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Work Address

Catholic University of Eichstaett-Ingolstadt
Ingolstadt School of Management
Chair of Economics, esp. Public Finance
Auf der Schanz 49 | 85049 Ingolstadt (Germany)

T +49 (0) 841 937 - 21926
B sholtmann@ku.de
m www.ku.de/wfi/vwf/team/svea-holtmann-m-sc

Personal Information

Born: June 23, 1993 in Hammelburg (Germany)
Citizenship: German

Research Interests

Primary: Public Economics (Corporate Taxation, Tax Avoidance)
Secondary: Tax Law, Environmental Protection & Taxes

Education

since 08/2018 PhD Student in Economics
Catholic University of Eichstaett-Ingolstadt, Germany
Supervisors: Dominika Langenmayr, Reinald Koch

01/2022 - 04/2022 Academic Visitor
Saïd Business School, University of Oxford, United Kingdom
Visiting Michael Devereux

02/2020 - 03/2020 Academic Visitor
Center for Economic Behavior and Inequality (CEBI),
University of Copenhagen, Denmark
Visiting Niels Johannesen

10/2015 - 07/2018 Master of Science in Business & Economics
Catholic University of Eichstaett-Ingolstadt, Germany
GPA: 1.17/4.00 (excellent, equivalent UK/US letter: A)

08/2016 - 12/2016 Visiting Student
Hanken School of Economics, Helsinki (Finland)

10/2012 - 09/2015 Bachelor of Science in Business & Economics
University of Passau, Germany
GPA: 1.5/4.00 (very good, equivalent UK/US letter: A)
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10/2011 - 09/2012 Bachelor of Science in Business Administration
Deggendorf Institute of Technology, Germany

07/2011 Abitur (A-Levels)
Frobenius-Gymnasium Hammelburg, Germany
GPA: 1.1/4.00 (excellent, equivalent UK/US letter: A)

PHD Courses

Bavarian Graduate Program in Economics (BGPE):

2021 Empirical Public Finance
Lecturer: Daniel Waldenstroem, IFN Stockholm

2019 Econometric Methods to Estimate Causal Effects
Lecturers: Jeffrey A. Smith, University of Wisconsin-Madison;
Jessica Golberg, University of Maryland

2018 Advanced Econometrics
Lecturer: Jeffrey Wooldridge, Michigan State University

2018 Academic Writing
Lecturer: Anne Wegner, Cologne

VHB-ProDok:

2021 Advanced Topics in Tax Research
Lecturer: Sonja Rego, Indiana University

Catholic University of Eichstaett-Ingolstadt Graduate Program:

2019 Research Agenda Management
Lecturer: Alexander M. Danzer, Dominika Langenmayr, and Simon Wiederhold,
Catholic University of Eichstaett-Ingolstadt

2018 Theoretical and Empirical Modelling
Lecturer: Alexander M. Danzer, Dominika Langenmayr, and Simon Wiederhold,
Catholic University of Eichstaett-Ingolstadt

Grants, Awards and Scholarships

11/2018 Price for the best master’s thesis
‘Förderpreis der Stadt Ingolstadt’
(1,000e)

11/2018 Price for the best master’s thesis
‘Universitätspreis der Sparkasse Eichstaett für die beste Masterarbeit’
(1,000e)

04/2012 - 06/2018 Scholarship from the Cusanuswerk
(ca. 20,000e)
German scholarship organisation sponsoring gifted students
in Germany with outstanding academic achievements.

06/2016 - 06/2018 Scholarship from the Schmalenbach Foundation
(2,000e)

07/2016 Price for outstanding bachelor’s thesis
‘IHK-Preis für herausragende Abschlussarbeiten’
(1,000e)
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Publications

Publications in Refereed Journals

S. Holtmann (2020). Tax Avoidance Using Hybrid Financial Instruments
Among European Countries, British Tax Review Issue 2, 217-240.

F. Reiter, D. Langenmayr, S. Holtmann (2020). Avoiding Taxes: Banks’ Use of Internal Debt
International Tax and Public Finance, https://doi.org/10.1007/s10797-020-09625-2.

M. Gamm, S. Holtmann, R. Koch (2020). Die Besteuerung von Immobilien-Publikumsfonds
nach dem InvStRefG - Eine steuerliche Vorteilhaftigkeitsanalyse,
Steuer und Wirtschaft (StuW) 97(4), 368-380.

Non-Peer-Reviewed Publications

H. Giese, B. Graßl, S. Holtmann, P. Krug (2020). Steuerliche Entlastungsmöglichkeiten für
kleine und mittlere Unternehmen wegen der COVID-19-Pandemie – Kann das Steuersystem
Solidarität in der Gesellschaft fördern?, Deutsches Steuerrecht (DStR) 58(15-16), 752-760.

