet A, AerishL Wat A4 Al4Z, Aetistn Wat
A4, 2008, 459H).

440) Ibid., 458H.
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dsh e x7e) AR Ade Belsn guHos AR &
2 FAZ s W&ol I AFolth4 25 OECD ©lA7HAAA
2Ei7F H, 19799 OECD9| ‘ol d7FAMA ¢t th=2 7] Y4(OECD Report
Transfer Pricing and Multinational Enterprises)’ 4420l A% 9 w]=rA|sH o] U
€3 AR Harbsd Aol e AA 7HE S uiR o R g A4
MR e AARTE dFo R sta, Blarksd Adrt fle A A
A, WM A e Sk a

A W= 1980 SHYIGY HAs AT rmAMeE Qs
o &=olA m= gl FAstE A wl=melA I xr]gel tig
HA7F FE3] o] Fod & gl X]X—?Oﬂ w2} 1986 <=3 2= LE] (super
royalty) &&= A1ASIATH o] 2o mg} AFAEe A2 de= =
o] & AFNEe] o] FojA = mFoA FHAlE F YAl HAT4
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O

)
lo

AA7rAS] A MR E, s ZAR7E dE gAY FAe A5 &
7199 &25S vusty A Wy FoA G F AT AdEsts HF
W (best method rule)oll WEEE dta, Ag) Athdty 258 183EHA
oE SH7I9Y 9ol FaAskA Fa, GG AA B ZA B
AL A58 BF 3 G99 dFE A FAY] 2508 4=
o] A EH S 213} Th445)

=971499 A& A7 | mFAEel, 5371 e dFE ofsiA
7= Wdoz MAEA OECDE 19799 HUAE 7fASe] 1995 <t}

441) Ibid., 459H &

442) t”%%‘é‘ﬂ %f, “OEJUrEJrQJ o7 MAIA| = AFEEH(EFE A", 2010. 3. 20,
32H AR,

443) o|%gs], “o|A7tAMA 2laret WY, Mtistu gsh, A49¢ A4z, MOty
HSFA LA, 2008, 466TH FHx.

444) D]=ZAIRE A482x2 2, “RAIRIAEY] ool 2toldlAo) Fe T ojfloju 2tojdl A
A AB7e 252 AR HEE 250 dlEsiop ithr= 2ol 22 of
o et
“In the case of any transfer (or lincese) of intangible property (within the meaning of
section 367(d)(4), the income with respect to such transfer or lincense shall be
commensurate with the income attributable to the intangible”

445) o|&8], “o|M7LAAA ] 8l1ot MY, Agrier Wal, M4od A4E, AeThetiL
HSFA LA, 2008, 470H Frx.
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=4 7143 A PFAHS A o] A7HE A H(Transfer Pricing Guidelines
for Multinational Enterprises and Tax Administration)’(¢]3} “OECD ©]Z7}
AR Wo-E xS OECDE 1995'd OECD oA 7FAA A =
#7194 e fd wE 742N S A7 24 dFew IS
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margin method) & HAFTH WHEZ AHAA714E A E A% 254
Mo AAFAL, TAA Aol 7 AAF PPe HHT 5 9
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5% B NPHASERE ATAS Fustelun ojwd FyrA
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3}3(2010,d OECD olxjﬂz&,x]@, 1.33-1.35 E1h#9), #A AL 7F 9

>

(

r
i
ol
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I FHI} QAESDE AUFEEF 51420108 OECD o714 A A,

446) WA &F, “YUte] oAV A= AFUYKEEE 1 A)”, 2010. 3. 20,
33H AR,

447) Jinyan Li, Nathan Jin Bao, and Huaning (Christina) Li, “Value Creation: A Constant
Principle in a Changing World of International Taxation”, Canadian tax journal/revue
fiscale canadienne, A|67H A45, 2019, 1125H., o|Ats], “o|A7}AM AL 3119} AT,
AZtistu Wt A49d A4z, Aedsty H°*°4—7Li, 2008, 472H =,

448) HERQ &F, YUt o7 A= AFUYKEEE 1 A)”, 2010. 3. 20,
33 AR, oldF, AEY, 4L, “FAAAANNY ZAelD YXE fet o]F7HA
A HE - OECD BEPS m2AEZ FAo2” AMHAL 14-08, stERAAMAFA
T4, 2014, 12, 11H FFR.

