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Vorwort

Steuerreformen haben weltweit Konjunktur — nachdem es viele Jahre so schien,
als wiirden gerade dabei die politischen Kosten hoher als die Erfolgsaussichten
eingeschitzt. Viele Wege zu den Steuersystemen der Zukunft werden eingeschla-
gen und noch mehr vorgeschlagen. Welche davon zu Hauptverkehrsadern und wel-
che zu Sackgassen werden, wird auch erst die Zukunft erweisen. Dies gilt nicht
weniger fiir die Ideen und Konzepte, auf die sich die Reformen stiitzen. Freilich:
Steuergesetze kommen und gehen, Ideen aber iiberdauern. Mit der Auswahl der
Themen und Referate hofft die Kommission, den weiten Bogen von den histori-
schen Quellen steuerpolitischer Ideale iiber die aktuellen steuerpolitischen Anfor-
derungen und Probleme bis zu richtungweisenden Reformen gespannt zu haben.

Als Herausgeber liegt mir am Herzen, mich bei den beiden anderen Kommissi-
onsmitgliedern, Dieter Schneider, Bochum, und Friedrich Schneider, Linz, fiir das
stete Einvernehmen zu bedanken. Unser gemeinsamer, ganz besonderer Dank gilt
natiirlich den Autoren. Dariiber hinaus sind alle, nicht zuletzt Gastgeber und Teil-
nehmer, die fiir den Erfolg der Kasseler Tagung verantwortlich waren, in den Dank
einzuschliefen.

Hamburg, 1997 Gerold Krause-Junk
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Globalization, Tax Competition
and the Future of Tax Systems

By Vito Tanzi*, Washington

I. Introduction

In recent years the world has been enjoying the benefits coming from a progres-
sive integration of the world economies. Economies that had been autarkic and
closed have opened up and are being integrated in a truly world economy. A global
capital market has come into existence allowing huge movements of capital which
are promoting interest rate parity at world level.

The benefits from this process of globalization are many and some are obvious:
(a) world resources are better allocated; thus, output and standards of living rise;
(b) because of the greater access to foreign goods, individuals enjoy a greater range
of choice in goods and services; (c) because the cost of travel has fallen signifi-
cantly (in time and money), many individuals are able to visit far away places; (d)
the amount and range of information available to individuals has increased enor-
mously while the cost of getting information has fallen dramatically.

The significance of these benefits can be easily appreciated. But, as is often the
case, these developments also bring some negative aspects. Globalization can cre-
ate or aggravate, potential problems. It is, thus, important to control these negative
developments so that they are prevented from becoming large enough to cast a bad
light on the process of globalization and to provoke policies aimed at reversing the
recent trends. In my talk today I will focus on the implications for tax systems.'

* Director, Fiscal Affairs Department. The views expressed are those of author and not
necessarily those of the International Monetary Fund. Comments received from Liam Ebrill,
Roger Gordon, Paul Bernd Spahn, Emil Sunley, and Howell Zee were much appreciated.

1 See for discussion of these issues, Jacob A. Frenkel, Assaf Razin, and Efraim Sadka, In-
ternational Taxation in an Integrated World (Cambridge, Mass: MIT Press, 1991); and Vito
Tanzi, Taxation in an Integrated World (Washington, D. C.: The Brookings Institution, 1995).
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II. Globalization and Tax Policy

Globalization implies that many national policies come to have effects beyond a
country’s borders. It, thus, tends to create frictions between the developments de-
scribed above and traditional, national policies or institutions which, to a large ex-
tent, still reflect the closed-economy environment and thinking that existed when
they were first developed or created. This conflict characterizes many policy areas
and is becoming particularly strong in taxation. The ongoing debate on taxation
within the European Union is evidence of this conflict. In my presentation, I will
argue that this is an issue with worldwide significance.

The tax systems of many countries came into existence or developed at a time
when trade among countries was greatly controlled and limited and when large ca-
pital movements were almost nonexistent.” At that time, trade flows among coun-
tries were reduced by high tariffs or by physical restrictions to the movement of
goods, and capital flows were forbidden or, at least, were greatly controlled. In that
environment, most enterprises operated largely within the borders of the countries
in which they had originated and most individuals earned their incomes from activ-
ities or investments carried out in the countries in which they had their legal resi-
dence. Trade flows, the profits of enterprises, personal incomes and consumption,
and net wealth, could all be taxed by the countries’ authorities without conflicting
claims by other countries’ authorities and without concerns about taxes paid to
other jurisdictions.

In the environment described above the application of what is sometimes called
the “territoriality principle,” which gives a country the right to tax all incomes and
activities within its territory, did not cause conflict or difficulty. Tax policies by
any one country could be pursued without much concern or much thought about
how they would affect other countries. Equally, the tax policies of other countries
were of only marginal, if any, interest to a country’s policymakers because they did
not affect the behavior of its citizens. Until recent years the study of taxation re-
flected this environment and was, thus, almost exclusively the study of taxation in
a closed economy as is evident from most standard textbooks and articles.

Globalization and the progressive integration of world economies have been
changing all this. In the present environment the actions of many governments
have come to be greatly constrained or influenced by the actions of other govern-
ments, and spillover-effects across frontiers generated by taxation have become
common and important. This has opened the possibility for some countries to take
advantage of this new situation by attracting to them a larger share of the world tax
base, thus exporting some of their tax burden. A full treatment of these aspects is

2 For example, global income taxes were much influenced by Henry Simons’ classic book,
Personal Income Taxation (University of Chicago Press) written in 1938. Value-added taxes
were influenced by Maurice Lauré’s book written in 1952 and by the subsequent introduction
of such a tax in France.
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beyond the scope of this paper. However, a few examples dealing with different
taxes will illustrate some of the relevant aspects.

Sales Taxes

With increasing frequency, some countries are trying to entice foreign consu-
mers to do some shopping in their territories.> The enticement is provided by keep-
ing their excise and sales taxes low (especially) on easily transportable and expen-
sive commodities. In this way they can “export’’ some of their tax burden thus re-
ducing other countries’ tax revenue while increasing their own. These actions are
particularly advantageous for small countries which may be able to attract buyers
from larger neighbors.* For these smaller countries the elasticity of tax revenue
with respect to changes in their tax rates may be particularly high because of the
possibility of cross-frontier shopping. Cross-frontier shopping has been increasing
as a result of more open frontiers, better information, more international advertis-
ing, lower transportation costs, greater mobility of individuals, mail order shop-
ping, and technological and policy development such as the use of internet and of
credit cards to pay for cross-border purchases.

This process has also reduced the degree of freedom of some countries in impos-
ing the taxes they want to impose. For example, when a Canadian province tried to
increase taxes on cigarettes to discourage smoking, it had to give up because the
demand for cigarettes shifted across the border towards less-taxed and, thus,
cheaper American cigarettes.’ There is increasing evidence from research studies
that this cross-frontier shopping, caused by tax rate differentials, is growing in im-
portance. Under present and likely future circumstances this trend can be assumed
to continue.

Taxes on Enterprise Income

Many enterprises have become “multinational” and, in some cases, have almost
lost their original national identity especially in an economic sense. Some of these
enterprises have established integrated production processes in different countries.
For example, they may produce raw materials in countries A and B, convert them
into intermediate products in countries C and D, and use(them to produce finished
products in country E from which these products are exported to other countries.

3 For example, airports are becoming more and more huge shopping centers and major
shopping outlets are being created close to tax frontiers.

4 This kind of competition is also common within federal states such as the United States
and Brazil.

5 It should be noted that the effects of globalization are not symmetric between raising and
reducing tax rates. The pressure is normally toward tax rate reduction and thus lower revenue
for the countries so affected.
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The technology and the design for the finished products may be developed in still
other countries. The production of a given, final product often uses physical or in-
tellectual inputs by the enterprise’s branches or subsidiaries located in several
countries. The capital, and even some of the labor, used in the production processes
may also come from other countries. It, thus, becomes increasingly difficult to
identify the country of origin of a product.

Available statistics indicate that a significant and growing part of the current
world trade is actually trade among different parts of the same multinational enter-
prises. For example, intra-firm trade, excluding intra-transnational corporation trade
in services, is estimated to have increased from about 20 percent of world trade in
the early 1970s to around one-third in the early 1990s, (Source: The United Nations
1994 World Investment Report.) The trade in services is likely to have increased
much faster.® This situation raised the question of how to allocate the total profits of
a multinational enterprise among its various parts located in different countries.

Like all taxpayers, multinational enterprises have an incentive to lower their
(worldwide) tax liabilities. They can promote this objective in various ways. The
first is by locating their operations in countries where the statutory tax rates are
low or where more generous tax incentives are provided. The benefits that can ac-
crue to a country from having more investment and, thus, more profits allocated to
it will inevitably induce some countries to try to take advantage of the situation.
Tax competition among countries will induce some governments to legislate lower
tax rates or to provide more generous tax incentives than other countries in order
to attract foreign investment.” When capital is mobile and the country is small, the
revenue cost to the country that provides tax incentives can be low or even nega-
tive if it succeeds in attracting foreign investment from other countries. If the coun-
try has high unemployment, the foreign capital can be combined with workers who
would have been unemployed. The benefits in terms of employment generated by
foreign investment can thus be high. Because the hired workers will pay income
taxes on their wages, or sales taxes on the purchases they make with the wages re-
ceived, the total tax benefits to a country associated with incentives that attract for-
eign investment may be significant even when the tax incentives or the lower tax
rate reduce the revenue from the taxes on the profits of the domestic enterprises.

