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- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: An Empirical Investigation
into the importance of Tax Bases, Collection Costs, and Political Regime,
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' - Where, on the contrary, income or capital may, in accordance with the
Convention, be taxed with or without limitation in the State of source or
situs, the State of residence has the obligation to eliminate double taxation.
This can be accomplished by one of the following two methods:

- exemption method: income or capital that is taxable in the State of source
or situs is exempted in the State of residence, but it may be taken into
account in determining the rate of tax applicable to the taxpayer’s remaining
income or capital;

- credit method: income or capital that is taxable in the State of source or
situs is subject to tax in the State of residence, but the tax levied in the State
of source or situs is credited against the tax levied by the State of residence
on such incomeor capital.( OECD (Y+)¢), Model Tax Convention ..., Op.
Cit.p. V)

- Loc. Cit.p. ) ¢.

-James M. Poterba: TAX REFORM AND THE MARKET FOR TAX-
EXEMPT DEBT, ..., Op. Cit .p. YA,
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- James Alm: The Role of Tax Exemptions and Credits, ..., Op. Cit.p.YA.
-CLAUDIO A. and MARIEL C. : EFECTOS DE LA EXENCION
TRIBUTARIA A LAS GANANCIAS ..., Op. Cit.p.£1,
' - OECD (Y+)¢), Model Tax Convention ..., Op. Cit. PP.\Y-) ¢,
- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. V.
-James M. Poterba: TAX REFORM AND THE ..., Op. Cit .p. YA
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"Y. Where a resident of a Contracting State derives income or owns capital
which, in accordance with the provisions of this Convention, may be taxed
in the other Contracting State, the first-mentioned State shall, subject to the
provisions of paragraphs Y and ¥, exempt such income or capital from tax.
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Y. Where a resident of a Contracting State derives items of income which, in
accordance with the provisions of Articles Y+ and Y)Y, may be taxed in the
other Contracting State, the first-mentioned State shall allow as a deduction
from the tax on the income of that resident an amount equal to the tax paid
in that other State. Such deduction shall not, however, exceed that part of
the tax, as computed before the deduction is given, which is attributable to
such items of income derived from that other State.
Y. Where in accordance with any provision of the Convention income
derived or capital owned by a resident of a Contracting State is exempt from
tax in that State, such State may nevertheless, in calculating the amount of
tax on the remaining income or capital of such resident, take into account
the exempted income or capital.
¢. The provisions of paragraph ) shall not apply to income derived or capital
owned by a resident of a Contracting State where the other Contracting
State applies the provisions of this Convention to exempt such income or
capital from tax or applies the provisions of paragraph Y of Article Y+ or )
to such income.” (Look: OECD (Y +)¢), Model Tax Convention on Income
and on Capital...op. cit. p.V¢.)
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"Y. Where a resident of a Contracting State derives income or owns capital
which, in accordance with the provisions of this Convention, may be taxed
in the other Contracting State, the first-mentioned State shall allow:

a) as a deduction from the tax on the income of that resident, an amount
equal to the income tax paid in that other State;

b) as a deduction from the tax on the capital of that resident, an amount
equal to the capital tax paid in that other State. Such deduction in either case
shall not, however, exceed that part of the income tax or capital tax, as
computed before the deduction is given, which is attributable, as the case
may be, to the income or the capital which may be taxed in that other State.
Y. Where in accordance with any provision of the Convention income
derived or capital owned by a resident of a Contracting State is exempt from
tax in that State, such State may nevertheless, in calculating the amount of
tax on the remaining income or capital of such resident, take into account
the exempted income or capital.” ." (Look: OECD (Y+:)¢), Model Tax
Convention on Income and on Capital...op. cit. p.Y¢.)
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into the importance of Tax Bases, Collection Costs, and Political Regime,
May Y+, P, V4,

- James Alm: The Role of Tax Exemptions and Credits, Tulane University
Economics Working Paper Series, New Orleans, USA, Working Paper
VoY1, December Y+ Vo,

(v+)



"5l Al ys" AN s BalaBNI 56T o wdl Ol Yl

Gilaall syl el (€15 JAl (e 6 Sall lly e diatosall Ay il sla
o2 mua s (Sayy ' juadl Ay b Gdaddl ol el (s ¢ ean (B
: ) Jpanl DA (ALY
(Y) a2 Jsaadl
£ 9 A (gl auadl) Ayl Tids AalBY) A o b CilSall Ao gundial) Ay puall Aad uia g
(el 4ially) (a9 pall JUal)

A8aiieal) Ay pal) Ay pil) Ay pall sle g Olalt
Youuus VAR Yovanan (an)ialdy) Al g3 B Ay yual)
£onan (S A iy 7y, Yooian (L) sraad) A g3 3 Ay pual)
Aevos (A Ay By Tt
(A Al By £00nn W e g siaall laaty) dad
. . R daldy)
(s A ) Ve (saa)talsy
YAl &) FY e g3 A ddaiial) 4y yall Jdla
(@ ) & «*
P . AalBy)
() Aad) B) YA« o (=)
(A Al By roo. . Crade ghaall Ayl e
calgal)

(Al Al By v
e b il o) Gl il e Ala JS Gaka (3l praaly 135
JalSI) eyl 4y pal b 5 RSl aiey (a8 ALEY) Al gn & daladl 430 34
daall e aaall Al sal ealay oy oA Apaa¥) Ayl (e e all @) aad
M\QAQJQE?J@;‘&L}A Gelaall (g puall praall g5 (g (gl
S pad 2gan llia () aad ¢ oall aa (gl g ALBY) Ay (Baladll w )
le AT Y Cum golall GLaBY) Ay phal b g aasll diatise Apial) Ay il
Ao A GEate € o Lad Jaal iy do gaid il dy peal) dad (3OUY)

: : : e
aiall CAlSall AL8Y) A oo Lgaiad ) anaddl i Glaiil) das o) aai L (e
Cuny ¢ paadl A & Gudaddl Ay gl jee CaDEAL Calias 3g ) s3] laa
S La el Lantedl) gy el Jlas) o Ay peal) 038 JalS) aad e Joaay
A (A @bl gyl s Jalay aadl Ay Guaall 4y il jpw GS
el s rad) A5y e dadl Ay el e Te e Jealyy aie iyl A4Y)
Ay gl e )] Ala 3 e 5all I (e gad (8 o pdall 2100 3Y) Gaay
ALY A5y eladl) Ayl s e L il

' - OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. YYA.
-James M. Poterba: TAX REFORM AND THE MARKET FOR TAX-
EXEMPT DEBT... Op. Cit .p.¥.