449) o4, AW, FHL, “FAAIN £ASY YAIZ AT oV 2
A& - OECD BEPS Z2AMEZS ZA102” AHAL 14-08, SFHERANAPH ALY, 2014,
12., 129,

450) Jinyan Li, Nathan Jin Bao, and Huaning (Christina) Li, “Value Creation: A Constant
Principle in a Changing World of International Taxation”, Canadian tax journal/revue
fiscale canadienne, A|67H A|45, 2019, 1126W.
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9.81&ThH452) JATE HH 7P A=A :
OECDE 20134 BEPS Z2AEV} AlZtE o]& 73 who] =719
_]

= A
AHe a2 FUAR #arbsA BA £ME wWAstmsy) i

i

S =
g9 A Yg45h) F AR &Y(low value-adding services) 7ol T3l
ZbAasl 4] A 85 AASAT. o] A3t e 579
Nl HEo] glo] ALHE 7)&A % shyoltt. ®=3 OECDE

H}

O
BEPS Z2AE wz} Hep 19 o ‘311"&:]1 2 AAAAHE 71E MBS
A AR BIAMAME FH7|H4e A Aaglo] AT A
AL BEujsles AS WeoR st FAHY ool EaHH (Modified

residual profit split method)456)457)3} F-3-SHtH (Fractional apportionment

ol gt Aol R 5

1D OIS, A56. B9, “FAAGAN ST BaiE e oA 2
75.‘5 - OECD BEPS 2AMEZS ZAlo2” MHAL 14-08, SFHEAARRA ALY, 2014.

, 139,

459 OBCD 20104 OEAAIEL SATAR Aolel 4YA, A2H WAL Q45171 9
() A 57, ) 715EA, () Alst BE 80 84, @) BAR B, 6) A
A% 1T AS QPSIALL, ot FA OECD 19959 o7 AR A (1) A}
BL oo 24, @) 1A, ) A%EZ, @ AAH 8, () A eaz
WSS BRSO A 1 2AF D2ld Aok 5 SAWAR Aole] 7]
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454) 299 92 () FIA &4, (i) 7Ied &4, (i) 28 &9 ¥ (v) A &
‘EQE T2 4 ook o= (i) AUA g9 mof ¥ oA, o AL, (i) 7]
24 8o AN, A AN BE GUts, e XY o 71E1r 01“]‘401% *H &
o, (i) & 892 Atg, o7 (Hedging) ¥ HWE (Factoring) A5l 89, (iv) H2] &
g2 QXA W, WA, HE, 7IE J*EJ 2 xg oA %"ioi AN2sre 4 Qlck

(Robyn S. Berger, “Transfer Pricing Considerations for Intra-Group Services,” University
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£ oA Aol et A, FEMS S =L, A3 Az, SE=AEAge,
2019 39HOA RfQAUL)).
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460) Werner Haslehner, “Value Creation and Income Taxation : A Coherent Framework for
Reform?”, TTaxation and Value Creations, EATLP Annual Congress Vienna, Volume 19,
EATLP International Tax Series, 2020, IBFD, 55H.

461) o|%gs], “o|A7tAMA 2]aret HY, Agtistu gsh, A49¢ A4z, MOty
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Abstract

A Ciritial Analysis on OECD’s so called
‘Value Creation Theory’
- targeting tax evasion of Multi-national Enterprises’

Hyo Jung, Bae
Department of law, Tax law
The Graduate School

Seoul National University

Unlike traditional enterprises, Multi-national Enterprises(hereinafter ‘MNE’s)
have made their profits from the business activities, exploiting the features
of digital economy. The Value Creation Theory(hereinafter ‘VCT’) has been
discussed as the guiding principle for the new international taxation
regulations by the OECD on the MNEs’ tax evasion issue in the digital
economy. However VCT popped up at the issue ‘abrubtly’ without profound
academic verifications. The purpose of this thesis comes from the necessity
for the criticl analysis to review whether VCT can be enough to function as
the guiding principle for the new intenational taxation system.

Initially VCT made its appearance as the ‘splendorous’ concept which can
solve the MNEs’ tax evasion problem in the current digital economy. Digital
economy is based on the Information Technologies(hereinafter ‘IT’) and
Internet. And MNE made its profits from the digital transactions, exploiting
the IT, Internet and intangibles. New business fields are sprouted out by the
IT and the functions of MNE groups’ are dispersed or integrated easily and
readily. The monopolistic and oligopolistic markets appear frequently with

technological entry barriers. As the IT develops, digital transctions through
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the data mount up and the status as suppliers or demanders are hardly
differentiated. MNEs with these singularities of digital economy, have evaded
the taxation by the way of incapacitating Permanent Establishment(hereinafter
‘PE’) and Transfer Pricing(hereinafter ‘TP’) rules of internatinal taxation
regulations.

It is the essential part of VCT to examine the factors to make a company
more competitive than others, classified as the Value Chain, Value Network
and Value Shop models, through the value creation process analysis. OECD
firstly presented it to the MNE’s tax evasion issue in 2013 with the very
start of BEPS project. Until OECD’s 2018 interim report, OECD, using the
‘Value Creation’ concept pretty much alike the meaning of ‘creation of
profit’, discussed and labled VCT as the promising taxational principle for
setting up the new international taxation system. But since OECD’s 2019
reports with the start of BEPS project 2.0 era, OECD rarely made its
comments on the ‘Value Creation’ concept or VCT itself, and kept going on
the discussion about the specific measurements ‘Pillars’ following the BEPS
project.

This situation is the critical point of this thesis. Was VCT, discussed as
the guiding principle for quite a long time and the ‘starting engine’ button
of BEPS project, just evaporated? If so, why? From the beginning, does
VCT bear the possibility to be such a criteria?