Secondly, to some extent, enterprises can manipulate, for tax purposes, the costs
of the inputs that they import from their affiliates located in other countries (“trans-
fer prices”). These inputs, which can represent a large proportion of the value of
the final product, are often produced by the foreign affiliate of the company speci-

6 Telecommunication allows increasingly to draw on services from abroad through the in-
ternet.

7 This same kind of competition has become particularly intense within the United States
where states compete through tax incentives that tend to reduce the base of the taxes on en-
terprises. It should be noted that incentives can include outright awarding of grants and/or
provision of infrastructure that are not reflected in corporate tax statistics.
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fically for a given final product. Therefore, there is no genuine, objective, market-
determined value that can be used in establishing their true cost. Through the ma-
nipulation of transfer prices the multinational enterprises can shift taxable profits
to subsidiaries located in jurisdictions where effective tax rates are low and away
from jurisdictions where effective tax rates are high. These shifts do not require
specific movements of real capital but only the movement of taxable profits.® The
increase for tax purposes in the price of the imported inputs has been made more
attractive by the lowering of customs duties that has taken place in recent years.
Because of this, a higher import price will lower taxable profits without increasing
the tax liabilities from import duties.

The net effect of the manipulation of the transfer prices is a reduction in the total
(worldwide) tax liabilities of the multinational enterprises and some reallocation of
total tax liability among the relevant countries. Some are likely to lose more reven-
ue than others and some countries will gain from these actions. The manipulation
of transfer prices has become a significant problem which is leading to an erosion
of tax revenue. The tax administrators of various countries have shown growing
concern about this problem. The technical characteristics of modern products
(planes, cars, electronics and intangibles) make the control of transfer prices by the
tax authorities, particularly difficult.” At times, the tax authorities have been forced
to rely on presumptive estimations of these prices, thus changing the nature of the
tax on profits. When this is the case, the corporate income tax is no longer a genu-
ine income tax. This discussion has emphasized the manipulation of the prices of
real inputs. However, the assignment of costs to trademarks, headquarters ex-
penses, expenses for research and developments, and loans among different parts
of the same multinational enterprise also create opportunities for manipulations
aimed at reducing the total tax burden on the enterprise.

The tax administrations of some countries are allocating increasing administra-
tive resources to what, over the long run, may turn out to be a futile attempt to deal
with this problem. The employees of the tax administrations who may be poorly
paid face an army of highly paid, well-trained and sophisticated accountants, law-
yers, and tax experts who argue the interests of the enterprises. The use of these
valuable resources to contain tax avoidance or to comply with administrative re-
quirements imposed by the tax administrations must be considered a dead weight
for the economies. Furthermore, it is also likely that tax competition is inducing
some countries to show less enthusiasm than others in dealing with this problem.

8 There is some evidence from the behavior of affiliates of U. S. multinational corpora-
tions that higher profits are reported in countries with the lowest effective tax rates. See U. S.
Department of Commerce, Bureau of Economic Analysis, U. S. Direct Investment Abroad,
Operations of U. S. Parent Companies and Their Affiliates, Revised 1992 Estimates, Wa-
shington, D. C.: U. S. Government Printing Office, June 1995. Of course, much foreign in-
vestment goes to countries with valid economic reasons to make the investment.

9 For example, a modern plane can use millions of parts, many of which are made specifi-
cally for that plane.
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There is now growing evidence that tax considerations are important factors in
the location decisions of many multinational enterprises. Even though much for-
eign investment is still made for reasons that have little to do with taxes, lower
effective tax rates do influence the decision of many enterprises on whether or not
to locate within a given country and also whether to report a higher share of their
worldwide profits in that country. Ireland has been a location favored by many en-
terprises because of its generous tax provisions and low tax rates. In a recent sur-
vey of investment decisions by American multinationals, it was reported that, in a
sub-group of 18 countries, Ireland had the lowest effective tax rate and the highes
rate of return on assets. It was also reported that, although total U. S.-owned assets
in Ireland were less than one-sixth of the total U. S. assets in Gemany, the reported
total profits were about the same.'® Tax competition aimed at attracting foreign ca-
pital is a development that deserves more attention than it has received so far.

Taxes on Individual Incomes

In recent years there has been an explosive growth in the income that individuals
derive from investment made, or from activities carried out, in other countries. !
With the increase in personal mobility and in information technology, and with the
increasing freedom to invest personal savings abroad, the total or global incomes
of many individuals now contain a large and growing component of foreign-earned
income. These individuals are likely to under-report (or, often, not report at all) the
incomes earned abroad when they, realistically assume that the tax administration
of their country of residence will be unable to ascertain or discover these foreign-
earned incomes. '?

Exchange of information among the tax authorities of different countries is lim-
ited and is often unable to prevent the nonreporting of these incomes and the tax
evasion associated with it. In fact, the non-existence of treaties requiring coopera-
tion in exchanging information and, when treaties exist, conflicting objectives

10 See Martin A. Sullivan. “The Luck of the Irish? Profits and Taxes of U. S. Multina-
tionals Abroad” in Tax Notes, May 20, 1996, pp. 1119-1120; see also Michael P. Devereux
and Rachel Griffith, “Taxes and the Location of Production: Evidence from a Panel of U. S.
Multinationals,” paper presented at the 52nd Congress of the International Institute of Public
Finance, Tel-Aviv, August 26 - 29, 1996. Table 2 below reports a corporate tax rate of 40 per-
cent for Ireland. However, many industrial corporations are taxed at a rate of 10 percent.

11 One indicator of this can be seen in the sharp increase in portfolio investment income
derived from overseas investments. IMF statistics indicate that for the world as a whole this
investment increased from $447 billion in 1988 to $768 billion in 1994. Another indicator
of the surge in transnational financial transactions is that cross-border security transactions
expanded from less that 10 percent of major industrial countries’ GDP in 1980 to well in
excess of 100 percent of GDP in 1992. Source. IMF, World Economic Outlook, May 1995.

12 For example, tens of billions of U. S. dollars of Latin American capital escaped taxation
in Latin America by being deposited abroad, especially in the United States, in nonresidents’
accounts which were not taxed by the United States.
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among the tax authorities of different countries, guarantee that in many cases this
needed information will not be provided.'> As a consequence, official statistics do
not fully report these incomes and some countries can benefit, at the expense of
other countries, if they can attract financial capital from other countries. For exam-
ple, several countries, including the United States, allow foreigners to have savings
accounts that are tax free. This situation leads to revenue losses for the world at
large and to changes in the allocation of tax revenue among countries and among
individuals within countries. It may also lead to changes in the statutory tax sys-
tems of some countries when the countries’ policymakers attempt to compensate
for the losses on income taxes by increasing the rates of other taxes.

The existence of tax-haven countries facilitates tax avoidance and tax evasion.
In recent years there has been a proliferation of countries and territories which im-
pose low or even zero tax rates and which encourage individuals and enterprises to
use them to establish a tax address to which incomes earned in other countries, can
be channeled.'* The tax-haven countries benefit by the fees or the low taxes that
they impose on the financial capital channeled to them and that would not have
been channeled to them in the absence of tax considerations. The countries from
which the capital originates experience losses in revenue and a decreased control
over their tax bases. Many hedge funds or other investment funds have established
official residences in low-tax or in tax-haven countries. The extent to which those
who invest in these funds report to their own tax authorities the incomes they re-
ceive on their investments is an open question. The total deposits reported by some
of these tax-haven countries or territories are enormous especially when compared
to the size of their economies or the number of their inhabitants.

Finally, new financial market instruments (such as derivatives and other exotic
instruments) are creating complex problems for tax administrations and further
possibilities for tax competition. The problems relate to questions such as: what is
the transaction being taxed? Who is the taxpayer? When should income or loss be
taken into account and how much? And how much profit should be reported to a
particular jurisdiction? As a consequence, tax administrators are having increasing
difficulties in identifying incomes, in allocating them to particular countries, and
in taxing them.'> These difficulties are even greater when the firms that handle
these operations operate from tax-haven territories.

13 See Vito Tanzi, Taxation in an Integrated World, op. cit., pp. 78-89. See also OECD,
Tax Information Exchange between OECD Member Countries: A Survey of Current Prac-
tices (Paris: 1994).

14 See Caroline Doggart Tax Havens and Their Uses (London: The Economist Intelli-
gence Unit, 1993) for a description and listing of tax havens. See also Joel Slemrod “Tax
Havens, Tax Bargains and Tax Addresses: The Effect of Taxation on the Spatial Allocation of
Capital,” in Reforming Capital Income Taxation, edited by Horst Siebert, 23 - 42, Tiibingen:
J. C. B. Mohr, 1990).

15 See in particular Charles T. Plambeck, H. David Rosenbloom and Diane M. Rinz, “Tax
Aspects of Derivative Financial Instruments: General Report” in Cahiers de Droit Fiscal

2 Schriften d. Vereins f. Socialpolitik 256
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Problems associated with the taxation of finacial assets can only grow in time.
In the taxation of financial incomes, policies are lagging behind the rapid technical
developments. As financial markets become more integrated and more complex,
and as capital movements intensify,' the ability of the national tax administrations
to deal with these issues in a satisfactory manner is unlikely to keep pace with
these developments.

II1. The Future of Tax Systems

The developments mentioned above, and others not discussed in this paper, are
having and will continue to have an impact on the tax systems and on the tax rev-
enues of countries. However, this impact is not yet fully understood, and, as a con-
sequence, it is difficult to assess quantitatively. Recent newspaper reports have in-
dicated that the tax revenue of particular countries has been lower than forecasted,
even when other developments (such as cyclical developments) were taken into ac-
count. Some finance ministers have expressed concerns about these presumed rev-
enue losses which are particularly unwelcome at a time when a reduction in fiscal
deficits remains an important objective for the economic policy of many countries.
Additionally, some countries have experienced sudden capital outflows when they
have attempted to introduce, in isolation, particular changes in tax policy, such as
tax withholding for particular kinds of capital income.

Fear of tax base migration has made some countries hesitant to adjust the rates
of their taxes or even to tax dividends and interest incomes thus reducing the mar-
gin of maneuver for policymakers and changing the incidence of the tax system.
For example, there are now many Latin American countries that no longer tax divi-
dends and interest incomes on the belief that the taxation of these incomes would
encourage capital flight. Concerns have also been expressed about the impact of
current trends on the incidence of the tax system (and, therefore, on its equity) and

International, pp. 653 - 90 (1996), Julian S. Alworth, “Taxation, Financial Innovation and In-
tegrated Financial Markets: Some Implications for Tax Coordinators in the European Union,
Part I: Portfolio Investments,” paper presented at 52nd Congress of the International Institute
of Public Finance, Tel-Aviv, Israel, August 26 - 29, 1996; and Myron Scholes and Mark Wolf-
son, Taxes and Business Strategy (Englewood Cliffs: Prentice Hall, 1992).