(¥y)



Y4 ST losl — d sV e ol — & sl 5 cpolddl sl

roal Ay el o Gl Leadyy ) Ay puall 0V asdl ol
Dr laaany A o3l Wk ) dgay AEY) dsn e JS 8 (sl
oo RS Lgadyy Al A pall w3 o Sy AEY) Ay A ahaal) Ay )
AY) gy b Lo uadll A 8 Ay puall e pliny) Al 8 o) 3
e O Ldla (L&l laity) 49y yla gukad aie S damll ) 38T
& el Ay pall jew e Jded laiy) daile ABY) A gy & (adaal) Ay yuall
) ) ) uadl A g
el sradl Ay 8 giatadl Jaall e ddaiid) Ay peal) culS 136
o e Jpanll Gl L CalSal) iy al g a8y 450 8 AliLaal) Ui ol
Gl i Al (&5 Y Ugh jaadl Al b de sl Ay puall JWlSI
Ugo A anen ate Al S 5l L aning (g Tgud gy (8 QS 055
&b sl ae salall laiiyl Ad phal lads Alall a2 b auagll (5 glasty 5 ALY
'Y i b e il slie Y Alls

d}ﬁwd;)a:md&\om%@ﬂ @uﬂtgm‘it\mdﬁ "‘QSLA\_

cb)m.ql.@_u;/MnH sa s e gaatall A e Ay pall (i 8 AW
u.dujlch\m}umh@mﬁdj\@}A\M\U\}c

e il Ay all < Full exemption :Jelsll slisy) Mbuﬁ_
uL.A.i(/v~X/\~~~~~)L\)..AALG_\.\;VZ~~~~@M@M\d;ﬂ\
o5 L 3 gl el le Ayl (e Al ) Lgsin €000 e L
o Aa ) L A v ov laa o (7Y 4 n s G mally in Yoo v
aladl OsSo Ly (78 sy AoV paadly Ll (8 Gaaiall )l e 4y )
lesin YAe v 5 Ly semn 8 IS e 080 Zy oS Gainall el
il Glons th pema lgin Vv v e sa s Sodllall (8l ) peas A
ale il ¢ jeae (8 Ay pall - (g ae dis Osile oy - AlS JAal) aad
ol lgin Yo v leale Latuall 4y pall cilSly ZY0 jauy 4yl

A oda lad 48 gt (A1) ¢ I Jgandl 8 LS clgpin Yo v v

"“OECD (Y+)¢), Model Tax Convention on Income and on Capital:
Condensed Version Y+ ¢, OECD Publishing. P.YY1,

-JOHANNES BECKER & CLEMENS F. : CORPORATE TAX POLICY
AND INTERNATIONAL MERGERS ..., Op. Cit .p. Y).

- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. Y.

" - OECD (Y+) ¢), Model Tax Convention ..., Op. Cit .p. ¥YV.

- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. Y.

- James Alm: The Role of Tax Exemptions and Credits, p. ¢°.

(vy)



"5l Al ys" AN s BalaBNI 56T o wdl Ol Yl

(%) a2 Jsaadl
(el Axially ) Aal8Y) 41 g3 (e CilSall - giaal) plicY) dad puia gy
gl JUal) 5 gl b (Jalsl) plicy) 48, jhal L

Laiaual) 4y yuall Lyl s Ayl ple g ol
Yeouan AR Ao () Aaldy) A ga B Ay yual)
fons [ RN PEPAR Yoveas (b ) odaall A g3 (B Ay pualf
Ao (R ENNPINAR
(SN Al ) YA Ay pall Al
ARl Al B vy
[0 EN ) R R U3 e g siaall plicy) Lo
() Laldy)

by Ugd Exemption with progression :gusilh sliey) s 3 L -
e (ae) L8 Wgn 8 Guhaall el 4551670 a5 AoV Ay puall e
Aaaiial) Ay pall () Leria Yevv e s a0 Lail JalSIl Jaa) i)
(ZVOX/\~~~~~)QHL&\3;YA~~~~ u}ﬁ)m‘éﬁdsald\d;ﬂ\ulc
Qdﬁa&d‘@)‘g&@ﬂ‘&yﬂhg)%iwwé—‘eale—,ﬂjdhba
Qb s A)lgain Aveve alia ol (Y0 jman Lgin Yerwvw 508, Ll
Syl dldl oS La g (ZEr yrun Lud (B4 @il mo)ll e 4y
@\.@.}.\;\‘V~~~~ﬁcjbj\})m@ulﬂ\écd;dq)‘asém‘
asial A elicY) alie of e Al Al 8 leia Y0 e 5 o Y1 A
caa s (Sarg aboae lgin Vervs g GIX gillall 8 Gl 6 ae
: A Jsaadl IR (e el

' - OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. YYV.
-James M. Poterba: TAX REFORM AND THE MARKET FOR TAX-
EXEMPT DEBT, ..., Op. Cit .p. *Y.

-JOHANNES BECKER & CLEMENS FUEST: CORPORATE TAX
POLICY AND INTERNATIONAL MERGERS AND ACQUISITIONS —
IS THE TAX EXEMPTION SYSTEM SUPERIOR..., Op. Cit .p. YV.

(yr)



Y4 ST losl — d sV e ol — & sl 5 cpolddl sl

(%) a8 Jsaadl
(s radd) Agially ) Aaldy) AL ga ¢y CilSall 7 giaall slicY) dad sy
Ryl JUall 5 gua (B il sliey) A3, yhl Gk

