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o] AHFHA F7} 7k AREAFDDL] BE G2 D AAYH A5 AAe] BA7b

(B 1-1) 2 2759 FDI 1 H|1(2012)

(21 %)

A TORA 1 2 Gop e

=7} GDP tjH] FDI H& =)l SEE:;L FDI HI= FDI 1S
Luxemburg 4,710 10.2 0.07
Mauritius 2,504 1.1 0.01
Netherlands 530 15.4 0.91
Hong Kong 409 4.1 0.31
Cyprus 252 0.2 0.03
Ireland 171 1.4 0.25
Hungary 170 0.8 0.15
Switzerland 148 3.6 0.75
Malta 101 0 0.01
Belgium 100 1.8 0.57

A& FDI stocks relative to GDP-The Top Ten(2012), “SPILLOVERS IN INTERNATIONAL

CORPORATE TAXATION,” IMF POLICY PAPER, 2014.5.9.

— $gjutek= FDI -§-%(inbound) ¥t} 8j1€] FDI F£A}Houtbound) 7} B w74 UeRd

7) “SPILLOVERS IN INTERNATIONAL CORPORATE TAXATION,” IMF POLICY PAPER, 2014.5.9.
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9) “SPILLOVERS IN INTERNATIONAL CORPORATE TAXATION,” IMF POLICY PAPER 2014.5.9,
De Mooij, Ruud A., 2011, “The Tax Elasticity of Corporate Debt: A Synthesis of Size and
Variations,” IMF Workmg Paper 11/95.
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QM= Hofo} AHHMRRS AAISIHA, 88 TA B BAS F0 o 5 sht

Al 2Aof tfe A= th2ke] 7RA WFekS A AISE v Q1S
O Action Plan A4 ©]% A2 A7 9l 12015 3 ek FAA dhg Fehe vl

237 915k 545 melo] ofoj T 9l
1) MESEHAE AS0IRBI0l ThEt =0)(2013.319)9

O] diThs =7he] A Aol A RA) @ Ao e 2b7] HEe gelsin dens

AHbE o 2 7[gEe] ARtEns A B S A FEE S0lde e 4

oS Eol thhal7|d 8 W AN 7 A welo] AR 282 FTstuA o)
£ ABAF S0l AFS tfofshs A 72E AFgSHE AY. ool uet grjHoR
A F7elAle] o)zt Al &5 AR E ShE of4 4% el BAleIA:
A AL g E o] A7) 719 A Aol A WA EuE Fefeke

(] oleigt k712 2k A AN BR ARAle) o |z, ofelet 2ol ek A
o1 (debt-push down)& &%t A= 9 F7HA|F=3] AH(intermediate holding
companies) 2] 0|8 A E A & 4= 91510)

0 of ARolA THHH LE- ABIALRl LAFBIAY, TAFBAY, Target Co. 5 o83}

15) OECD, Addressing Base Erosion and Profit Shifting, March 2013,
16) SRR ATY, et 2AES, 20134 AllS, pp. 45~47, £5 3 A&
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of QS Faslohe AlFASS S
O Pofl AR FaL of2] w7tol|l A ARS8t =4 7]9& T=9] =72l
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— o3t AF O 2 TAFI|AN= Target Co. & F538}1aL, TAFS|ARR} Target Co.
7} T AHAF 3he] ThA)| 18 (tax grouping)S A5 |2 &
O olggt 25 ol =27|UE e 7] Al SlE
Uz, A3tz ] AepQl AfFold 712 o 23 Adgoll
71 TA| Al (group tax regimes)S E3| Target Co, 2] HAMAEO| A FAE 2=
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— LAFI A= TAIFI A oA et 22 245
=g, o33t AFREL LA Ao R FFEE vhH THoAE Bz
SRERE
— 11 A7 TAFZAZE LAFEJAL] X533t o] ApH]-8-2 T=ollA] TAFE]ALe} Al
T/ shke] T 1521 Target Co, o] &504 FAE 4= A&
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2) Action Plan(2013.7.)17)

() OECD: ofgflol 42t o] o]l §-2 2Hgah AUTAIS FAI3l7] 18 A4 3
of 3l Lok FH|E
O kel o|ApH]§ FAIE §15to] TAL E AR E S AT BEFHE 2
0 BAH T ALIA o]2} Kol EHe FgA oIt T EL o] Anb =
oS B85

[ ol=iet 2hi o) deko = vpefet Feje] ojxnl-g FA| Aldt 222 Fa/del it %
77} ol A%

7 ole} Heislod Eaelo] TAARE 3§ 71209] o] 1714 Zulo]

xle] HE} ool d 73]