Work in Progress

H. Giese, S. Holtmann (2021). Towards Green Driving - The Effect of Tax Incentives on the
Registration of Plug-in Hybrids.

S. Holtmann, D. Langenmayr, R. Koch (2021). Tax Avoidance with Hybrid Financial
Instruments.

Conferences and Seminar Presentations
2021

Conferences Towards Green Driving - The Effect of Tax Incentives on the Registration
of Plug-in Hybrids,
7th Berlin-Vallendar Conference on Tax Research.

Tax Avoidance with Hybrid Financial Instruments,
77th Annual Congress of the IIPF (online).

Tax Avoidance with Hybrid Financial Instruments,
First EAA Virtual Annual Congress

2020

Seminars Tax Avoidance with Hybrid Financial Instruments,
Seminar for Doctoral Students, Ingolstadt, Germany.

Tax Avoidance with Hybrid Financial Instruments,
Research Seminar at the Center for Economic Behavior and Inequality (CEBI)
at the University of Copenhagen, Denmark.

2019

Conferences Tax Avoidance with Hybrid Financial Instruments,
Oxford University Centre for Business Taxation Doctoral Conference,
Saïd Business School, Oxford, UK.

Tax Avoidance with Hybrid Financial Instruments,
6th Annual MaTax Conference, ZEW Mannheim, Germany.
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Seminars Tax Avoidance with Hybrid Financial Instruments,
Public Economics Workshop, ifo Institute/University of Munich, Germany.

Tax Avoidance with Hybrid Financial Instruments,
Seminar for Doctoral Students, Ingolstadt, Germany.

Teaching Experience

Evaluations (in parentheses) reflect the “Teaching Quality Index” (Lehrqualitätsindex) on a
scale from 0 (poor) to 100 (very good), i.e. the course evaluation by all participating
students. Non-evaluated courses are denoted by (·).

Tutorials Company Taxation in the European Union (Bachelor)
WT 2019/20 (99.3)

Company Taxation in the European Union (Bachelor)
WT 2018/19 (99.5)

Bilanzssteuerrecht und DATEV (Bachelor)
ST 2019 (.)

Company Taxation in the European Union (Bachelor)
WT 2019/20 (99.8)

Aktuelle Fragen der Unternehmensbesteuerung (Master)
ST 2020 (.)

Other Skills

Languages: German (mother tongue), English (excellent), French (good), Italian (basic)
Swedish (basic)

Software: Stata, LATEX, SAP-ERP, Microsoft Office

Abstracts

F. Reiter, D. Langenmayr, S. Holtmann (2021). Avoiding Taxes: Banks’ Use of Internal Debt.

Abstract. This paper investigates how multinational banks use internal debt to shift profits to low-taxed
affiliates. Using regulatory data on multinational banks headquartered in Germany, we show that banks
use this tax avoidance channel more aggressively than non-financial multinationals do. We find that a
ten percentage points higher corporate tax rate increases the internal net debt ratio by 5.7 percentage
points, corresponding to a 20% increase at the mean. Our study also takes into account the existence of
conduit entities, which simply pass through financial flows. If conduit entities are systematically located
in low-tax countries, previous studies may have underestimated the extent of debt shifting.

S. Holtmann (2020). Tax Avoidance Using Hybrid Financial Instruments Among European Coun-
tries.

Abstract. Multinational companies can use hybrid financial instruments to reduce their tax burden.
To achieve such a reduction corporations can exploit the differences in the national tax laws between
countries. By evaluating the rules governing demarcation between equity and debt in Germany, France,
the UK, the Netherlands, and Luxembourg, the author finds that there are various qualification conflicts
which give rise to tax avoidance opportunities in these countries. The implementation of linking rules, a
central anti-avoidance mechanism recommended by the OECD, has reduced the revealed tax avoidance
opportunities over time. Considering ATAD I and ATAD II, the author analyses former, current, and future
tax avoidance opportunities resulting from the use of HFIs.
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S. Holtmann, D. Langenmayr, R. Koch (2021). Tax Avoidance with Hybrid Financial Instruments.

Abstract. Tax avoidance with hybrid financial instruments (HFIs) is difficult to study since financial
statements do not disclose the tax treatment of financial instruments. We provide empirical evidence on
this tax avoidance channel by studying the effect of introducing a linking rule in Germany in 2013. This
rule links the tax treatment of a financial instrument to the tax treatment in the counterparty country.
Using a large panel on investment relations among affiliated companies for the period 2008-2016, we find
that the introduction of the linking rule is associated with a decline in internal capital among companies
where tax avoidance with HFIs was possible before.

Ingolstadt, May 5, 2022
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