A8aiieal) Ay pal) Ay pal) e Ay pall gle g Ot
YAvoon VAR Ao ;\A&?\;\JJJ@@,‘)&M
(<4)
TEEE (AN NPEIPAR Yoriaas o A Ay yal)
 een .. (L) saal)
Aevan (@LJMIAJ\L;&)[h
(SN AA G ry.... Ly pal) Jan)
(AU Dy B ¥
(C‘Hﬂu‘gé)v~~~~ 3\.\3:&«&,&.«{\9&9}1!@
(raq) 4By

e i e s Y (L) saaall s (8 4y puall e of L paly 138
g b Giaidl Jaall e alSall AEY) A J8 e 4aie oy Al clicy)
d&d\g@w%ﬁnn }@A‘;‘Acy“;\sg‘)kww‘)kds@ﬁc‘)M\
sacY) Ala 8 Lyae Tgin Ve (LS clie}) Qs 8 g el
o @ ma ) el m saad) Algn Ay peall Gakt 5 g il
rem dadl Ay A4y padlan Al Sl e ALY A 8 Gaaad) el
zllal clic ) Gudai ()5S Lgd A8yl Agn A Ghall jaull 0 i Ly jua
& diaie alas sl OIS 5l e aie il puzng 3 GlSW ()5S 5 calsall
s (Sars Dol iy (b QIS ()5S (el (38a5 135 nd AalBY) A 5o
Ay puall 1K colaiy) Skl il paad b Al Ay el Aldls 4 jlae
aadll ol clie Y ilie 38 yra g cslic Yl iy yhal ida gie clic ) &5 3l dpsa]
AUl Jsaadl JOA e A8 A g b dalad) Dl JAl) aleaii (g3)

(ve)



"5l Al ys" AN s BalaBNI 56T o wdl Ol Yl

(°) ay dsaad)
(gl dgially) A8 L) a1 3kl Uik Ao gundiall g Blinal) Alsall oy 4 e

Lelaati AN A pudal) | ClSall Lgdaaty AN A pall | de ghual) Ay pudal)
Aaldy) 4 g0 dalay) Al gay oaal) A 5
O \3) O \3) S S !3) S S !3) O \3! s \:\j JJJ.A.“
S S Agpall | 7Y dgpall | S
dgpall | Adypall | Ayt sdaal) gy | ypudall | Ay puall
a.b..\gé a.b.g bl AXR) AR
‘)A.«AA.“ ‘)A.«AA.“
AR VAR
- - Fouver | Youuan - - JAN g A
AalBy) Al gy 8 alasly
- - I AN LA Avean fanan pls g .ﬁh‘éj
] ’.'... Fad
3 slicy) JAa
Lyl | Avees
A . ‘UJ.\Q.
YYvean \AREREK] YYeorn YA v vee foann alla-y chﬁ\ﬂ
slie Y B
Jasd | gL
Vnnnn Vnnnn “"hnhn “\‘hnhn Avon foann RJIA_V M"*
Fu;\g‘ Jw‘
I Pl
Avon | Eannn Fouiu | Fouuan Moo | govas et
Olaiiy)
Jalsly
Veeroo | o | Flevee | Youuan I B ae
Olaiiy)
é"l‘d‘

slic ) Guki Al b A8Y g lelaasi Al Ay pall ol 13Sa
Veron oSy eealall Glaiiy) Gubt Al Lelaati ) Ay juall g oyl
0588 O (A5 add B g Alla 8 @l g i g pmall JUadl b cpillal) WIS 8 Lgia
s O el L il A e (L) saeadl Ao (8 Gelaad) Ay o) e
Y B 8 L Bl Jaall e (Jaae) ABY) A o 8 Gadaal) 4y ucall
e (L) AelBY) Al sal Jimd) o (5S5 galall et Alla G (8 5 A Y
Ledie dald celicYl s e 135 ¢ JalSI laiiyl Alla e Alall s T Cua
Laie (L) a5 (eme) BlBY) (G5 (o IS (A peall s (5 sty
ool s 1AT T ALY Ay b aie juadl Ay b B Ayl e o 5S
A Lagh 5 s Lo o sl ol (Gulay (5 aaall

' - OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. ¥¥4.
- James Alm: The Role of Tax Exemptions and Credits, p.£7.
"- OECD (Y +)¢), Model Tax Convention ..., Op. Cit .p. ¥Y4.

(ye)



Y4 ST losl — d sV e ol — & sl 5 cpolddl sl

Ol pda IS OECD dpaiill 5 (sabaiiyl () slacil) dakaia 48850 Gauali
G ) lasd) g 8 aad) dadaiall g0 e A 50 (S0 a5 (slis ) 5 laiiyl))
O Tali eplaaadl 338 (g Lo e Jsall (iams padid 385 lagins (e Leallian
b aall Sl diag A JAal) (e gad A celicY) faw g ) A
oash pand Apdly aadll 5 (laiiy) T Gadi L Jeag Cus sz Al
aadll i clie ) fase Gudaty -AEEY) s3gd laids —a 51l ALY Ao o) Jual "
S edaall e o) s sdaaall A gs (A Ly aite S (e Ao shaall Ay puall dpally
s Lol e Ay uall aj jaeaall Aol Lgd san dlla JS 3 QL) Gl e
O S i eJaily A el o b sradl A a6 O iy Vs Ler S
T ol Jrdlly L iy adld o) gas Ay guall (i 8 L el e 0550

(AL llaal)
9&9\11,1 ﬁJ&AJ ﬁ}bﬂ GUJJ\J\ géﬁ gé QLALY\ eml 294

o JiE o e A dalladd Lo aldas ke e iy off asdall (1
Gkt Caaliad ) Alaadl OSSN J5Y1 g Al (8 ey dlaadl NS
alkai] dplaall COOMSEANL Lt ey ¢ pall 2192 3Y) 30 Jal (e el alas
L a5 (o pdall Glaia) ol Sudai L) jal (JUl g 581 (8 (m g2 5 celicY)
13 Jal (e Apia¥) Ay jual) 0 Ay Lo A 50 g Ladie (IS ¢ lic W) L) e
Al

Ja¥ g AN
slieY) Sy gl JBa g cplaiiy) Gusdatl dlaad) cSial)
letde ot ) Gaad) 5 coldalil) CaOUA) Gy Alaall COISELN Gy ) g

(il Lyl fase Gl s 3 o) gus Ailial) Jpall (8 2y puall a5
bt Lasd Lgumml (i 2 ¢ pudall clic Y o 35 die

-James M. Poterba: TAX REFORM AND THE MARKET FOR TAX-
EXEMPT DEBT, ..., Op. Cit .p. Y.

' - OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. YY4.

- James Alm: The Role of Tax Exemptions and ..., Op. Cit.p.£V.

" - OECD (Y+) ¢), Model Tax Convention ..., Op. Cit .p. ¥Y4.

-JOHANNES BECKER & CLEMENS FUEST. CORPORATE TAX
POLICY ..., Op. Cit .p. YY.

"- OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. ¥¥4,

-James M. Poterba: TAX REFORM AND THE MARKET FOR TAX-
EXEMPT DEBT, ..., Op. Cit .p. Y.