O =& Y o]8) H¥=(financial and performance guarantee) A&

0 £8 7 Aol of A U TAAE 58 Take BHAHE Ao

O captive W 7€} HFPARE 7|2

[ E=3E A71olAel 22 23S ST/ 3= (hybrid)& 283 Aol lojA 2] =4
O L

21j32} Ao

() OECD= 201547H4) 118 A2 Tl Aol dis) tals 2 o|47h4 71
ol =kele] Thet ALLLHS AAE A
0 20151 9L7HA] ) A T4 T AfekSel oist Ak A4

17) OECD, Action Plan on Base Erosion and Profit Shifting, July 2013,
18) https://www.oecd.org/tax/beps-about. htm &
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0 20151 129747 o|87}17] 7ol =atelal gaiEl 44 AL AV AE

[J OECD= o=t BEPS Action Plan o|8& fJate] of2] ofsfatAIz} Bl o|Aba A}
== Eheto] A S =Es] % g ASS AE Y
O OECD =7} o]9] 2] 7= (B2H, = 5 107]=) %= Associate =7F=A] Z¢
& U =2of F53HA el
O Z} Fobd] AE7H=2 44 task forced &3l Al Action Plan o]3QF =&

O MIRI|T, ATA, A Suke] Hg L o] © )7 ug

U, ZAZAESIIFA) B8 AJaLi2008)19

[ 20084 W7]o] Bl A FAZABEF 71219 ool AT Hele] that e
A3 (new tendencies in tax treatment of cross-border interest of corporations) ©]

L 22 Au)UE A Feha BIAS 9kt

() o] BaLAelA ol el gt 5714] 8 t=Alo] ol 32745¢0] Aol 4 mirol
3
0 9 Al 71910] ofelolxtel ThEE AlEH ] e A, HHeRre] olhul g
of &4, Aelolake] AWAS, AUAL o] £ ek HALEA] TAA
2], ol o] that EEHel AL

() Anha ol A ololo]xjo] Tt Ao thee] o] /XS AAEL e
0 oA EAITFA | AEE L AU
— o|xju]gof| i3t Yukz|el AFHTA (general limitation on interest expense) 2|8
— AR EA A 2] 75
— 24 33 Aol g et

19) Pascal Hinny, New tendencies in the tax treatment of cross-border interest of corporation,
General Report, Cahiers de droit fiscal international, Vol. 85a, Online Books IBFD, 2008,
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O FHAPHA A (the European Court of Justice: ECJ) 2] 3fj4of] u}2 H35}
— et A& g5l et 553 i+
— AAA ez Al ool Hfstoivt CFCA| =8 A 8-8He5 gt

O 7Mo]AFgA| (Notional Interest deduction) 2 0] R34 2] | 2]

— 71 G9ARE A = S =AM A o Tt =2

1) OIXISHIE2l &t

0] olAu] 8] &3 ATHE ol 24 7] B Al4shi Sof tjgt 271o] 18] o] o8 3
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s Aol el
0 MEHOE AGEH FAEAA ] Yol o|F A8k R/t F71e wu
ofUje} mr} 1At 2 go] o] 2ol
O olxulgo] EFARII ZATIHE Ea Aol o] thal] Sls) 2As Ty
A5t o] =4l

) 7] B4t elalolnt A8 AT 9] mRolr) 2gEs ol ol
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O Ynkao] A9 E4pAlA HEwE BAHE 400%0] TRAAFEAA), Aol
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length principle)2 Z-8-3}aL Q)

o
= T10 M‘EFZD

0 BRarpEA A 0] 8o QlojA 7 SrPa R Aol 7k A

0 B o & 34T 5 187)0] TaAEAAIE st Qo Felael
vk 2851 271 77

(B 1-2) z+=29| IAXEMIX|(2008)

TREAEAA 487
FUA R el BE Ag QLN 8- HAZAAE 831
orL 1
TR A FAe] gl ERe =0
=7}
97 87 174 1674
Q@ 2Ego}, W7o,
of=FEL, 7t iEtl=, WA, Haldl Z2do} 9
A3k, dnt, E2Ed, AR, ojawtel, Qi
mepe ool | BR | WolZhgaE, | Ad | SapEa, weolel,
EIEEE B 2|91, 291, 2 go], A|ZH]o},
e, u)st A7NE, 296, A=,
St
F 1) FAHoR FaARAAZ} Lo AR Aels AgEE A9t 24
2) BU wls|gistol) disjant 248