16 It is estimated that daily capital movements exceed one trillion U. S. dollars. Alworth
reports that “At end-March 1995 the outstanding national value of over-the-counter contracts
(in trading instruments) amounted to a staggering $40,700 billion and at end-December 1996,
the notional value of exchange trade contracts were a further $9,200 billion.” op. cit., p. 6. It
must be extremely difficult to determine the (taxable) incomes, if any, associated with these
movements and to allocate them to specific countries. In most cases these capital movements
do not leave any trace in terms of actual movement of money. Only the size of accounts may
change. For a discussion of this issue, see Melvyn King, “Tax Systems in the 21st Century,”
paper presented at the 50th Congress of the International Fiscal Association, Geneva, 5 Sep-
tember 1996.
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on fiscal deficits if it forces countries to reduce tax rates in order to remain interna-
tionally competitive. Tax competition has become a fact of life for many countries
and the net effect of such a competition is or will be a reduction in tax revenue for
many countries and a forced change in the structure of their tax systems. In Europe
this process is at times defined as “tax degradation”.

Those economists, and there are many of them, who feel that tax reduction is
always a good thing, because governments are inherently wasteful, will welcome
the downward pressure that the competitive forces mentioned above are having or
will have on both tax rates and tax revenue. Those who worry about fiscal deficits
or who feel that the downward pressure on tax revenue will reduce the govern-
ments’ ability to finance necessary or inflexible spending will not see this as a wel-
come development. In either case, the important result is that spillover effects that
cross national frontiers arising from differences in tax systems, are being created.

Before attempting to speculate on the impact that the trends mentioned above
can have on the future of tax systems, it may be useful to take a quick look at the
statistics for the OECD countries to see whether the behavior of these statistics re-
veals any trends which may herald future developments. In other words, do the
OECD statistics reveal some obvious effects on tax revenue and tax structure origi-
nating from the processes of globalization and tax competition?'’

One of the fears associated with tax competition has been that total tax revenue
would be negatively affected thus leading to macroeconomic difficulties for some
governments or forcing others to reduce essential or politically sensitive public
spending. For example, a common view has been that tax competition would re-
duce governments’ ability to continue financing the welfare state. The available
data reveal that so far there is no evidence that fotal tax revenue, expressed as a
share of GDP, has been negatively affected. For total OECD that share, in fact, rose
by 4.3 percentage points between 1980 and 1994. For the European countries in
the OECD, the increase was of about the same magnitude. For the 15 countries of
the European Union it was even higher. With the exception of Luxembourg, Nor-
way, and the United Kingdom, each country experienced increases in the ratio of
total taxes to GDP between 1980 and 1994. Of course, these statistics may be con-
sistent with the possibility that falls in some taxes were more than compensated by
increases in other taxes. It is also possible that the total tax levels might have
grown even more in the absence of tax competition.

In general there has been little buoyancy in the share of taxes on corporate in-
come in GDP. Over the 1980 - 1994 period, this share went down for many coun-
tries. For example, it went down in Austria, Canada, France, Germany, Japan, Nor-
way, the United States, and some other countries. It is, of course, difficult to deter-

17 It should be mentioned that the full effects of tax competition may be felt in changes in
the structure of particular taxes rather than in broad changes in the structure of total tax rev-
enue.
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mine whether this fall was due to (a) policy decisions unrelated to globalization
and tax competition, such as rate reductions or the provision of tax incentives gi-
ven for reasons other than tax competition; (b) tax competition which may have
led to base migration or may have forced some countries to reduce tax rates; (c) or
to the erosion of the tax base caused by use of transfer prices on the part of enter-
prises or accommodating practices on the part of some tax administrations. Over
the period considered, many countries reduced the statutory tax rates on corporate
income while trying, in principle, to widen the tax base. These policy changes,
however, were not necessarily the consequence of tax competition but of the pre-
vailling thinking about the structure of taxation. Table 1 provides information on
the corporate income tax for the 1985 - 95 period.

Revenue from taxes on personal income shows a mixed behavior — rising in
some countries and falling in others. For example, over the 1980 - 94 period, the
share of these taxes into GDP fell in the United States, Germany, Luxembourg,
Netherlands, Norway, and the United Kingdom and rose in some other countries. 18
Unfortunately, there are no good statistics that would allow a separation of taxes
on wages and salaries from taxes on other personal incomes such as dividends, in-
terest and other nonwage incomes. If they were available, such a distinction would
be revealing and useful.

Social security contributions increased significantly in all OECD countries.
Both employers’ and employees’ contributions rose in percentages of GDP but the
employees’ contributions rose a bit faster. The increase in social security taxes de-
monstrates that government financing is being shifted to wages. Also, taxes on
property showed a mild tendency toward increases.

Taxes on general consumption, which are mostly value-added taxes, rose in all
countries with the exception of Belgium, France, and the Netherlands. On the other
hand, taxes on specific goods and services were much less buoyant. In fact they
fell in the majority of OECD countries.

Given the developments described in the previous section, a key question is how
they can be expected to affect the tax systems of the countries. This is a complex
question a full answer to which would require a lot more time and space than is
possible here. In this brief presentation, the answer can be provided only in broad
terms. There are two aspects to these developments that merit mention. The first is
the effect on tax systems coming specifically from globalization and economic in-
tegration. The second is the effect of tax competition. Although in practice these
two aspects become intermingled, analytically they are separate ones. In the dis-
cussion that follows, an attempt is made to keep in mind this distinction.

18 The fall in the share of labor income in national income which has characterized some
countries (such as Germany) in recent years may be partly responsible for the fall in revenue
from personal income taxes in some countries.
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Table 1
Corporate Tax Rates in Selected OECD Countries

1985 1990 1995
Belgium® 45 41 40.2
Denmark® 50 50 34
Finland® 57 42 25
France® 50 37 33.3
Greece® 49 40 40
Iceland’ 51 48 33
Ireland® 50 40 40
Italy" 46 46 522
Netherlands' 43 42 33
Norway’ 51 51 28
Portugal® 50 40 39.6
Spain 35 35 35
Sweden 57 30 28
Great Britain' 45 35 33
Turkey™ 49 47 42.8
Germany" 56 50 58.9/46.1
USA° 51 39 40
Austria 55 30 34

Source: Krister Andersson, The Mobility of Capital (Sweden: Ministry of Finance, 1995)

Notes:

® A lower tax rate applies to corporations where 50 percent or more is owned by an individual person.

The tax rate includes a “crisis fee” of 3 percent (beginning 1994).

The corporation must pay preliminary tax during the year in order to avoid a higher tax rate. No taxes

to local authorities such as municipalities, etc.

Municipal taxation was abolished in 1993.

Long-term capital gains are taxed at 18 percent under the condition that the income is included in a

long-term reserve in the balance sheet.

The tax rate is used for corporations that are not listed on the exchange. For other corporations the tax

rate is 35 percent. The tax rate is reduced by 5 percent for corporations paying tax at the time of filing

returns.

The tax rate refers to corporations with limited responsibilities. For other corporations the tax rate is

41 percent.

A number of corporations within industry enjoy a tax rate of 10 percent.

Corporate tax rate of 36 percent plus local tax of 16.2 percent.

The first FL 100,000 are taxed at a rate of 40 percent.

The tax rate consist of an 11 percent local tax together with a 17 percent tax to the tax equalization fund.

Includes a local tax of 3.6 percent.

For corporations with taxable incomes of £300,000 or less (circa 3.5 million kronor), the tax rate is

25 percent.

The tax consists of a 25 percent corporate tax rate, 20 percent source tax on net income after corporate

taxes, plus an added tax of 7 percent.

For these two tax rates, the first applies to nondistributed earnings and the second for distributed ear-

nings. Both tax rates include a corporate tax of 45 and 30 percent, respectively, together with a further

tax of between 12 and 25 percent. Since January 1, 1995 an extra tax of 7.5 percent of the corporate tax

rate has been added to distributed as well as nondistributed incomes.

° Federal tax rate of 35 percent, individual state and local taxes (which can vary between 0.7 percent and
10 percent).

b
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Let us consider first the taxes on consumption. When individuals had little mo-
bility and, perhaps, little information about taxes in neighboring countries, and
when fiscal borders were difficult to cross, large tax differentials could exist with
relative impunity. However, as borders become more open and customs adminis-
trations increasingly see their role more as facilitators than as controllers of trade
flows; as mobility increases; and as information becomes more available, a pro-
gressively larger share of consumption becomes potentally more mobile. This is
especially true for products that have high value and little weight and volume. For
these products significant differences in tax rates will cause a progressively larger
migration of the tax base, in the sense that a growing number of individuals will be
tempted to do their shopping where the tax rates, and thus the prices of the pro-
ducts, are lowest. This implies that differences in the tax rates, on products with
high value and small weight and volume, can have progressively greater effects on
the revenue that the countries receive from taxing these products.

It would be reasonable to expect that the countries which initially had higher
rates would be under greater pressure, ceteris paribus, to reduce them. The general
fall in the revenue from excises over the 1980—-94 period reported above is in line
with this reasoning. High excises on so-called luxury products have generally been
reduced over the years and now most of the revenue from excises come from three
categories of products — petroleum, tobacco, and spirits. For these products,
although some cross-border shopping is possible and takes place when the dis-
tances are not great, this possibility is limited so that some rate differences may
continue to exist even in an open world."’