(v7)



"5l Al ys" AN s BalaBNI 56T o wdl Ol Yl

sasadl) g Glaiiy) fase (Gaail Alanl) S Gany oY gl

soalls (O ) ey onpeal Lyl s aki o e a2l e
A5 Lalad) D3 AN mlla 3 gl ) b Camy s o Jsall o peall 25 5Y)
Al e cdalaad) KGR (any adaliat 48] Y AaBY)
spsadl) gl Laiisld By aal) -

Jaall 4y pm (e Mo glie auady AEY) A 50 a5 galad) aiadll 45, Hhl 3
8 & saaall Ay pall flie Jaley Ll aiall Al e diia g jiall Jlall Gl
8 Sl ld aslay A Jlall Gl 5 cdle dhany g2l Jaall e s jal A g
(68 5 Ainioual) Alilaal) Ay jall Ao Sslay ¥ oaail 2ny (S0 s AN A sal) ol
but the deduction is .U_S3 o) Gaw S ALBY) 450 L Galaall g puall yed
;= 1My restricted to the appropriate proportion of its own tax.
Gmﬂ‘i\ JAJ\ &—Lu u&u ¥ “max1rnum deductlon” amaﬂ @aﬂ‘z’\ )
@H}A‘ ) ke D . Ga sl Ll ‘_J\-u‘ g}! madll (e N c,sﬂ‘
il (e diy A JAAN e @lld g o dleay) Jaall aasal

dadl A gy il lall J3all Jualy aadll ol asll oV 1)k
b L il Jaall e J eanll i slainl ey dalall sl jie d150
A pall e Ji aadll ) aall (6 o (S L ed Al Al
Slad e gdad) duiaY)
oAl A Akl sac (LY A g) Lo Wsn (8 adiall CalSAl) G jlay 288 -
iy Ll ety ¥ AV Leiany s cduial) Ay puall puady Lpany (Laaall A 50)
JMLQSS) cJMA\degdAﬂ\écﬂmy\hHﬂmy\oMeau
‘g)si A A el CalSall 4aly juaell Jg0 2225 My Bodie 4y pia
Jsbll 55 Uiy Leie JS (e Lo Jumny (3 J 5300 Ay juall jlans) 2
wm&&cw;)ﬂ‘@ﬂ‘ﬂﬂ@;&VMﬂ‘a@uﬁuﬁdﬁ
@M&Lehécd;ﬂ\l.@_' 38 M\d}adﬁ}‘ahécdgﬂ\q}u
TTan g o)) a7 525Y) A0 L i all Ay ol 83 (o pall

' - OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. Y¢).

- James Alm: The Role of Tax Exemptions and..., Op. Cit .p. ¢V.
-JOHANNES BECKER & CLEMENS FUEST: CORPORATE TAX
POLICY ..., Op. Cit p. Y¥.

" - OECD (Y+) ¢), Model Tax Convention ..., Op. Cit .p. Y€,

-JOHANNES BECKER & CLEMENS FUEST: CORPORATE TAX
POLICY ..., Op. Cit .p. Y¢.
- James Alm: The Role of Tax Exemptions and ..., Op. Cit .p. £V.

(Yv)



Y4 ST losl — d sV e ol — & sl 5 cpolddl sl

Mﬂ\@ﬁ&xdmwamxm&&w\wuigw
Oe Giadall ¥ Jaal) sty Slds “overall credit” system esY!
ch\} ;Lcj"gd;.ﬂ\ &})Sdgwb} 6‘\.\.\.\;‘)“ d}ﬂ\ds‘.;ul&d\ A_L.uu\
\ASJ 4‘.;\.1)@\ M\ ‘_9.\.\.’:.\.1 (u cM\A‘)}\ AJ}J Lé ds;.m&\ d;ﬂ\ LA\ MQLA\J
"l e ddlea ) Al Ay puall (e Juilly de shaall diaY) il )
Ao A Y] Ay il s ase a5k Jlall el 1 ol Jaall ol i g3 a8 -
Of Gl 5 ¥ Aial) &y pall aiad AaBY) A g0 o eV a3l Lia g ¢l
a5t Al yla g i) Ay juall aead OIS Ay paiall ey A i yal
(8 Ao el ol gl IR Caany Apia¥) Ay puall aad S Las S8 -
Ay pall a8 Al slind) jie Ao o ¢ aaall A 50 8 Lgie dLEY) A 0
Lasie el i) ddl Jas e oK1y ddlall ) Jas e Y L)
a Ll Al e Las T (ol G A Eatall Jal)
T A Aana ) A sall 5 L8 A gy 4 CBleal) ypan (3 ke ol Jaall aas (3 jkay

g b el s By pual) il PUA T o) (S ) edlly Glats Lads -
G A & g el slaidl i Al o Guadl A 3 Y
JRA) (e isme A gy b oSl Lt (e ABiaiall ledl) aad o of JeaYl
Ao A ddaiadl yleally sl Lad Ll A gall a8 sl 4y puall auzlal
Jadl e Laad b S 3a Ciigid jaadll A o dalall sland) i
e al) g il mlaw sae o s AT A g o ALEYI A gy A GEaid) oy el
Gia gz lall A Ay pall athiil e aiall (a0 GEa3 13 elly AEY) A g b
oAl b gaatiall Jaall Ll i AdBY) g b dgy pall ailadil e 3 jlea
Ay pall (A panie Gl e daaiuall 4y pall Y sl (585 Lgd
s b Ac gaal) Agial) Ayl s aadll V) aall G sS Al

falkdl Jan lea) e Gl o puall el

' - OECD (Y +)¢), Model Tax Convention ..., Op. Cit .p. £,
- James Alm: The Role of Tax Exemptions and ..., Op. Cit.p.£A.
" - OECD (Y ¢£), Model Tax Convention ..., Op. Cit .p. ¥+ +.
-James M. Poterba: TAX REFORM AND THE MARKET FOR TAX-
EXEMPT DEBT, ..., Op. Cit .p. Y°.
"- OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. Y¢¥,
- James Alm: The Role of Tax Exemptions and..., Op. Cit .p. ¢9.
-JOHANNES BECKER & CLEMENS FUEST: CORPORATE TAX
POLICY ..., Op. Cit .p. Ye.

- OECD (Y)Y %), Model Tax Convention ..., Op. Cit .p. Y'¢e,
-James M. Poterba: TAX REFORM AND THE MARKET FOR TAX-
EXEMPT DEBT, ..., Op. Cit .p. Y°.