Z}&: Pascal Hinny, New tendencies in the tax treatment of cross-border interest of

corporation, General Report, Cahiers de droit fiscal international, Vol. 85a, Online
Books IBFD, 2008, pp. 38~39, A4,
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O AN = =7 T A2 FAPE AR E o ECJ9] sfj4fo] o] gt da& ]
2|3 )=

O ECJ= ol2fat A2 e Ao Hgal Aol el BaE S FHokA 9o
EUS) g w5 Ao F2lsha 9]

O

o

[] ECJ%= 20024 129 Lankhorst-Hohorst ZA&2200)| 4] £ 0] T} Az EA| A 4L A
9] 2F-&-(freedom of establishment)ol] ¢JuElcia A A sk
O =Y 9| H2AEAA AT A = F2]o] Au7IgellAl AGgt oA = v e
ZrEE] AL o] a7 ol Al AlEgt o) b AEFEA]

O whebA] ofeidt FAS el Ant Fhs| el ek SEHQ 43 AT
2

rlr

[ fARE AR 2 ECJ= 20031 109 Dutch Bosal Holdings A4l A & |53 417}
Aol e F8H18 5 HIERE o] 9f Aol gt B85 SAIBHA e A A
A o] Aol fiufEvta 2
O olelollte A7) A Tz AH| 0] Al He] Bl A o] Af-E2g- o] of| gk of
2] Ao o] Foi2d

o}, etadlEm 2AAlES) Aol

(] 2011 49 ACTLOA = 7|92 o|&}bof| gt 54 2](Tax Treatment of Interest
for Corporations)’” A0 U-E 7H &g+

O FAo} x}H o] LH  WEo|x}ZA|(Notional Interest Deduction), ZA]|Z2FA}Q]

22) ECJ Decision Lankhorst-Hohorst, 12 December 2002, C-324/00.

23) ECJ Decision Dutch Bosal Holdings, 13 October 2003, C-168/01.

24) EC Decision, Test Claimants in the Thin Cap Group Litigation(Thin Cap GLO), 13 March 2
007, C-524/04; NV Lammers & Van Cleeff v, Belgische Staat, 17 January 2008, C-105/07; Fi
dium Finanz, 3 October 2006, C-452/04; Lasertec, 10 May 2007, C-492/04

25) O, Marres & R, Monteiro, Chapter 1- Introduction in Tax Treatment of Interest for Corporations,
Online Books IBFD.
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o142] A, FhaAFRAA 9 Eaming Stripping, WA 5 ol4eh B T}
3 4=0J7} o]0

Ao )2z ake njulgko

O Thek o] Rf= FAISFAL A2 FAISHA] k= Aol et ofwl o] 24] T A

SHA ke

RAE ol g3 9T W57 S8l 2 oAl BAke ol A1 BA] AFHEhAA A
A, 20171 2R FA T ZAISAEA AL A8 Y
0 ol iy olelo] Qi oA ALl Q= 7| YRR Tt BA| B 0|24

Qo] 2] WIS arslal Q=

[ 2= =7elA 7122 22 oA TA|aSofA SAHBHAIRE thefet FE= o] & At

0 F310] AaFe A AR AHHE Foll O3t A4 Hout o]e] Fof f2x]of 2
0 5k E4gAR7E obdl Al3Atel Tk Skl tha A o4t Alge) tharos Z3t
0 7k 2 Aol Qloid AAE, THAEEE 2k Hrmsto] AlFHEle] QAL Aldlo] 3}

o] opd Aol A A|3=re] BA 7| Uo] T == - 5ol 3l olAsAl L] ARt
7HA] S = AL Q=

26) H. Vording, “Chapter 2: The Debt/Equity Distinction in Corporate Taxation: Does It Work,

Does It Matter?,” 7ax Treatment of Interest for Corporations(O. Marres & D, Weber eds,, 1
BFD 2013), Online Books IBFD,
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g} oz g FA| ARHAI=e] tigt ZAZRA) FAPEA] Ay B
OECD =2J27)

[] OECD RElzAIYeRY Fabd dz]of digt 2 (H24) ol = =wiclel gAY

A 2 )FEAPI) e XEEA UL At g
0 A242 A3%: 2 FHAL G ek FAp

O A24% A43: EPRACER AFANA A F5He o)zt Fof that Fap
0 A242 A5T: epgA ko] FAke 7] ol the T