It is, of course, much more difficult for general consumption to move because it
includes nontradable goods, low-value, high-weight and large-volume goods, and
perishable goods. For general sales taxes it can be expected that significant rate
differences can survive a globalizing world and even tax competition except per-
haps where a large share of a country’s population lives close to an easily crossed
frontier.?°

Table 2 provides information as of January 1, 1996 on the rates of VATs in
OECD countries. For the standard rate, there is now a spread of up to 20 percentage
points between the countries with the highest rate of 25 percent (Denmark and
Sweden) and the countries with the lowest rates (Canada with 7 percent, Japan
with 5 percent, and Switzerland with 6.5 percent).?! There are also major differ-

19 Some Canadian provinces have an excise tax on gasoline that increases with the dis-
tance from the U. S. border.

20 However, rate differences may influence the location decisions of pensioners who may
choose their residence in low-price (low-tax) countries. It may also influence the location of
shopping outlets.

21 The spread is actually 25 percentage points if one adds the United States to the table.
The United States does not have a VAT but many states and municipalities levy retail taxes.
Because of retail taxes, the rate difference between the United States and Canada is much
lower than 7 percentage points.
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ences in the reduced rates of the VATs. Apart from Switzerland, which is in the
heart of Europe, Canada and Japan are not very close to potential customers from
other countries. Within the European Union, there are strong pressures to bring
some harmonization in the rates of the VATs and of the main excises. In this gener-
al area tax competition can be expected to be strong for excises, and especially for

those related to particular products, and, perhaps, less strong for VATs.

Table 2

Current Rates of VAT in the OECD

(To include Czech Republic, Hungary and Poland)

Country Reduced rate Standard rate Higher rate
Austria® 10/12 20 -
Belgium 0/1/6/12 21 -
Canada 0 7 -
Denmark - 25 -
Finland 0/6/12/17 22 -
France 2.1/5.5 20.6 -
Germany 7 15 -
Greece 4/8 18 -
Iceland 14 24.5 -
Ireland 0/2.5/10/12/5 21 -
Italy 4/10/16 19 -
Japan® - 5 -
Luxembourg 3/6/12 15 -
Mexico 0/10 15 -
Netherlands 6 17.5 -
New Zealand® - 12.5 -
Norway 0 23 -
Portugal® 5/12 17 -
Spain 4/7 16 -
Sweden 6/12 25 -
Switzerland 2 6.5 -
Turkey 1/8 15 23/40
United Kingdom' 0/2.5/8 17.5 -

Source: OECD; position as at 1st January 1996.

a

Tax rates are reduced by 30 % in some remote areas.

b
Z 3 % until 31st March 1997.

For long-term stay in a commercial dwelling GST at standard rate is levied on 60 % of the value of the

supply.

services and certain food stuffs.

tors items, resulting in an effective rate of 2.5 %.

16 % applies to the Austrian tax enclaves Mittelberg and Jungholz.

In connection with the government budget for 1996 a reduced rate of 12 % is envisaged for restaurant

The standard rate is applied to a reduced value on imports of certain works of art, antiques and collec-
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Over the long run, the countries’ tax systems will continue showing differences
in tax rates for the VATs although the differences are likely to become smaller as
the mobility of the population and of shopping in general rises. The large differ-
ences in the rates at which some specific products were taxed in the past are likely
to disappear and, because of tax competition, the rates are likely to become low.?

Consider next the taxes on income starting with those on corporate income. As
the Ruding Report pointed out, differentials in effective tax rates on corporate in-
come can be expected to encourage significant capital movements and, as a conse-
quence, to be exploited by some countries to induce capital flows toward them.*®
These movements will involve real capial as well as reallocation of taxable profits
accompanied by movements of real capital. Therefore, tax competition is likely to
induce some countries to reduce their effective tax rates in order to attract capital
to them. Of course, most foreign direct investment is promoted by factors other
than taxation. These factors include location of natural resources, access to large
markets, existence of a skilled labor force, political stability, absence of corruption
and so on. However, at the margin some enterprises will exploit existing differ-
ences in effective tax rates; and some countries will exploit the benefits that may
come from maintaining these differences. When transfer prices can be manipu-
lated, the effect of differentials in statutory tax rates may be on the allocation of
taxable profits rather than on the allocation of real capital. In this case taxable prof-
its may move without any corresponding movement in real capital.>*

Within the United States, tax competition among the 50 states has been directed
at providing tax incentives that reduce the taxable base of enterprises thus reducing
effective tax rates. This has happened in spite of the fact that the base of the federal
corporate income tax influences the bases of the state corporate income taxes. The
attempt has been to attract real investment because of its beneficial employment
effects. However, within the United States, differences in statutory tax rates have
been generally limited and the allocation of profits among parts of the same enter-
prise located in different states is done by use of formulas. Thus, transfer prices
play no role. Among countries, tax compentition may be directed at (a) lowering
the statutory tax rates; (b) shrinking the tax base through various incentives; and
(c) the vigor with which tax administrations control the allocation of costs among
the components of a multinational enterprise. Over the long run tax competition ist
likely to impose a downward bias to revenue from corporate incomes taxes. In fact
it is possible that tax competition has already been responsible for at least part of
the lack of buoyancy in revenue from the profit of the enterprises.

22 See also Hans-Werner Sinn, “Tax Harmonization and Tax Competition in Europe,” Euro-
pean Economic Review, Vol. 34, No. 2/3, May 1990, pp. 489 - 504.

23 See also Vito Tanzi, Taxation in an Integrating World, op. cit.

24 Of course, when real capital moves because of tax differences, there is misallocation of
resources on a worldwide bases. When only taxable profits move, there may be a reallocation
of tax revenue without necessarily a misallocation of real resources.



Globalization, Tax Competition and the Future of Tax Systems 25

Some authors have raised the possibiliy that over the long run the taxes on cor-
porate income may be driven toward zero. It is more likely that they may be re-
duced towards lower statutory rates. The country-specific reasons for investing in
particular countries will still play an important role. It is an open question whether
the current determination of tax liabilities, which attempts to allocate profits to the
various parts of a multinational enterprise on the basis of cost accounting will sur-
vive. It is conceivable that taxes based either on the value assets or on other criteria
may replace the taxes as now determined. In this sense the taxes on corporate in-
come, as we now know them, may in fact be driven to zero.*’

The effects of tax competition and globalization on personal income taxes are
likely to be particularly strong over the long run. For several decades the driving
concept in the taxation of personal income has been the global income tax. Accord-
ingly, all the incomes of individuals, regardless of source, were put into a basket
and were taxed jointly with progressive rates that could reach very high levels. The
weakness of this approach in the current world is that it may subject incomes from
capital sources (interest, dividends, profits, etc.) to very high marginal tax rates.
For example, employees who receive high salaries but earn also incomes from the
investment of their savings may be subjected to high tax rates on these marginal
incomes. The opportunities which now exist for investing these savings abroad and
the difficulties that the tax administrations have in enforcing compliance for for-
eign-source incomes, will be powerful forces that will drive down the tax rates on
these incomes.

It is thus likely that the concept of the global income tax, a la Simons, especially
when applied with high marginal tax rates, will not survive. Most likely countries
will go back to a schedular approach to taxation whereby, perhaps, wages and sal-
aries will continue to be taxed at progressive rates while capital incomes may come
to be taxed at proportional and relatively low rates to withstand foreign tax compe-
tition. This approach has recently been introduced by the Nordic countries and in
some form has existed in other countries such as Italy.?® An alternative may be the
route of the flat tax which has received a lot of attention in the United States. Both
of these are possibilities but my view is that the option adopted by the Nordic
countries is more likely to materialize. Both of these options indicate a move away
from the ability-to-pay basis for taxation.

In recent years, and especially within the United States, there has been a strong
movement to replace taxes on income with taxes in consumption. The fact that
consumption is not much taxed in the United States makes such a replacement

25 In a comment on this paper, Roger Gordon has argued that it is likely that corporate
income taxes will be replaced by destination-based VATs. However, VAT rates are already
high in many countries and trade liberalization will make it progressively more difficult to
impose destination-based VATS.

26 For the reform introduced in Nordic countries, see Peter Birch Sorensen, “From Global
Income Tax to the Dual Income Tax: Recent Tax Reforms in the Nordic Countries,” 1, Inter-
national Tax and Public Finance (May): 57 - 79.
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quantitatively plausible, at least in principle. However, other countries already
have major taxes on consumption. Therefore, it does not appear realistic to believe
that these countries will or could replace the revenue that they now collect from
taxing income with increased taxes on consumption. Tax competition would prob-
ably make it very difficult to accomplish this substitution quite apart from adminis-
tration or political obstacles to taxes based on consumption (other than value-
added taxes). Therefore, the Nordic countries’ solution appear the most likely de-
velopment even though, theoretically, it may not be the most desirable.*’

We saw earlier that social security taxes on both individuals and enterprises have
grown in importance over the years. This trend reflects the generous pension com-
mitments made by governments to pensioners, the growth of pensioners and the
fact that these taxes mostly fall on the less mobile factor of production, namely
labor. These taxes are much less sensitive to tax competition. However, to the ex-
tent that part of their incidence may fall on the enterprises (because of the exis-
tence of minimum wages and other constraints that reduce the possibility of shift-
ing them on labor), they may reduce the demand for labor and may also encourage
both enterprises and workers to engage in underground economic activities. Short
of major pension reforms, it is unlikely that these taxes can come down signifi-
cantly over future years, although concern for unemployment may bring some re-
duction in them.?®

Finally, taxes on real properties are likely to rise because of the relative immobi-
lity of the tax base. This would reverse a trend that in recent decades saw a fall in
the contribution of these taxes to total tax revenue.

IV. Concluding Remarks

This paper has dealt with a particularly difficult issue. The impact of globaliza-
tion on various aspects of economic activities is only now beginning to be under-
stood. The Brookings Institution, a leading research institution in the United States,
has recently attempted to study these aspects in a systematic way. It has published
21 book-length monographs related to globalization.

The connection between globalization and taxation is particularly complex be-
cause of its interconnection with tax competition and because of the large number
of actors. Globalization increases the scope for tax competition because it provides

27 The discussion on whether the tax base should be income or consumption has a long
history. Hobbes, Mills, Einandi, Kaldor, and Meade all contributed to it. For a recent discus-
sion of some of these issues within the U. S. context see Henry J. Aaron and William G. Gale,
editors; Economic Effects of Fundamental Tax Reform (Washington, D. C.: Brookings Insti-
tution Press, 1996).