(¥A)



"5l Al ys" AN s BalaBNI 56T o wdl Ol Yl

sagea) 7Ll Alalaa culdy i) gdl) Alalaa AlSa)- ¥

o AalBY) Ao (e La 8 paiadll Ao 8 Aaglil) A4S0 S ol Coasy 38
“thin "ddsall el sadde Glay e s 5 ALY A g & V) A8 (e s
Ol dedaidd dndgall Ay pall ABWY) ~ewi Lay | capitalisation”
Lo 5 (8 Gl ol ) 68 e Jalai Ol jruaall A g2l OECD Axaiill y (gabia@y)
Gl o) Leanl Aima Jag il Wy cagul) 2Ll g )8 ae LelalaiS o puall
Allad) sda g Alad A< HLie duia yial) A Al Leleas ) Slaladll 3 o jidll
Adsall 03¢y agu) Z L
Aoy peall druzlal) A j8al) AS il Ll i 8 200 il o8 Jaxi LS Y

s 5l A el 255y dagl JS ANl ALY AU o3l M
O3 o Ll Lgiin 8 ) 5ill oda il ol LaS el dll o3a e (sabai®Y)
vl A b de haall Ay puall Joley Laad i) 5dll 028 (e asial) (Sl mias
'l
sddasnt) dua gil) CulS i MG W

Limited 4o dua s 38,8 S5 7 jlall 8 dalill 48 il cdas) 1)
il Jle The State of source saaell 45 leae cldais Partnership
G b)) e Ay puall )@ G Lo Dmg Ugd b p LS Caly 3850
e laall A g pasdall je ;15).&3\‘;&: CL,\JY\ FRYY @)}A‘ﬁic 1S g lgsans
A pall e add) @ all Addae dlla Y Y A O vy e
AS 50 iad die V) g A b Al A i) 38,0 6 4aly )l e ddaill
de giaall Ay pall sty La8Y) A gn a5l Ja skl g L s Jaall Ay 4l
LSS g 4K Aapal A gl 4S50 4ias 3 Jaall e juadl A 8
ol 2Y £ sl 138 pa Jalai LY A o g il a8 gl $ e
@m;ﬂ\‘&ﬁ)ﬂd:\jjﬂ\ Y uﬂﬂé\di@\w‘@ﬁc@mhﬂ\ ua_)s
il ALl e Ay gl (=8 S i e (LSS ddall o3¢y # LAl
Apinl) Ay pall aad vie Gl Jiae LSS Ly Coyiad Y Lgaled gy aiall

s uadl A g iy puall pals oS80 e ~LY) g8 oS 1)

& aadll Baiud Ay pa g YT gad) ed ALBY) g0 Dy pall aals

' - OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. Y¢ ¢,

- James Alm: The Role of Tax Exemptions and ..., Op. Cit .p. .
-JOHANNES BECKER & CLEMENS FUEST: CORPORATE TAX
POLICY AND INTERNATIONAL MERGERS AND ACQUISITIONS —
IS THE TAX EXEMPTION SYSTEM SUPERIOR? ..., Op. Cit. P.Y1,

(va)



Y4 ST losl — d sV e ol — & sl 5 cpolddl sl

M)wh)mﬂwhj\cb‘)y‘ Jﬂﬁw\}uﬂ:hﬁaﬁ)&ﬂ\u}.}jd&\c&
ngu).;al\ @)ﬂ\ﬂﬁ\ﬁ\é c\S‘)J\‘_Ar_ C\.u‘)_” 02 c_ujﬁ O 9 cz\SJ.JJ\
uﬂyuncbj\ﬁ\énc)&\@w\ MJJ\AS)»M\AAMQY\ -‘U}J
A.G‘))Aj\cb‘)‘ﬁ\ér—L@ﬂdﬁ@\@)@b@\ﬂ‘ﬁ\d}ddbu&)ﬁcw
d)d@@ﬁﬂ“\;ﬁ@)}d\ CL’JY\ aJA u\ LAJLEJ.LAAM‘GJJ@
' Aalay)
;dl.d\u.ub‘;ba.g}'aﬂym-i

wb@}hoﬁ@ugieﬁmgm:\_gﬂemse@u;yuismm\
e\ﬁj&ai\élﬁs.d\ dqu\bu,g‘ﬁ\hgo\):&_*,wssd\) Aaldy) Al gy daatiiall Jl
(Rl Ay e daada (e Jlall Gl Ay i Lgd i 3l oY)
;;\.u}'dl\é.iﬁi_ﬁ

‘;\S\ 4.:.\.1);4“ &_1\_15\3.1\}“@}\ 6‘\.\.1.1)..4]\ \.@.\\.:u ‘_,’JJJJ.AAM d}.ﬁla

Méﬁﬁﬁ%«éﬂJ&J@‘@ﬁ?ﬁP@%ﬁﬂjﬁ‘L@—..u'éb‘g;ﬁ
tax sparing Al ?.SA iy gl ) e iaY) DY) il 580 sall
g Al o3 (Y 1 ykais o el sl Al ol iy puall s Ay
(il g Al Led o s il cJpadill [y Led (il
:g*jJA.AS‘ ¢LA¢Y\1’A§JJ=‘_§M3.,,\M\ QMSM\U@;L,\JIS

OO Aallee daiay Gais Lgigal se Sy S dplead)l CDISE i 281
S A qempall gl ol e 1 Sa cud Jaall gl z1a5Y)
sl 793 Y1 adal elie Yl alai gadat die XS saae dulee GIIKGL Adalas
el OISR 028 aal (pe Jad 5 ¢ sl

Amount to be exempted :sls¥) jlaka -9

Vsl Al Ay pall lade ga 4 Flewdly ZEY) A gy o il A plic ) laiad
@‘JM\MJJ&@M\&J&M\MJ#\M\ 1 (o

' - OECD (Y+)¢), Model Tax Convention ..., Op. Cit. pp. Y¢¢- Y¢o,

- James Alm: The Role of Tax Exemptions and ..., Op. Cit .p. ©).

-JOHANNES B & CLEMENS FUEST: CORPORATE TAX POLICY ...,

Op. Cit .p. ¥+.

- Lawrence W. Kenny- University of Florida and Stanley L. Winer-

Carleton University: Tax Systems in the World: ..., Op. Cit .p. Y.