[] OECD HHZAIFSF Al242 A3 A= = le] PRIl tiet =A1E W=
s eloll vl E2fsiAl FashA] o A A

O FUTt 5ol tiste], dgAF=2] 7] BFgA| o= ol 7FA| AL 9= AR
ol tigt 2AIE & B =] 71%doll Fabe e 2AEG =25 Fakd o gl=
O &gt A

72 AREel Hizte] o) AfH]G AJA| = 5 WSS AAEE 2= H e LA
AR} Y2 o] 7F A5dko] 2838t A Lo B 23}ko] 9ul] ojHy) ARE S 9

(] OECD melzAlEok A24% A4afolAl s TALE A4 A 7|Haos 23 AZ%)
9 5t 7)Aol igt olx} 5o] 24| @18 SsiA 1 e AL 14T
o ArAere] 719]o] BRgAIoke] AF Aol A X B o)X 5

w1 ol & LY AFA A AFE S wef g2 2o 2 FAR

= ep Aok 7A5Ajo] gt o4} 50] BAE Do) 183 4= 9le
— “4, Except where the provisions of paragraph 1 of Article 9, paragraph 6 of
Article 11, or paragraph 4 of Article 12, apply, interest, royalties and other

disbursements paid by an enterprise of a Contracting State to a resident of

27) Craig Elliffe, “Unfinished Business: Domestic Thin Capitalization Rules and the Non-Discriminatio
n Article in the OECD Model,” Bulletin for International Taxation, January 2013, pp.26~32,
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the other Contracting State shall, for the purpose of determining the taxable
profits of such enterprise, be deductible under the same conditions as if
they had been paid to a resident of the first-mentioned State, Similarly, any
debts of an enterprise of a Contracting State to a resident of the other
Contracting State shall, for the purpose of determining the taxable capital of
such enterprise, be deductible under the same conditions as if they had

been contracted to a resident of the first-mentioned State.”

7] OECD melA@oF Al242 AJ4510] F42900] npzw, o] H7bA A% Feilo] 14 of
Sl whe} A50) TAKEAA| Y] A BAlo] H9E 4 912
0 % FAol At thtuel ofat TAAEAA} o7 AU Fol Rgktictu ol

A gahs Aol S §Hn, § Axo] RaFHA ki v HATAR el AR
29 %)

4 g EiThel o] R Uo] SlajEL BT e

— “Paragraph 4 does not prohibit the country of the borrower from applying

its domestic rules on thin capitalisation in so far as these are compatible
with paragraph 1 of Article 9 or paragraph 6 of Article 11, However, if such
treatment results from rules which are not compatible with the said Articles
and which only apply to non-resident creditors (to the exclusion of resident

creditors), then such treatment is prohibited by paragraph 4.”

7] OECD BRZAHoF A242 Aol t2w A7t Aujshs 71919) 790t o
HI AR} 2faks 71919) AARERE ZREshs S EAPEA i B
0 % x4 ofelol 22 00| FHE A BAAAL ) Sul B
— EpgRIoR: AFAE QA W Z1919) MBS A - (A Bl A - R
Moz 2gshe], Gol MARR A% 7]0] B QR Yol T2 FAE &
S5 -gAFE 7] 2lo] ula) Eelet wh] Bk A7 Hi A

— 5. Enterprises of a Contracting State, the capital of which is wholly or partly

28) Para. 74 OECD Model Tax Convention: Commentary on Article 24 (2010)
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owned or controlled, directly or indirectly, by one or more residents of the
other Contracting State, shall not be subjected in the first-mentioned State to
any taxation or any requirement connected therewith which is other or
more burdensome than the taxation and connected requirements to which
other similar enterprises of the first-mentioned State are or may be

subjected.”

0 % x| Belroz mRlEAel A24% kol et o] old AU A

Gofl w2 ol efel Hieh w2 =

p

[] OECD RezAget A4z AlsFe] FHMol M F 23| ofo)g el 4ysh

A RO RE B 2 RO 4 WelRT tha AT A4S ki S
0 F FAHE mARAHF A4 A5 BHo] 9T A R T A £ of
sl ket AT 74 E 7ol AL 7R 2 FABHE AU HEIT %S

— “This paragraph forbids a Contracting State to give less favourable treatment

=

to an enterprise, the capital of which is owned or controlled, wholly or
partly, directly or indirectly, by one or more residents of the other
Contracting State, This provision, and the discrimination which it puts an
end to, relates to the taxation only of enterprises and not of the persons
owning or controlling their capital. Its object therefore is to ensure equal
treatment for taxpayers residing in the same State, and not to subject
foreign capital, in the hands of the partners or shareholders, to identical

treatment to that applied to domestic capital,”