28 See Howell G. Zee, “Taxation and Unemployment,” IMF Working Paper 96/45 (May
1996).
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countries with an opportunity to export part of their tax burden to other countries.
Some countries will use or even abuse this opportunity. Tax competition may mag-
nify the inevitable effects of globalization. However, the complexity of the likely
reactions of the countries makes the end result difficult to forecast. The fact that
there is no world organization with the explicit responsibility to provide a sort of
surveillance on the behavior of countries in tax matters makes tax competition
more likely.29

The world is waking up to the realization that tax competition is not always a
good thing. In fact it may create difficulties for countries by (a) eventually leading
to lower tax revenue; (b) by changing the structure of tax systems in directions not
desired by policymakers; and (c) by reducing the progressivity of tax systems thus
making them less equitable. Up to some point these changes may be attractive
especially to economists who are skeptical of governmental activities and who are
concerned with efficiency. However, there is no guarantee that these changes will
not go too far.

The limited evidence available indicates that so far the effect of globalization
and tax competition on fotal tax revenue has been limited. However, the impact on
tax structures is more evident. This impact is likely to accelerate with the passing
of time. It is only a question of time before the level of taxation begins to reflect
the forces at work.

29 The author has suggested elsewhere that a World Tax Organization may be necessary.
See Vito Tanzi, “Does the World Need a World Tax Organization?”, paper presented at the
52nd Congress of the International Institute of Public Finance, Tel-Aviv, August 26-29,
1996. See also Vito Tanzi, ,Forces that Shape Tax Policy” in Tax Policy in the XXI Century,
edited by Herbert Stein (New York: John Wiley and Sons, 1988).
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Internationale Mobilitiit von Steuerbasen —
Ist nationale Steuerpolitik noch méglich?

Von Ulrich Schreiber, Hannover*

1. Problemstellung

GroBle deutsche Unternehmen sind in die Schlagzeilen geraten. Es ist die Rede
von Steuerflucht durch Gewinnverlagerung ins Ausland. Der Standort Deutschland
scheint keine so grofen Vorteile mehr zu bieten, da3 dafiir ein erheblich héheres
Steuerniveau in Kauf genommen wird. Die Globalisierung der Mirkte, auf denen
Unternehmen und Kapitalgeber agieren, hat zur Folge, dal das Kapital sich einer
hohen Steuerbelastung entziehen kann. Diesem Wettbewerb um international mo-
biles Kapital kann ein Staat umso schwerer entgehen, je einfacher es fiir Kapital-
anleger und Unternehmen ist, Finanzkapital, Produktionsstitten, Rechtssitze oder
Gewinne in andere Linder zu verlagern. Was Kapitalgebern eine Steigerung des
Unternehmenswertes bringt, bedeutet fiir den von der Abwanderung des mobilen
Faktors betroffenen Staat den Verlust von Arbeitspldtzen und Steueraufkommen.

Die Steuerbasen werden deswegen mobil, weil 6konomische Prinzipien der Be-
steuerung internationaler Kapitaleinkommen sich nur sehr unvollkommen im gel-
tenden Steuerrecht und in der herrschenden Steuererhebung wiederfinden. Die Fol-
ge des Auseinanderklaffens 6konomischer Prinzipien und steuerrechtlicher Grund-
sdtze und Verfahrensweisen ist, daBl die effektive Steuerbelastung der Einkommen
sich oft weit von den in Steuergesetzen geregelten tariflichen Steuersdtzen entfernt.
Deswegen steht in vielen Fillen die Steuerbelastung in Hohe der tariflichen Steuer-
satze fiir das zu versteuernde Einkommen nur auf dem Papier. Steuerausweichun-
gen fiihren zu Wettbewerbsvorteilen internationaler Tatigkeit gegeniiber rein natio-
naler Tatigkeit. Diese Entwicklung erschiittert die auf dem Schanz-Haig-Simons-
Konzept des Einkommens beruhende Einkommen- und Korperschaftsteuer.

Benotigt wird ein Steuersystem, welches sich in die vorhandenen, international
beachteten oder verpflichtenden Rechtsregeln der Besteuerung internationaler Ka-
pitaleinkommen einpafBt, und das die 6konomische Effizienz der Besteuerung der
Kapitaleinkommen befordert. Die Steuerpolitik eines Industriestaates muf3 global
orientiert sein, wenn sie lokal handelt. Sie ist deswegen so auszurichten, dafl der
freie Kapitalverkehr als Voraussetzung weltweiter Effizienz nicht unnétig gestort

* Der Verfasser dankt Herrn Dipl.-Ok. Thomas Stellpflug fiir die tatkraftige Unterstiitzung.
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wird. Ziel muB es sein, die nationale Steuerpolitik in Einklang mit einer weltweiten
marktwirtschaftlichen Ordnung zu bringen, die nationalstaatliche Grenzen an Be-
deutung verlieren 14Bt. Diese Verengung des Blickes auf Fragen der Wirtschafts-
ordnung und der Effizienz nimmt insbesondere die Einkommensumverteilung als
Ziel der Steuerpolitik aus. Insoweit bleibt die Analyse unvollstindig und vermag
keine Antwort auf wahrscheinlich wichtige Fragen der politischen Durchsetzbar-
keit des Steuerrechts zu geben.

Mit ,,Mobilitdt der Bemessungsgrundlagen* wird oft in erster Linie das Problem
der steuerlichen Verrechnungspreise in internationalen Unternehmen verbunden.
Gelingen Gewinnverlagerungen in niedrig besteuernde Staaten, so sparen die Un-
ternehmen Steuern, ohne da8 deswegen Produktionsstétten verlagert werden miif3-
ten. Obwohl es sich um eine wichtige Frage handelt, wird sie hier weitgehend ver-
nachléssigt. Dies ist ohne Zweifel schon deswegen eine Vereinfachung, weil die
Moglichkeit der Gewinnverlagerung Unternehmen mit dazu veranlassen kann, Pro-
duktionsstétten im niedrig besteuernden Ausland zu begriinden. Statt dessen geht
es hier nur um die Analyse steuerlicher Verzerrungen nationaler und grenziiber-
schreitender Investitionen. Es wird eine einzelwirtschaftliche Perspektive einge-
nommen und auf die Finanzierung der Investitionen fokussiert (Abschnitt II.).
Darauf aufbauend wird gepriift, welche grundsitzlichen Optionen die nationale
Steuerpolitik hat, das Einkommen- und Korperschaftsteuerrecht an die Internatio-
nalisierung von Unternehmen und Markten anzupassen (Abschnitt III.). SchlieB-
lich wird gefragt, welche Zusammenhénge zwischen nationaler Steuerpolitik und
der Harmonisierung der Kapitaleinkommensbesteuerung innerhalb der EU be-
stehen (Abschnitt IV.). Eine Zusammenfassung in Thesen beschlieit den Beitrag
(Abschnitt V.).

II. Allokative Wirkungen des Steuerrechts bei Direktinvestitionen
1. Die Kapitalkosten ausléindischer und deutscher Direktinvestitionen

Unternehmen wahren ihre Wettbewerbsposition, wenn sie die Vorteile nutzen,
welche Investitionen im Ausland bieten. Zu den betriebswirtschaftlichen Griinden
fiir die Wahl eines ausldndischen Standortes gehoren in erster Linie Kostenvorteile
und die Nihe zum auslindischen Absatzmarkt'. Deswegen sind hohe Kapitalab-
flisse durch Direktinvestitionen fiir sich genommen kein Hinweis auf Nachteile
eines Standortes. Auf eine Standortschwiche deutet es aber hin, wenn Unterneh-
men die besonders produktiven, innovativen Aktivitdten in das Ausland verla-

gern?.

I Vgl. Flick, 1990, S. 44; Dunning, 1988, S. 46; zum Zusammenhang zwischen Auflenhan-
delsiiberschiissen und Direktinvestitionen vgl. Hoffmann, 1994 /95, S. 56.

2 Vgl. Porter, 1991, S. 625, S. 636 u. S. 676.
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Der Saldo des Bestandes an Direktinvestitionen zugunsten auslidndischer Stand-
orte hat seit 1990 besténdig zugenommen. Auch im (nicht in der Abbildung erfaf3-
ten) Jahr 1995 hielt dieser Trend an: Der Beteiligungserwerb im Ausland stieg
nochmals sprunghaft auf 50 Mrd DM gegeniiber 27 Mrd DM im Jahr 1994 an, und
es ergab sich ein Saldo zugunsten der deutschen Anlagen im Ausland von 37 Mrd
DM. Im Wettbewerb um die Attrahierung international mobilen Kapitals und un-
ternehmerischer Aktivitdt hat Deutschland in den letzten Jahren somit an Boden
verloren>. Dies konnte darauf beruhen, daB die heimischen Unternehmen so stark
sind, daB sie ihre Marktposition gegeniiber ausldndischen Wettbewerbern behaup-
ten konnen®. Es konnten hier aber auch Schwichen des Standortes sichtbar werden,
weil ausldndische Unternehmen es vermeiden, Teile ihrer international bewegli-
chen Produktion in Deutschland anzusiedeln.
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Abb. 1: Bestdnde deutscher und ausldndischer Direktinvestitionen.
Quelle: Deutsche Bundesbank, 1995a, 1996¢

Das Bild ist differenzierter, wenn einzelne Linder betrachtet werden, wie die
nachfolgende Abbildung 2 fiir das Jahr 1994 zeigt. Im Verhaltnis zu den Niederlan-
den iiberwiegen die ausldndischen Direktinvestitionen, wihrend im Verhiltnis zu
Belgien, Frankreich, GroBbritannien und den USA die deutschen Direktinvestitio-
nen die jeweiligen ausldndischen Direktinvestitionen iibersteigen. Es fillt auf, daf3
verhdltnisméBig kleine Lander wie Belgien, Irland und Luxemburg in groBem Um-