" -"credit is to be allowed for income tax only against income tax and for

capital tax only against capital tax." ( OECD (Y ¢), Model Tax Convention
., Op. Cit.p.Y¢2))



"5l Al ys" AN s BalaBNI 56T o wdl Ol Yl

' Ay pall Ll a8 CaMEA) G ¢ jaiaal) Jga caBAL Jalaall <l e

J sl Clisi aad axy ¢ ilall Jaall e gaiud 4y pall () & sleall (e
Clag il Caalde (oAl il oda asgie CMAY iy Jaal e
Asal o yuall o piiil) o ggia & J2all e geanll cliany 5 5elld 121 iy juall
Ly o sl A Al b Jsm Gl Appall Gasady Huad
elic) 1 ALY) A5 daad i g a0 Al 8 aiall CAlSA)) 48 yray Lol Al
lgazany ol VAl 038 puad (i (8 oy el e & pud) Sl dpasiall )
¥l sl ) el AEY) A gn Ga e s Y B s jaeadll Al 8 Ay el
g 3 el &l 6yl 3 jaeadll A5y o Ay el (e sline Ll e
Y.M\AJ\::.AAL‘;JM‘
Treatment of losses : sbudll 4y pal) dlalaal) - ¥

L 8 o ) leal) Jaa gty cplSall Gy puall Cilag il alaea s
Qiqw\}‘,@m\@}as\Q\M\‘;éugmcujy\w&sﬂuaﬁﬂ
ol k5 el il ods dim 5 oy Al sl 20ad il 2 lin )5S,
ablin ge Lel g b e alSal o cias 3 fasall 13gs (5 el oy puall
Sl 038 aads Allaall CalSall 13¢) il (Lo diw 8 AT U gy A Gaaidl)
" ALY gy L adde diatud) Dy il g
O Bl Cuia g AU A A Al sliie afall QS IS 1) 4l LS
g Al ZL Y e B ledl) oda aiad Ll (s cdlgall o4 & Lgiladl
D el GISA el Al gl ey Bas o Al slin) e g

' - OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. ¥¥1.
- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. YY.

-JOHANNES BECKER & CLEMENS FUEST: CORPORATE TAX
POLICY ..., Op. Cit .p. ¥-.
" - OECD (Y ¢£), Model Tax Convention ..., Op. Cit .p. Y71,
- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. YY.
"- OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. ¥¥V.
- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. Y°.
-James M. Poterba: TAX REFORM AND THE MARKET FOR TAX-
EXEMPT DEBT, ..., Op. Cit .p. ¥1.
ooV a Gl g e e i) sad) a5 Jida 1 ikl el ;14195\}_
Laaxle s VIV ca (il g o S il Ay puiall Alalaall 2 (300 a0 lanl 5 -

(£))



Y4 ST losl — d sV e ol — & sl 5 cpolddl sl

Dhie Y 8 38k Co s LBYI A g 3 o peall gyl () Lalls cdlalaall 028 (e
lasall i g 5 aaall Agal ol ol L8 L Jserall 2o il
OsEl el Se €7 salall Gl Cus Hlaill 138 (5 peadll o 5iEl Gy Al
Z RN 8 dGaall iluall aad s Yy sl e WY 00 daud 4)
O Y LS s b ol ol Ay el 3yl 3 (e jeae Ay gl sle 5 (1
o 8 Al iludll Al g0 (of bz AN o dsisall L)Y o dali o) o)
\."Lﬁ,)ii

Sleal) Glaal) 8 2B A gy 58 aaiay O AlSa) e pier Y I o e
Ay pall (e gady cliel) fae ok e jiad) Ay LAl & AGaid)
G Al o3 ety luaill aiall Gl Jeay Y Allal sda i daY)
Bt Y ia ol Al ey jauaad) A gay o geal) @yl S gl A0S G g
U e S 44y pall Lazalall #L Y (e Siledll 038 aiad (e asiall (il
T e (e SSY (ol cdailall slindl jie gy ol ¢ jaaall A g g Aal8Y)
Taxation of the rest :sUe¥) 2 sy (Adal) Jaall 43y pdal) Alaleal) -¥
Jsadll e e il slie) day pall Gl @l s Cus of the income
(tax exempt mpall sl any o Lo vy Ay pall o Adlall
. the rest of the incomedaall 3L e 4y pall Gubaihy & 68 &3 threshold)
e Jsall ZLoY e 9 Al aal g o e a Gl jadll A gy cuilS s
i D Gali 38 Ll V) e ASde eV Jiay B e jsall e 2LV
Ay yall e el Jaall O 1Y Lo Joa Jsbeall 6 Ly dagia JSU Calida
((galall ymaly Ay puall aile (5 puile Llle (531 g 5al) a2 SR (e i
(Uadaiall el 4y puall iy Lo Wle 3) & 5 sall Jaall (e 4cllaidl oy
98 ssall e JRA e DAY Gl ep 5 sall JAA (g dans puady 4l

Zsoal el 13 Gahy w s a0 GlSAY AY) AS AN Camaad 13
AL Ay o ) A8l (A sl st LY 5 de sall 2LV o) Ay juall
A all il AlS LSl Ll Aanl 38500 (g Lale dhand 3 cagu¥) #L )l e
i sl A bl Ay juall oda ) i o8 AWBY) A g o el Lema 5 o585 Y
sl Al 48580 (e de el LYY o dia s gall Ay puall B il

' - OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. ¥¥V.

- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. Y°.

" - OECD (Y+) ¢), Model Tax Convention ..., Op. Cit .p. ¥*V.

-James M. Poterba: TAX REFORM AND THE MARKET FOR TAX-
EXEMPT DEBT, ..., Op. Cit .p. YV.

- James Alm: The Role of Tax Exemptions and ..., Op. Cit.p.°¥.