O ERH § FAo| A= HRARZAA7E AFAI= 7199 o ol SdAR A= &
ST o Faf 714 A FollAl 288k Ao Thssithe HAIE dud

— “if under a State’s domestic thin capitalisation rules, a resident enterprise is

not allowed to deduct interest paid to a non-resident associated enterprise,

that rule would not be in violation of paragraph 5 even where it would be

29) Para, 76 OECD Model Tax Convention: Commentary on Article 24 (2010)
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applied to payments of interest made to a creditor that would own or
control the capital of the enterprise, provided that the treatment would be

the same if the interest had been paid to a non-resident associated
enterprise that did not itself own or control any of the capital of the payer,”

O 3, & FAP0 =5 RARAFF A24x A5 e 2E gl
UAIRE) 2] Z[afj =m0l Thgh 2FQ]Follwt A8 TR A& 7 -f-2He oA
4907 o] Rakshl ol TAEALo] ujEle Ao] ohjeks HAS

o
1

N
U

e

(})J]\

=

— “Indeed, since the provisions of paragraph 1 of Article 9 or paragraph 6 of
Article 11 form part of the context in which paragraph 5 must be read (as
required by Article 31 of the Vienna Convention on the Law of Treaties),
adjustments which are compatible with these provisions could not be

considered to violate the provisions of paragraph 5.”

[0 oAg SA| AAI=e] FAE2] fulf o Fef Fste] A 571A] ¢ OECD &g

ZAIEF B =oartE Ftohd, oF 2] £ 2 FAE YR o] @A A8

2 A& ot iAo RE ol HiRt AR 71elal s

O OECD WHIZAHF A242 A5 Aot do] 2AF o2 AulFF27E 2] 2}
1ol gt o] Abu]-8 A AFA =S FAE L] 2 & A7} A=

O tiith, & 23] digh 4 3 I =ojArBdlEs AuiE, g 34 AldAl =

7} o137 Al Sl FeteleAlof whet AP LA o fiEA] e ok dth=

[ ofet o] ol&pu]g FA| AdA= 9 APy FAPEz] 7ho] Ao dfsh

OECDOINE 43| slj4lo] Selelx] ope: Alefw, 2ba Apig=re] phel zof 1774

30) Para. 79 OECD Model Tax Convention: Commentary on Article 24 (2010)

31) Application and Interpretation of Article 24(Non-Discrimination), Public discussion draft,
OECD, 3 May 2007, pp.24~26
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32) o3|, "TAAEAAL A A, "Mt HEATAs, A48d Al4T, 2007, pp.
63~87.

33) Specialty Manufacturing v, Queen, Federal Court of Appeal(Canada), Case No, 659-97(1999,
5. 18) 4 Tax Court of Canada Case No. 95-781(IT)G (1997. 8. 25)
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F9 AR EA: I FAA, www.hmre. gov.uk, UK. - Corporate Taxation - Country Surveys
-7. Anti-Avoidance(l January 2014); IBFD, “United Kingdomrnational Transfer Pricing
2013/14,” PwC, pp.812~813(http://www.pwc,com/gx/en/international-transfer-pricing/
assets/united-kingdom. pdf).
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o 292 Aofat ZHE 9 A
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35)

Stuart Webber, “Thin Capitalization and Interest Deduction Rules,” Tax Notes International,
November 29, 2010, p. 695.
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O 20084 °o]% A|Fo]o] thu| o]z} H|-& FA| teE AA 5= "] (earnings-stripping
rule) . 2 #3598
36) 8 AX ZA: IBFD, Germany - Corporate Taxation - Country Surveys - 7. Anti-Avoidance

(1 February 2014).

Martin Ruf & Dirk Schindlerz, Debt Shifting and Thin-Capitalization Rules-German
Experience and Alternative Approaches, December 13, 2012, pp.12~14.