3 Vgl. Deutsche Bundesbank, 1996b, S. 28 u. 30.
4 Vgl. Porter, 1991, S. 689.
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fang netto deutsches Direktinvestitionskapital empfangen. Hier diirfte eine Rolle
spielen, da deutsche international titige Unternehmen hier Tochtergesellschaften
unterhalten, welche Finanzierungsaufgaben iibernehmen.
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Abb. 2: Bestinde ausgewihlter deutscher und ausldndischer Direktinvestitionen im Jahr 1994
nach Landern. Quelle: Deutsche Bundesbank, 1996¢

Ob diese Zahlen ein Beleg dafiir sind, da die internationale Wettbewerbsfahig-
keit von Unternehmen am Standort Deutschland bedroht ist, muf3 offen bleiben.
Hier geht es nur um Klarung der Frage, ob die Steuerpolitik dazu beitrdgt, daB
deutsche Unternehmen Investitionen in andere Lander verlagern oder ausldndische
Unternehmen von Investitionen in Deutschland absehen. Es liegt auf der Hand,
daf3 der Besteuerung der Kapitaleinkommen eine Schliisselrolle zukommt: Mittels
der Steuergesetzgebung konnen die Staaten EinfluB auf die Hohe der Nettoge-
winne nehmen, die der international mobile Faktor Kapital an einem Standort er-
wirtschaftet. Kapitalanleger werden Standorte bevorzugen, welche Investitionen
und Kapitalwachstum durch méBige Besteuerung begiinstigen. Empirische Unter-
suchungen scheinen diese Erwartung zu bestitigen®. Befragungen der Unterneh-
men deuten darauf hin, dal Steuern bei Standortentscheidungen beachtet werden:
Besonders ausgeprégt ist der Steuereinflufl bei der Wahl eines Standortes fiir Fi-
nanzdienstleistungen®. Auch der Sachverstindigenrat geht davon aus, daB die Steu-
erbelastung neben anderen Standortfaktoren (insbesondere den Arbeitskosten) ein

5 Vgl. den Uberblick bei Koop, 1993, S. 25-29.
6 Vgl. Devereux, 1992, S. 99.
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bedeutender Grund dafiir ist, dal deutsche Unternehmen zur Wahrung ihrer Wett-
bewerbsfihigkeit Investitionen im Ausland vorziehen’.

Berechnungen, die solche Hypothesen untermauern, die steuerliche Attraktivitat
einzelner Standorte belegen oder in Zweifel ziehen konnten, werden dadurch er-
schwert, daf3 die effektive Steuerbelastung nicht nur von der Art der Investition,
sondern auch von der zivilrechtlichen Form der Unternehmen und der Kapitaliiber-
lassung sowie der Gewinnverwendung abhingig ist. Der Berechnung von Kapital-
kosten muf} folglich eine bestimmte rechtliche Struktur der Unternehmung zugrun-
degelegt werden. Ublich ist die Betrachtung von Kapitalgesellschaften unter der
Annahme, daf sich eine Muttergesellschaft ausschlieBlich in ihrem Sitzstaat refi-
nanziert und das Kapital einer Tochtergesellschaft {iberlaBt®. Hier wird unterstellt,
daB die Muttergesellschaft zu 100 Prozent an der Tochtergesellschaft beteiligt ist,
welche die betrachtete Investition durchfiihrt. Die Muttergesellschaft erhélt von in
ihrem Sitzstaat ansdssigen Kapitalgebern alternativ Einlagen oder Darlehen; sie
kann die Investitionen der Tochtergesellschaft aus versteuerten Gewinnriicklagen
dieser Gesellschaft oder durch die Zufuhr neuen Kapitals in Form von Einlagen
gegen Erhohung der Beteiligungsrechte oder.von Darlehensvertragen finanzieren.
Agency — Probleme der Finanzierung werden vernachlissigt® (was bei der Tochter-
gesellschaft unproblematisch ist, jedoch im Verhéltnis zur Muttergesellschaft eine
drastische Vereinfachung darstellt). Die Abbildung 3 gibt schematisch diese Finan-
zierungswege wieder.

Kapitalgeber
EK FK

A 4 ;
Muttergesellschaft
EK FK

.
¥

Tochtergesellschaft

Abb. 3: Finanzierungsverhaltnisse

Ist der steuerrechtliche Sitz der Tochtergesellschaft im Ausland, so gelangen im
Ausland erzielte Reinertrage wie folgt in die steuerliche Gewinnermittlung der

7 Vgl. Sachverstandigenrat, 1995, S. 172.
8 Vgl. OECD, 1991, S. 123 - 125; Crooks/Devereux/ Pearson/Wookey, 1989, S. 6.
9 Vgl: Milgrom/Roberts, 1992, S. 491 - 507 fiir einen Uberblick.

3 Schriften d. Vereins f. Socialpolitik 256
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Muttergesellschaft und in die Einkommensermittlung des Kapitalgebers (Substanz-
steuern und Verkehrsteuern bleiben aus Griinden der Vereinfachung unerwihnt,
werden aber beriicksichtigt):

(1) Kauf von Beteiligungsrechten an der Tochtergesellschaft: Ausschiittungen an
die Muttergesellschaft sind mit auslandischen Steuern (einschlieBlich Quellen-
steuern) belastet und werden bei Vorliegen eines DBA entweder durch Schach-
telprivilegien freigestellt oder auslidndische Steuern (Quellensteuern und Ge-
winnsteuern) werden angerechnet. Ist die Muttergesellschaft mit Eigenkapital
refinanziert, so unterliegen die Gewinne beim Kapitalgeber der Einkommen-
steuer (meist ohne Anrechnung der ausldndischen Steuern). Hat sich die Mut-
tergesellschaft iiber einen Kredit refinanziert, so kann der Abzug der Zinszah-
lungen versagt sein, welche der Kapitalgeber zu versteuern hat.

(2) Gewihrung eines Darlehens an die Tochtergesellschaft: Zinszahlungen an die
Muttergesellschaft sind mit auslidndischen lokalen Steuern (und gegebenfalls
mit Quellensteuern) belastet. Sie unterliegen unter Anrechnung ausldndischer
Steuern der Besteuerung bei der Muttergesellschaft. Bei Ausschiittung des
Zinsertrages als Gewinn oder bei Zahlung von Zinsen fiir aufgenommene
Kredite fillt Einkommensteuer an; Korperschaftsteuer der Mutter ist je nach
Korperschaftsteuersystem anrechenbar.

(3) Finanzierung mit Gewinnriicklagen der Tochtergesellschaft: Gewinne sind mit
ausldndischen Steuern belastet. Hat sich die Muttergesellschaft mit Eigenkapi-
tal refinanziert, so unterliegen realisierte Wertsteigerungen entweder tiberhaupt
nicht der Einkommensteuer oder sie werden voll bzw. ermaBigt besteuert. Bei
Refinanzierung iiber Kredite zahlt die Muttergesellschaft bei VerduBerung der
Beteiligung Steuern, ist aber hidufig auch steuerfrei. Es konnen Abzugsverbote
fiir Zinsen bei der Muttergesellschaft greifen.

Die Beurteilung 6konomischer Wirkungen des Steuerrechts wird dadurch er-
schwert, daf die tariflichen Steuersitze, die Regeln der steuerlichen Gewinnermitt-
lung, das Korperschaftsteuersystem und die angewandten Methoden zur Vermei-
dung der Doppelbesteuerung von Land zu Land erhebliche Unterschiede aufweisen
konnen. Daher bendtigt man eine Methode, welche in der Lage ist, moglichst viele
Details des Steuerrechts in vergleichsweise einfacher Form abzubilden und deren
Einflu auf die Investitions- und Finanzierungsentscheidung zu zeigen. Hier wird
(allerdings in vereinfachter Form) zur Beurteilung der allokativen Effekte des in-
ternationalen Steuerrechts auf die von King und Fullerton'® verwendete Methode
zuriickgegriffen'!, die auch anderen, vergleichbaren Berechnungen zugrunde-
liegt'?. Gezeigt werden nachfolgend die Kapitalkosten der Investitionen an alterna-
tiven Standorten und alternativen Sitzstaaten von Muttergesellschaft und Kapital-

10 Vgl. King/ Fullerton, 1984. )
11 Einen Uberblick gibt Jorgenson, 1993, S. 1 - 56.

12 Vgl. Crooks/Devereux/Pearson/Wookey, 1989; OECD, 1991; Commission of the Eu-
ropean Communities, 1992.
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geber bei verschiedenen Finanzierungsformen. Kapitalkosten sind definiert als die-
jenige Rendite, welche die Unternehmung vor allen Steuern erzielen muf3, um dem
Kapitalgeber eine Verzinsung in Hohe des im jeweiligen Wohnsitzstaat geltenden
Nettomarktzinses zu vermitteln. Unterstellt wird, da3 ein einheitlicher Kapital-
marktzins vor Steuern herrscht'>.

Eine so angelegte betriebswirtschaftliche Analyse des internationalen Steuer-
rechts hat Grenzen'®. Die Berechnungen unterstellen einen diskreten, unendlich
lange flieBenden, degressiv fallenden Zahlungsstrom der Investition. Zuriickflie-
Bende Mittel werden zum berechneten Kapitalkostensatz nach Steuern (der inter-
nen Verzinsung des Zahlungsstromes) reinvestiert, so da3 Kapitalgeber indifferent
zwischen interner und externer Anlage der Mittel sind. Gleichzeitig folgt aber aus
der Modellbildung, dal das Steuerrecht bei der Reinvestition der Mittel neutral
hinsichtlich der Gewinnermittlung ist, denn diskontiert wird mit einem Satz, wel-
cher nur die Steuertarife widerspiegelt. Obwohl es also auch um die Erfassung der
Entscheidungen verzerrenden Wirkungen der Gewinnermittlung geht, kommt man
ihr nur beim primédren Zahlungsstrom auf die Spur, wahrend hinsichtlich der zu-
riickflieBenden Mittel diese Wirkung des Steuerrechts ausgeblendet wird und le-
diglich die tariflichen Steuersdtze EinfluB auf die Kapitalkosten nehmen. Unter-
schiede in der Hohe der marginalen Einkommensteuersitze, regionale steuerliche
Investitionsanreize und Gewinnverschiebungen durch Verrechnungspreise sind
ebenso vernachldssigt, wie die Qualitdt der Steuerverwaltung. Genauere Berech-
nungen konnten auf der Basis von Finanzplanen erfolgen, jedoch erkauft man den
Vorteil mit erheblicher Zunahme an Modellierungs- und Berechnungsaufwand.