There are two sides on VCT, the supporting and opposing. The supporters
of VCT allege that value creation process analysis of MNEs can be a
helpful tool to ameliorate the current issues and to recreate the international
taxational system. And VCT is corresponded with the solution plans
presented by BEPS project since VCT backs up the reinforcement of
‘Market Jurisdiction(Pillar 1)’ and so called, ‘Digital Tax’. This side

generally accords with the European Union, a big market countries of MNEs
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in the digital economy. The supporters of VCT suggest the ‘value creation’
concept shall be refelcted to the as the new nexus after abolishing the
original PE regulations, and also the functional analysis of TP regulations.

Meanwhile, opposers of VCT criticized that VCT did not start from the
object to solve the problem of tax evasion issue of MNEs in the digital
economy. And because of the vagueness of the ‘value creation’ concept,
VCT can readily be interpreted for the sake of one’s own advantage as a
result of the political powerplays. Furthermore, it is difficult to assess the
‘value’ in accordance with VCT for the purpose of the taxation. United
States, a base country where most of the MNE’s have their headquarters
tends to take this side.

This polarity between these sides is the main point of this thesis for the
validation anylysis on VCT. It shall be started from the review whether the
‘value creation’ concept is articulate enough to be used as the ‘normative
context’ and then must be looked through whether there is a possibility for
the new rules along with the VCT to function as the substantial and
effective rules to allocate tax jurisdictions.

As for the clarity of the value creation concept, it cannot be possible to
utilize as the term in the meaning of normative context because of its
opaqueness. And because of the difficulty to assess or estimate the value,
the new regulations with the value creation concept have no power to set
the jurisdiction or to allocate jurisdictions when competing them. Likewise,
under the construe ‘value’ as the sum of supply-side and demand-side value
both, not only the assessment of itself but also the relative value between
them for the taxation become even harder. The categorization of Value
Chain, Value Network, Value shop models is not also necessary since the
solutions or new regulations to those MNEs’ tax evasion issues are not

deduced through those categories above.
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Also the ‘new rules’ using the ‘value creation’ concept as one of the
regulatory prerequisites, have no merits in the respect of the applying rules.
In the respect of PE rules presented by supporters of VCT, it shall be taken
into account that the differentiation of the business activities and their
profits, which is the prerequisite for ‘Value Creation Analysis Process’, is
not feasible. Thus the ‘amelioration’ of the traditional PE concept or the
new set of ‘nexus’ based on the wvalue creation is not feasible, either.
Furthermore, it is not only quite effective to take consideration additionally
on the ‘value creation’ in the process of Functional Analysis but also not
helpful to overcome the drawbacks of the Arm’s Length Principle. To sum
up, VCT is nothing but a new version of old-fashioned side — supporters
of abolition of traditional PE concept of Arm’s Length Principle — to the
same old question related to PE or TP rules, considering the historical
backgrounds of PE or TP regulations.

And the new rules using the value creation concept as the regulatory
prerequisites, is not compatible to the way of countermeasures about the
issues of MNEs’ tax evasion issues in the digital economy. Above all, it is
noticeable that VCT is not consistent logically with the reinforcement of the
Market Jurisdiction since the ‘place of the value creation’ does not always
equal to the ‘Market Jurisdiction’. However the recent discussions on the
MNEs’ tax evasion issue, allocating tax jurisditions or profits to Market
Jurisdictions uncontitionally, does not have any relationships with value
creation or the place of value creation. Lastly, as for the case of the
allocation of profits arisen from the MNEs’ monoplistic or oligopolistic
activities, it is hardly to say that the place of the value creation equals to
the market, which is the contrary to the OECD’s research reports.

In conclusion, to sum up the above discussion, VCT, once regarded as the

guiding polestar for the new international taxation system, not only does not
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have enough reasonable and sound grounds but also viability to function as
the legal criteria to allocate tax jurisdictions. The ‘new’ concept which can
be concretized through these debates is the ‘market jurisdiction’, not ‘VCT’.
The way of reforming of the current PE rules to the MNEs’ tax evasion
issue in the digital economy shall be the creation of new nexus concept, to
which the ‘market’ has been reflected, not the ‘the place where the value
creates’, as it has been market countries who have claimed the ‘unfair’
taxation to MNEs from the beginning. TP regulations shall be also improved
toward the way compatible with the strenghten of Market Jurisdictions. And
along the same line, the ‘Global Formulary Apportionment’ method can be
one of the considerable options. It would not be within the range of
possibility to make new TP rules in accordance with the global formulary
apportionment at once in the near future because OECD officially has not to
taken the global formulary apportionment method at odds with the Arm’s
Length Principle up to recently. Nevertheless TP rules with the global
formulary apportionment are considerable as the one of the solutions to the
tax evasion issue of MNEs in the digital economy, considering the points
that global formulary apportionment method can be improved to the degree
of being used as the regulations applicable to the cases after several
researches on the technical approaches or methods and that the result of
MNESs’ profit allocations would be the same line with the reinforcement of

Market Jurisdictions.

keywords : digital economy, value creation, value creation theory, permanent
establishments, transfer pricing, market jurisdiction, BEPS
Student Number : 2015-31080
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