(£Y)



"5l Al ys" AN s BalaBNI 56T o wdl Ol Yl

YA e V) el Jas ¥ 0l 1l SCSA o3 ole) Sy CaSE (Y]
) Al clalay)

LY A o o Jeal Claind) 3 g8 5 cagul) 2l e Ay pually sley Lai g
aadll fase gl Ll Juad) (g il e clgle Ay puall b 8 4y a L
e ) 3ing ¥ 3 Lgaa seady el )50 HY) Al eledY Jalsl Gl 5 ¢ galall
Agal Ayl JalS e LlY) Ao JHS Gaaly Y sl o2a b Alae
V_JJ.AAAS‘

A, o jradl Al B Al Al 48,20 Zll ms Al ledie
Ay A Ao haall Ay pall G S o AR o2 & llalld Aady) A 4 ?y‘
Ch)\w‘ﬁju;\ (e Adpma daly B20a0 AaBY) A g0 8 lgaad g ¢ uadll
@haBY) o slall dakaia sl dpad gaill Ay el AEEY) Coas By agua)
T 70 Ay Aatll 38 Slie Jla) Gl 55 Jal) iy Y4 ) £ 4l OECD el g

Lol W) 358l oyl ) 50 W) pie 8 Al CilS () 5 alSaY) 028 (Jiag
sk Alje ey (L ey sabaBY) npall ZledY) dss e g Y
sde) daw yall Cilag a3l e el cuilad 1My bl ameall e LY
Gom b A gaiall agasd) el o el L e Jsla quag lgla s (S
(Gl s cad e 5 pdall Jysat gyl o a8 IS8 i Lo aly (b JUd)
3 ety JLall Gl o815 e 185 00 ) g papadd e j8le pe S i
o xS IS8 S5 el el (8 sl o8 (s8] dea Gas Aen O
Giaiiall e JS @l e i Lee cagad) oda D 35 i1 il gl
RIREN Sj)ﬂ\@))'jujjchLY\uic\)uc)ﬁy\a&um@ﬁM\}
d)uapycm.uu_d\ u\..»\.x...d\d.dmul\ )JLAJLGA‘UJMY\ SUalld)
o3 dallaal O e 38yl ddlinall Jaall lali of Clally £ Jadll JLa) il
A1)

' - OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. ¥TV.
- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. YY.

-JOHANNES BECKER & CLEMENS FUEST: CORPORATE TAX
POLICY AND INTERNATIONAL MERGERS ..., Op. Cit .p. ¥V,
" - OECD (Y+) ¢), Model Tax Convention ..., Op. Cit .p. ¥¥A.

- CLAUDIO A. AGOSTINI and MARIEL C. SIRAVEGNA: EFECTOS
DE LA EXENCION TRIBUTARIA A LAS GANANCIAS DE CAPITAL
EN EL PRECIO DE LAS ACCIONES EN CHILE, ..., Op. Cit .p. Ye.

- OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. Y¥A,

- James Alm: The Role of Tax Exemptions and ..., Op. Cit .p. °¥.

¢ -CLAUDIO A. AGOSTINI and MARIEL C. SIRAVEGNA: EFECTOS

DE LA EXENCION TRIBUTARIA ..., Op. Cit .p. Y°.

(¢7)



Y4 ST losl — d sV e ol — & sl 5 cpolddl sl

&3 Suss Exemption with progression sl steY) a4k -
AS5al e AN a3 Lgle daand A ZLOYI A1 AS AN gy A3K)) A gl
LAt die Ju,x_y\gcu.)\z\ 238 Ao muia g aa (S5 ¢ jlaall Ao 8 Ll dal)
Velld alSal e 35 ALBY) A b
Gk Credit for underlying taxes hswbud) cul pall auadl) 48 b - ¥
Q_AL‘L\.\)..A\ o‘)n)\ley‘ﬁ)uﬂ\\.é_\‘\_u&\‘djﬂ\ "AAJ‘)H\DJ@J
\35_5 cJJmA\ 41_53 ‘:A e‘zf\ 45)...»3\ oﬁ.@J 4.:.\\_15\ 45}.»3\ \.@J cm;.a ‘;\l\ CDJY\
wu\d)d\@@au‘fl\mjﬂ\cungs@)mﬂ
Assimilation to a :Adsall dalil) AS,dl aa Jaladll 4k i) -¥
A8Y) 5o Jalai 44 Hhall 03¢] ka5 holding in a domestic subsidiary
8 L Axlil) AS Al Lads ) Ay gl a geady gy A5ISY QY AS 0 ae
Lgmdi Al iy pucall (m samady oY) AS ) e Lo a3 48y Hhall cldy Al
T 113 ALY A gay Ll Al AS )

Uany Caliay avadll sl eyl lase IS OY 5 4l 208 e W ey 1380
COCE (any JAY) s Caaliay clacY) Tase 1388 ¢ gudaill sie dalaall )
Oyl Tasal Ltk e AaBY) Al Wje e da 81 Gadaill die dleal)
L el Allie 8 4y 38V a5 Ay jual) o Tase Gk Jl & ¢ el
<l gl Jull el G ety $ ol 1 b elie ) Tane Leiay

Aal g al

UeY) Lyl Jag L i g A pudal) 2 o JB A Glaiiy) aadati L) 3a

@4_1\)\.&31..»\ e Asiaidll ce.\s.d\ uﬂ&d\\.@m‘;\]\ Cb)‘}[\ c_u).\ Oy a8
OS5 o &Y Al 8 L el sale) e (i Laxie ad dgay 5 ST Ciaadl) Al
Gl )53 el oal () (535 Les ccimaall 2Ll 8 4ie BB jas 45 A puall dmls

- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. YV.

Y - OECD (Y+)£), Model Tax Convention ..., Op. Cit .p. YV4,

-JOHANNES BECKER & CLEMENS FUEST: CORPORATE TAX
POLICY AND INTERNATIONAL MERGERS ..., Op. Cit .p. ¥1.

- James Alm: The Role of Tax Exemptions and ..., Op. Cit .p. °Y.

" - OECD (Y+) ¢), Model Tax Convention ..., Op. Cit .p. ¥4,

- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World:..., Op. Cit .p. YA,

"- OECD (Y+)¢), Model Tax Convention ..., Op. Cit .p. ¥¥4,

-JOHANNES BECKER & CLEMENS FUEST: CORPORATE TAX
POLICY ..., Op. Cit .p. V.