Weil ein sofortiger Verlustausgleich angenommen wird, fiihrt eine steuerrechtli-
che Abschreibung, welche die dkonomische Abschreibung iibersteigt, zu einer
Steuereinzahlung. Hohe Abschreibungen zu Beginn mindern daher immer die ef-
fektive Steuerbelastung der Investition und senken die Kapitalkosten. Beschrin-
kungen der Verlustverrechnung, wie sie vor allem im internationalen Konzern
wirksam werden, sind damit unterschatzt. Verluste einer deutschen Tochtergesell-
schaft konnen mit Gewinnen der Muttergesellschaft verrechnet werden, wenn eine
Organschaft (§§ 14 KStG, 2 Abs. 2 S. 2 GewStG) vorliegt. Dieser Moglichkeit be-
gibt man sich mit einer Tochtergesellschaft im Ausland. Jenseits der Organschaft
besteht nur bei nachhaltigen Verlusten die Moglichkeit einer Teilwertabschreibung
auf Beteiligungen an in- und ausldndischen Tochtergesellschaften im Rahmen der
steuerlichen Gewinnermittlung der Muttergesellschaft. Es bleibt dann nur der Ver-
lustriicktrag (soweit diesen das jeweilige Steuerrecht zuldfBt) oder der Verlustvor-
trag. Letzterer ist wegen des Zinsnachteils nicht dem sofortigen Verlustausgleich
aquivalent.

Auch die steuerliche Gewinnermittlung und deren mogliche Folgen fiir Investi-
tionsentscheidungen sind nur hochst unvollstindig abgebildet. Abschreibungsdauer

13 Vgl. OECD, 1991, S. 124.
14 Zur Kritik vgl. Schneider, 1988; Fischer, 1995, S. 49 - 50.

3*
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und Abschreibungssitze sind meist vielfaltig und von der betrachteten Investition
abhingig. Das Modell muf3 hier vereinfachen. Hinzu kommt, dafl unterschiedli-
chen Grundlagen der steuerlichen Gewinnermittlung in den einzelnen Lindern
kaum Rechnung getragen werden kann. Besonders deutlich wird dies im Vergleich
der Standorte Deutschland und Frankreich einerseits sowie Niederlande, Grofbri-
tannien und USA andererseits. In den zuletzt genannten Staaten gibt es keine Ver-
bindung von konkreter Handelsbilanz oder handelsrechtlichen Grundsitzen der
Rechnungslegung und steuerrechtlicher Gewinnermittlung. Ein ,,one-book system*
(MaB3geblichkeit) kann zur Folge haben, daB Unternehmen auf steuerliche Ab-
schreibungen verzichten, weil sie einen entsprechenden Erfolgsausweis in der
Handelsbilanz scheuen oder sich vor Ausschiittungszwingen sehen. In Lindern
mit einem ,two-book system* gibt es solche Hemmnisse nicht'®. Zudem ergeben
sich materielle Unterschiede der Periodisierungsregeln. In GroBbritannien und
USA sind Riickstellungen stark eingeschrankt, niedrigere Werte im Bereich des
Anlagevermdgens konnen nicht angesetzt werden, und die Antizipation von Verlu-
sten durch die Bildung von Passivposten (Drohverlustriickstellung) im steuerlichen
Vermogensvergleich ist nicht zuldssig. In Staaten, welche eine Verbindung zwi-
schen handelsrechtlicher Rechnungslegung und steuerlicher Gewinnermittlung
kennen, bestehen meist mehr Moglichkeiten, Steuerzahlungen in die Zukunft zu
verschieben und die effektive Steuerbelastung von Investitionen zu senken. Unter-
schiede der Gewinnermittlung konnen sich bei Ausschiittungen von Kapitalgesell-
schaften auch auf die Anrechnung auswirken'®: Zur Bestimmung der anzurechnen-
den auf Ausschiittungen lastenden ausldndischen Korperschaftsteuer (underlying
tax) kann der im Ausland erzielte Gewinn nach den Regeln des Sitzstaates zu er-
mitteln sein.

In die Analyse einbezogen werden zunichst Belgien, Frankreich, GroBbritan-
nien, die Niederlande und die USA. Die ausgewihlten Liander der EU weisen die
hochsten Bestdnde an deutschen Direktinvestitionen auf und stehen fiir einen An-
teil am gesamten deutschen Direktinvestitionsbestand in der EU von ca. 62 Pro-
zent. Die USA sind gemessen am Bestand mit weitem Abstand das fiihrende Ziel-
land fiir deutsche Direktinvestitionen; ihr Anteil am gesamten deutschen Direktin-
vestitionsbestand in industrialisierten Léndern betrédgt ca. 27 Prozent (bezogen auf
deutsche Direktinvestitionen in der EU sind es ca. 47 Prozent). Nachfolgend wird
die Grenzinvestition einer Tochtergesellschaft mit Sitz in diesen Lidndern in mate-
rielles, bewegliches Sachanlagevermdgen betrachtet, die bei einer Rendite in Hohe
des Marktzinses von 5 Prozent eine degressive 6konomische Abschreibung von 20
Prozent aufweist. Wechselkurse und Inflation sind vernachldssigt. Unter diesen
Pramissen entscheidet das Verhiltnis von (an allen Standorten gleicher) 6konomi-
scher und (standortspezifischer) steuerrechtlicher Abschreibung bei gegebenen ta-
riflichen Steuersdtzen und Methoden zur Vermeidung der internationalen Doppel-
besteuerung wesentlich iiber die Hohe der Kapitalkosten. Moglich sind lediglich

15 Vgl. Sgrensen, 1995, S. 286 - 288.
16 Fiir die USA Leechor/Mintz, 1993, S. 77 - 80; McDaniel /Ault, 1989, S. 94 -95.
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Musterrechnungen, die Wirkungen des Steuerrechts aufdecken, und keine empi-
risch fundierten Aussagen iiber die Steuerbelastung der Investitionstitigkeit von
Unternehmen an den betrachteten Standorten'’. Deswegen wird auch keine Mi-
schung von Finanzierungswegen und Investitionstypen angenommen, sondern vol-
lige finanzielle Flexibilitdt unterstellt. Die Annahmen iiber tarifliche Steuersitze
und Abschreibungen finden sich im Anhang.

Auf der Grundlage dieser Daten konnen die Kapitalkosten fiir alternative Stand-
orte der Tochtergesellschaft berechnet werden. Um die Attraktivitdt des Standortes
Deutschland abzuschitzen, werden fiir Muttergesellschaften mit Sitz in ausgewéhl-
ten Landern Investitionen einer deutschen Tochtergesellschaft mit Investionen ei-
ner Tochtergesellschaft verglichen, welche im Sitzland der Muttergesellschaft an-
sdssig ist. Die Tabellen informieren iiber die Kapitalkosten in Abhéngigkeit von
Standort und Finanzierung, wenn sich die Muttergesellschaft iiber Einlagen oder
Kredite refinanziert (eine doppelte Belastung von Ausschiittungen innerhalb des
Konzerns wird in allen Fillen durch das Steuerrecht verhindert).

Mutter- | Beteiligungsfinanzierung |  Fremdfinanzierung Selbstfinanzierung |
gesellschaft Ty Tp Ty Tp Tu Tp
F 9,00% 15,29% 9,00% 9,29% 6,85% 9,68%
GB 531% 6,95% 531% 5,75% 5,76% 8,84%
NL 7,32% 8,78% 7,06% 7,61% 2,68% 4,54%
B 7,32% 8,74% 7,09% 8,17% 5,78% 8,54%
USA 6,75% 8,77% 6,75% 7,77% 5,07% 7,80%

Abb. 4: Kapitalkosten in Prozent auslindischer Investitionen und Direktinvestitionen in

Deutschland; Ty: Kapitalgeber und Tochtergesellschaft im Sitzstaat der Muttergesellschaft

ansissig; Tp: Tochtergesellschaft in Deutschland ansdssig. Die Muttergesellschaft ist mit
Eigenkapital finanziert.

Wie die Musterrechnungen fiir die ausgewahlten Léander bei Refinanzierung der
Muttergesellschaft mit Eigenkapital zeigen, weisen Investitionen in Deutschland
selbst dann hohere Kapitalkosten auf als Investitionen im Land der Muttergesell-
schaft, wenn — wie fiir Grofbritannien und den Niederlanden — die steuerliche Ab-
schreibung in Deutschland vergleichsweise giinstig ist. Verantwortlich hierfiir sind
bei Fremdfinanzierung die Hinzurechnung von Zinsen bei der Gewerbesteuer vom
Ertrag und von Dauerschulden bei der Gewerbesteuer vom Kapital, bei Beteili-
gungsfinanzierung und Selbstfinanzierung die gesamten Unternehmenssteuern
(Vermogensteuer und darauf lastende Korperschaftsteuer mit Solidaritdtszuschlag,

17 Vgl. Schneider, 1990, S. 538; Schneider, 1992, S. 1740 - 1742.
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Gewerbesteuer und die fiir Ausldnder nicht anrechenbare Ausschiittungskorper-
schaftsteuer). Andere Standorte haben nicht so hohe Unternehmenssteuern, so dafl
insoweit der Standort Deutschland einen Nachteil erleidet. Die Nachteile Deutsch-
lands sind bei Beteiligungsfinanzierung geringer, wenn die Muttergesellschaft in
einem Land mit ,klassischem® Korperschaftsteuersystem ansissig ist. Die Finan-
zierung deutscher Investitionen durch Gewinnriicklagen der Tochtergesellschaft ist
meist deutlich unterlegen, da die hohen deutschen Unternehmenssteuern die Ge-
winnriicklagen belasten, wahrend die niedrigeren ausldndischen Steuern hohere
Nettogewinne zulassen und die Wertzuwachsbesteuerung des Kapitalgebers in bei-
den Fillen gleich ist. Nur bei Fremdfinanzierung kénnen Investitionen in Deutsch-
land annédhernd mit Investitionen in den Wohnsitzstaaten der Kapitalgeber konkur-
rieren.