Stuart Webber, “Thin Capitalization and Interest Deduction Rules,” Tax Notes International,
November 29, 2010, pp.692~693,

Deloitte, International Tax -Germany Highlights 2014, p.2.
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ol e]ol= 20084 o7 = FAH]Eol| TR o) ARG FA| AAEE =Tt
-8-38)

O Frfoll= 4:19] FA-ARL vlE&S 7|2 AH i IR 0| Af5-oh= ofAH]

R

O AFBP} L HE0 TS0RHGE o] 4Fe] BASS O 28

o o 7199 A TEIF AN AGOR 2T BT SEORA AR
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37)

38)

FQ AR ZA:

IBFD, Italy - Corporate Taxation - Country Surveys - 7. Anti-Avoidance (20 March 2014),
Deloitte(http://www. deloitte. com/Assets/Dcom-Luxembourg/Local%20Assets/Documents/Chan
nels/dttl_tax_guide_2012_italy. pdf)

Ana Paula Dourado & Rita de la Feria, Thin Capitalization Rules in the Context of the
CCCTB, 2008.4, p. 10.
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39) 8 JH EA:

IBFD, Japan - Corporate Taxation - Country Surveys - 7. Anti-Avoidance(1 February 2014).
IBFD, IFA Cahiers 2013 - Volume 98A. The taxation of foreign passive income for groups of
companies ~ Japan,

Tomohiko Nakamura, “Comparative Survey -Japan,  Intranational Transter Pricing Journal
November/December 2008

KPMG (http://www. kpmg.com/jp/en/knowledge/article/japan-tax-newsletter/Documents/Earni
ngs-Stripping-Rules-20120906E . pdf)
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40) 9 AR EA:
IBFD, France - Corporate Taxation - Country Surveys - 7. Anti-Avoidance (1 January 2014).
David Jervis, Ben Jones Elspeth, and Van den Brande, “Analysis-Deductibility of finance
costs across Europe,” www. taxjournal.com, October 4, 2013, pp. 16~17.
Deloitte(http://www2.deloitte, com/content/dam/Deloitte/global/Documents/Tax/dttl-tax-france
highlights-2014. pdf)
Clifford Chance, French Thin-Capitalization Rules, March 2011,
E&Y, Worldwide Corporate Tax Guide - France, 2014., pp. 430~431.
Deloitte, International Tax ~Word Tax Advisor (January 24, 2014), p.2.
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FQ AR EH:

IBFD, Canada - Transfer Pricing & Intra-Group Financing - Topical Analyses - 1. Corporate Income
Tax Framework (1 February 2014).

Canada Revenue Agency, IT59R3 Interest on debts owing to specified non-residents (thin
capitalization),
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42) IRC s. §163().
43) EZ=AZ}] gk BEL [RC s §267(b) 2 707(b)(1) Zrar
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44) Jan Guldmand Hansen & Nikolaj Vinther, 7he debt-equity conundrum, Branch Report:

Denmark, Cahiers de droit fiscal international, Vol. 97b, Online Books IBFD, 2012, p. 232,
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45) PwC, International Transter Pricing 2013/2014, p.374.
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47) Jan Guldmand Hansen & Nikolaj Vinther, ibid., p.234.
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63) Tax and Superannuation Laws Amendment (2014 Measures No. 4) Bill 2014: A Bill for an
Act to amend the law relating to taxation, superannuation and excise, and for other
purposes, The Parliament of the Commonwealth of Australia - House of Representatives &
Explanatory Memorandum(circulated by the authority of the Treasurer, the Hon J. B,
Hockey MP),



I, =29 5888 MttSH M= 59

ZAL Tiu] R u]Eof 120%S Z831E A0 R 10002 24
O FaAZAA H-EA2 HHE oIAHE 5ol 7= 25ute =g ofstol|A] 29k
S 2 AR AT
O 7|0l =i FAtell HisiA AANAFA R &0l HEHA] et ol FAet Y
st 287
O FAKAH7Harm’s length debt test) & 283+ 4=
— ZA|91¥3](Board of Taxation) o]o] tij3f| A
™ 2014'd 1297}2] Kol At B 117} o] Fo] 2 A ¢J6d)

12, =

[ 52 Tt 27|59 aAb-2A A4S 488kl 31205
O ETAR A5t el F8718-2 FAuE 500%, LHE 71YS 20005 Z3}a)

£ A% olAulg Fo) BAE AT

— Aelo] FAHFACR o] FolX| At 19719e] fRAEo] B Y T B4
AR 1) S-S YFFH 9ol 28] Al2E 5 g6
0 EFF B4TAR] g BAkFe] AL oI5 BA/AL )R] the EAIsH
aste] o) Ao uhe B HAFAUNAE BHoha o)< §-E Aatst
U AlALO 2 AN 7] 9o A Sl Bhekakal ¢l

il

[ BAI7E =R 982 o2k ol gHA] grov ASAMA v o2 7=t

64) Ernst & Young, Australian Tax Bills affect international financing and structuring, Global
Tax Alert, 18 July 2014, p.2.
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