(te¢)



"5l Al ys" AN s BalaBNI 56T o wdl Ol Yl

cipmal) Al 8 LIS ALY ede clie) 5 ) I3l G Al s 20
Al 3 Lie el Ay gl ded aad b CalK) Agaly Y1 Ll el
Goyry Lo DA (e $lXS QY1 ALl 8 diacivaal) dllaal) 4y guall (e Capcadll
O G A Y "tax sparing” euosall sl ol il dy pall (.,um;
fal) Liadll
DD Aalal) &)y g3l Ay yuall 501 (e el Al (lalil s ‘
o3 éa3 g sar s Tax holidays duw »all <l Y Lebn e o pdlball (i Y)
Lt e Badas dyia ) 3yl JAal) 4y pa e dAtsn_g suaall cls &l lald)
Y Ll ) o bl Jaall (e dliasiall <l JY) i el sal)
Al 30325 & Jlad )50 el Agaldll ALl (3 Ay pecall adaill Sy SU
leaiad Al Ay pall 38 ead) Wl 58 9T laca cand (ol o3¢y Agaliaial)
8 el laing WAL 3l Ay juall Alabeall Capny saila¥¥) o pefiiosall Glali) o2a
o JRa Ay g a8 sal) oda cuall 13) Y ¥ (Y1) dalal) agilaly
a3 (e s ecipiaal) ald) 8 Ay puall 038 (e W slie ) oy Sl bl Y1 e 2V Al
Lee paslic] o (Al A puall dllaall aday oY) aaaly (8 (5 patinall sk La 1)
auaig ccanaall Al & ualSall Ly pea 89 (38ah Y Uigd ccanaall ol
Sl A pual) ey il g5 1305 ¢ Aduadd) A gall agd Lgaiad A L)l
Gl s Allall o3gd duals dneal dpalVl Ay puall dgal se 8 iyl ol gk

' - Celine Azemar and Andrew Delios: The Tax Sparing Provision

Influence: A Credit versus, ..., Op. Cit .p. V.

- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: An ..., Op. Cit .p. YA,

" - Celine Azemar and Andrew Delios: The Tax Sparing Provision
Influence: A Credit versus, ..., Op. Cit .p. V.

- CLAUDIO A. AGOSTINI and MARIEL C. SIRAVEGNA: EFECTOS
DE LA EXENCION TRIBUTARIA A LAS ..., Op. Cit .p. YA,

" - Celine A.r and Andrew D.: The Tax Sparing Provision Influence: A
Credit versus, Exempt Investors Analysis, ..., Op. Cit .p. Y.

-JOHANNES BECKER & CLEMENS FUEST: CORPORATE TAX
POLICY AND INTERNATIONAL MERGERS ..., Op. Cit .p. V¢,

- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. ¥1.

* - Celine Azemar and Andrew Delios: The Tax Sparing Provision
Influence: A Credit versus, Exempt ..., Op. Cit .p. V.

- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. V.

()



Y4 ST losl — d sV e ol — & sl 5 cpolddl sl

Ols VLS O Gan WS o peall a1 ol A il i 61 tax sparing Lele
ki Jb A o el LY lase kel (a3 4K jeY) sasiall il ) cailS
VIl aaat Al Taney Jag Glb () dasyy Ay peal) s

1y pudal) 2 U G g

S5 Guadll Al dolaily ddle Lige o pUaill J3a dlisgle a2
il V) dgpal )l e 4l aeihadil s ley (Al ilal) (p jatill
Ay Jila mie (A Qe () 4aii a4 gy (e deladin Belu) (Sa
A pual) o) YY) anid aguadil ISl U e Adladia) ela) (S 4l LS
alaii] Belu) GLEKT Camaay 4il 5 dals s jaadl s LEY) 1 e S e
ol 4l WS jaadl Aga & o AaEY) Agn 8 e g lanadl 3] palal)
a5 8 et i) puall A ()5S 88 13 e Shaady AALIS) s 4iga) 50
Bge Ao pu (A adloy 48T ) Cus ¢ jaael) A 8 Aalaily) 4l acag
8 4ildas ade Juady ALlBY) A 5o ) jaiaal) 4 oy dsiaiall aiall CalSal L )
gy uila¥) (p pafianall ads @lld (L as 2LV 038 (e Lo Ay puay 5 aY)
B e g ally eJal) 8 pmal 4y jlaliinl Gle 5 pba & liny) ) juadl
Cangindt il Al Latill lillie g il Laa dly s <l idl agil jlein
by Aelua dic 4l g Slad 13 AUl 13 JMA (e Lgiiad jaadl A
Y ey e oy Vi e 55 Al gl oda i Ladlga 8w puiall sl
G0l pall (e Jed (il pal i) el g gl Lal ) e 8l
LY gy A aamdy o adly Ailaal) ddai¥) e dudlia oAl Js Lguz
Tsmall aaadll 138 s ey yual

dpaiill 5 ala®BY) ) slaill daliial dyad gaill Ay puall AdlasY) la idl 1A
b ) Ciga sy cadaiall J 53 J8 (e Al 2 e aladin) a3 OECD
o Tl @lly i g ) Jgall o3 dialal chadh dalill Joall e 4ie saldinY!
"... that tax sparing should be considered & a8 Al Aniill Ja) y
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- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. YV.
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" - Celine Azemar and Andrew Delios: The Tax Sparing Provision
Influence: A Credit versus, Exempt ..., Op. Cit .p. P. ).

- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. YA

" - Celine Azemar and Andrew Delios: The Tax Sparing Provision
Influence: A Credit versus, Exempt Investors ..., Op. Cit .p. ).

¢ - "Second, we find that tax sparing provisions have a favorable impact on
the location choices of credit investors and have no influence on the location
choices of exempt investors.” Celine Azemar and Andrew Delios: The Tax
Sparing ..., Op. Cit. P. ).

* - lbid. Loc. Cit.
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' - Celine Azemar and Andrew Delios: The Tax Sparing Provision

Influence: A Credit versus, Exempt Investors ..., Op. Cit .p. P.°.

-JOHANNES B. & CLEMENS FUEST: CORPORATE TAX POLICY ...,
Op. Cit .p. YA,

" - Celine Azemar and Andrew Delios: The Tax Sparing Provision ..., Op.
Cit .p. °.

" - Ibid. Loc. Cit.

- James Alm: The Role of Tax Exemptions ..., Op. Cit .p. ©°.

* - Celine Azemar and Andrew Delios: The Tax Sparing Provision ..., Op.
Cit .p. °.
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- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. ) 9.
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Carleton University: Tax Systems in the World: ..., Op. Cit .p. ) °.

" - Celine Azemar and Andrew Delios: The Tax Sparing..., Op. Cit. P. V.
-James M. Poterba: TAX REFORM AND ..., Op. Cit .p. ¥4,

* - Celine Azemar and Andrew Delios: The Tax Sparing ..., Op. Cit .p. 1.

- Lawrence W. Kenny- University of Florida and Stanley L. Winer-
Carleton University: Tax Systems in the World: ..., Op. Cit .p. Y.
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