Mutter- | Beteiligungsfinanzierung Fremdfinanzierung Selbstfinanzierung |
gesellschaft Ty Tp Ty Tp Ty Tp
F 4,65% 8,49% 4,49% 4,75% 6,18% 10,10%
GB 5,07% 8,49% 4,44% 4,83% 6,06% 10,10%
NL 7,06% 8,49% 4,38% 4,79% 6,81% 10,10%
B 7,19% 8,60% 3,92% 4,61% 6,96% 10,10%
USA 6,75% 8,77% 3,99% 4,67% 6,75% 10,10%

Abb. 5: Kapitalkosten in Prozent auslindischer Investitionen und Direktinvestitionen in

Deutschland; Ty: Kapitalgeber und Tochtergesellschaft im Sitzstaat der Muttergesellschaft

ansissig; Tp: Tochtergesellschaft in Deutschland ansidssig. Die Muttergesellschaft ist mit
Fremdkapital finanziert.

Das Bild dndert sich teilweise, wenn die ausldndische Muttergesellschaft mit
Fremdkapital refinanziert ist. Die Kapitalkosten bei Beteiligungsfinanzierung der
Tochtergesellschaft sind hoch, wenn Muttergesellschaften Zinsen im Zusammen-
hang mit steuerfreien Auslandsausschiittungen nicht vom steuerlichen Gewinn ab-
ziehen diirfen. Dagegen mindern bei Fremdfinanzierung Zinsen den Gewinn der
Tochter- und der Muttergesellschaft, so da8 Unternehmenssteuern weitgehend ver-
meidbar sind. Hier liegen deswegen die Kapitalkosten der in- und ausldndischen
Tochtergesellschaften nicht sehr weit auseinander. Bei Selbstfinanzierung (die
Muttergesellschaft verduBert Beteiligungsbesitz) steigen die Abstidnde der Kapital-
kosten dagegen an, weil die Zinszahlungen der Muttergesellschaft der Einkom-
mensteuer des Kapitalgebers unterliegen und gleichzeitig die Gewinne der Toch-
tergesellschaft besteuert werden. Erneut zeigt sich, da Gewinneinbehalt in
Deutschland nicht lohnend ist. Fremdfinanzierung der Tochtergesellschaft ist wie-
derum der am geringsten belastete Weg.
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Abb. 6: Kapitalkostendifferenzen ausldndischer Direktinvestitionen

Die Abbildung 6 fafit die Differenzen der Kapitalkosten einer in- und ausléndi-
schen Tochtergesellschaft aus der Sicht des ausldndischen Kapitalgebers zusam-
men (positive Betrdge zeigen Nachteile der deutschen Tochtergesellschaft an).

Tatsédchlich rangieren bei der Finanzierung der ausldndischen Direktinvestitio-
nen in Deutschland — wie die nachfolgende Abbildung 7 zeigt — die Gewinnriick-
lagen als Finanzierungsquelle an dritter Stelle, weit abgeschlagen hinter der domi-
nierenden Fremdfinanzierung. Beteiligungsfinanzierung nimmt den zweiten Rang
ein. Auch wenn die Wahl des Finanzierungsweges nicht nur von der effektiven
Steuerbelastung bestimmt wird, sondern gesellschaftsrechtliche Zwinge, die von
Glaubigern geforderte Eigenkapitalausstattung oder organisatorische Griinde mit
ausschlaggebend sein werden, so widersprechen die Zahlen doch nicht grundsatz-
lich den Ergebnissen der Steuerwirkungsanalyse.

Betrachtet man die Kapitalkosten alternativer Standorte aus der Sicht eines deut-
schen international agierenden Konzerns, der sich iiber Einlagen oder Kredite refi-
nanziert, so ergibt sich die in Abbildung 8 folgende Tabelle.

Bei Refinanzierung mit Eigenkapital wird der Abflul von Direktinvestitionska-
pital in das Ausland steuerlich behindert, wenn die Muttergesellschaft Beteili-
gungskapital vergibt: Hier wirkt sich die Nichtanrechenbarkeit ausldndischer Kor-
perschaftsteuer kapitalkostenerhohend aus. Allerdings fallen die Unterschiede der
Kapitalkosten teilweise eher miBig aus, denn ausldndische tarifliche Korper-
schaftsteuersitze sind in vielen Fallen relativ gering, wihrend in Deutschland hohe
nicht anrechenbare Unterechmenssteuern neben der anrechenbaren Korperschaft-
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steuer erhoben werden. Bei Fremdfinanzierung ergeben sich meist leichte Vorteile
fiir Direktinvestitionen, weil die lokalen Steuern im Ausland geringer sind als in
Deutschland. Deutliche Vorteile fiir Auslandsinvestitionen sind moglich, wenn mit
Gewinnriicklagen der Tochtergesellschaft finanziert wird: Zwar liegen in diesem
Fall auch in Deutschland die Kapitalkosten unter dem Marktzins, jedoch wirkt sich
hier das Gefille der effektiven Steuerbelastung zugunsten ausldndischer Unterneh-
men aus, weil die Hohe der deutschen Steuern unabhéngig vom Sitzstaat der Toch-
tergesellschaft ist.
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Abb. 7: Finanzierung unmittelbarer und mittelbarer ausldndischer Direktinvestitionen in
Deutschland. Quelle: Deutsche Bundesbank, 1995a, 1996¢

Muttergesellschaft | Tochtergesellschaft | Beteiligungsfinanzierung | Fremdfinanzierung | Selbstfinanzierung
D D 4,49% 5,08% 3,91%
D F 5,47% 4,66% 2,32%
D GB 5,09% 4,83% 2,17%
D NL 5,44% _4,78% 2,21%
D B 5,43% 4,15% 2,25%
D USA 5,32% 4,15% 2,19%

Abb. 8: Kapitalkosten von deutschen Investitionen und von Direktinvestitionen im Ausland;
die Muttergesellschaft ist mit Eigenkapital finanziert.
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Muttergesellschaft | Tochtergesellschaft | Beteiligungsfinanzierung | Fremdfinanzierung | Selbstfinanzierung
D D 6,29% 5,05% 10,00%
D F 8,04% 4,70% 8,04%
D GB 7,58% 4,73% 7,58%
D NL 8,02% 4,70% 7.73%
D B 7,92% 4,22% 7,78%
D USA 7,81% 4,22% 7,54%

Abb. 9: Kapitalkosten von deutschen Investitionen und von Direktinvestitionen im Ausland;
die Muttergesellschaft ist mit Fremdkapital finanziert.

Bei Fremdfinanzierung erhohen sich die Kapitalkosten einer deutschen Tochter-
gesellschaft, weil zusitzlich deutsche Gewerbesteuer zu bezahlen ist. Die Kapital-
kosten bei Selbstfinanzierung der deutschen Kapitalgesellschaft steigen, weil von
der Gesellschaft gezahlte Zinsen beim Kapitalgeber versteuert werden. Bei ausldn-
dischen Tochtergesellschaften konnte es Moglichkeiten der Steuerarbitrage geben,
wenn die Steuerersparnis durch Abzug von Schuldzinsen im Sitzstaat hoher ist als
die im Ausland gezahlte Steuer'®. In Deutschland diirfen Zinsen zur Finanzierung
von Einlagen in ausldndische Kapitalgesellschaften solange in voller Hohe abgezo-
gen werden, wie keine (inldndischen) steuerfreien Einnahmen (Ausschiittungen
oder VerduBerungsgewinne, § 8b Abs. 2 KStG) vorliegen. Dagegen regt sich Wi-
derstand in Teilen der Finanzverwaltung'®. Die Rechtsprechung des BFH ist dem
nicht gefolgt®®. Im Modell ergeben sich solche Méglichkeiten nicht: § 3c EStG
schliefit den Abzug der Zinszahlung aus, die im Zusammenhang mit steuerfreien
Einnahmen anfdllt. Bei Beteiligungs- und Selbstfinanzierung der ausldndischen
Tochtergesellschaft ergeben sich somit im Vergleich zur Refinanzierung mit Eigen-
kapital hohere Kapitalkosten. Fremdfinanzierung erweist sich nach wie vor als der
steuerlich giinstigste Finanzierungsweg. Die Abbildung 10 faBit die Differenzen
der Kapitalkosten deutscher und ausldndischer Tochtergesellschaften zusammen
(positive Betrige zeigen Nachteile fiir deutsche Tochtergesellschaften an).

Unabhingig von der Refinanzierung der Muttergesellschaft erweist sich die Fi-
nanzierung aus Gewinnriicklagen der ausldndischen Tochtergesellschaft als vorteil-
haft; hier ergeben sich die grofiten Kapitalkostendifferenzen gegeniiber Investitio-
nen in Deutschland. Wiederum stehen die Ergebnisse der Steuerwirkungsanalyse
nicht in Widerspruch zur empirisch feststellbaren Finanzierung der Direktinvesti-
tionen deutscher Unternehmen, wie die Abbildung 11 zeigt.

18 Vgl. Slemrod, 1990a, S. 27.
19 Vgl. Krabbe, 1994; Ritter, 1994.
20 Vgl. BFH, 1996.
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Abb. 10: Kapitalkostendifferenzen deutscher Direktinvestitionen
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Abb. 11: Finanzierung unmittelbarer und mittelbarer deutscher Direktinvestitionen im
Ausland. Quelle: Deutsche Bundesbank, 1995a, 1996¢
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