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1EAZEDOEHB

AREOBEMIE. EEZFHICETEI77FENLIZVARR—F —EE|IZRAHHEHNOERICET R REE
EL. RAIREZRZICEITRBICRILTHIEIZHYET,



|

BRERR

KE
Bz

FIF-BYIZDONTIE. REIEL T 30% AR RBIND AR,

SHEREDBER
@ RENFAYPEEICHE) DSa—FaTIL-T7 R OEH/O—VICBREL, REZEA

HOERYPHEEZITIAEE, REBRBABRNES7IO—F/FHREFEDLSHLOM?

KENDIA—FvIL 7R HEBREHOERLIBEEINDIZHREILEEZIONDIDON ., £
HICPWTHARLIEEBR-LTWAEZZLZAMDHIEICEY . £HERAIETOEANED LN
o

0 BlEE—EMEZ(TERETFLNZDH
— AR A7 B LY

HABRMEHNOBERL, —FOBAEORBEELIT. BZ—HOHMHUEDESTOTIZE T, £/,
BR. TRE. REEIEE 2B EROMEM. EADHRIIEMEFOMINSIZET HEE(C
KYLHBZ—ADHEHNERICEWTEREZ(TEREZELD (liable to tax) EENBEESINTINVS,

EHBEE—2)LDEERLY

ZAOMMENICIE. EABREE—VIIVICETIFIGHRENEENTLS, EEICENT. F
ERLALTORBRERBETHLHITHRLAGHBANERTONTNS, KEICE LT, RIC
(Regulated Investment Company) . REIT (Real Estate Investment Trust) . &1 REMIC (Real Estate
Mortgage Investment Conduit) (&, &2 B £, HERBHLUVEERICHLTERINIEOD., —F
DEHZFBH-ITIHE . KREITHT S0 REZRBGEOLERT HENTED O FERLA
JILTEEMIZEFREINGL, BRIEFEES (common trust fund) (&, /S—kF— v T ERIFRIZFERR
KELTHRDODN ., BERALANILTORBRIESNGOD, RFROBENL RIC FLIZELS, RFDIR
Wi, EFABREE—VILHIEBREFHNLOBREBETHINESIIDREICEVWTEETHD, —fi%
BIC.KELSBE. BHREMNLRIC.RET. 5L REMIC ZRKEDEFEEEALZLTLS,
Revenue Ruling 2000-59 (LL | TRev. Rul. 2000-591&0)3) [H LT KERNEZRAF (L. TIRS))
(. RIC [SEASNARHIEELT DBFN DR RELSNEREE VLIS OVTHHEBFH LD
BEELLTHRONDIENREN TV, ES(T Rev. Rul. 2000-59 TlE, HEEIERLISI D F %
TRBLEGEHI—EDREE—VILICONTH HMENLOBEEZFLLTRONAZEAREINT
W3,

Rev. Rul. 2000-59 @ Situation 1 TIX, HEIZEWVTEERLARILTHRFBISHLTERINS D,



BEANDHEERBRAB/HNLELSIKIENTEIREE—VILIZTOVTORWVIZDVTE RSN
TL3', Situation 1 DFIROIZREE —HILTIL, RIC EEHFIZ, BFRFABOHEL. KEADHE
BEOEBRAARET. KREANDREEICOE. RAELTRADBFRICEALLTEALLTHRDOND
A HFYERIL-TAVBELV—EDFEBRFFERRET SEHE . RECHEESNLRIZZDH
BERFTHHLMDET S, Rev. Rul. 2000-59 TIEZDLSHREE—VILNBERLANILTEER
[CRBEINTOEVELSEENEREN LOIBEEZE ITHLIILEHITFHLOTIHGELELTY
%,

Situation 2 TIX. SEDOHRHIEVNTHRESHADEREZEKRLTONSEEIZDOVNVTERLT
LV 32, Situation 2 DFIRODFEE—VILDFRIEICEVT ENTEETRTORBICHRLTE
EARLANILTEBINDGD FERFICOVTIE. ERERRTIHAENRITONTLEEDLET
5, COEILERMNRBRINDIIBEE—IILICDONT,. FOHPEREDHEERRINER L DR
BE—VILTOFRBOMELRRICEFREE S ELTHR LS, Rev. Rul. 2000-59 Tlk. 2D &S
BEREE—IJILIIOVTEHRBEN LOIBEF ITHAIZLEH FHELEDOTIIARLELTNS,

RS &, LEEDWTIhDIGAEL. FEARLARILTERNZTEIRELOELTHBREHER LY
TEEEICEZATHEDLFIL TS,

(ii) PR E (LOB)

T7URDNEHEDBEETHACLLHIEN-IGETL. AREN LORREZRZ T H-HIC
(FFHRGRRELH-TLENDHD,

—RRBIIZIX. D7 RO ET B HEEEE (ownership test) B KU FTIFIEZ B E % (base erosion test)DLY
ThiiE-9E5e. AREFNORRAZEZTEHIENTED,

>  FrBEHEEZE (ownership test)
ABREEOF P LU EOHMIC, X B IUVEFIED 50%LL EE U3 —FHOHHNED BRI E
DEREICEEELIIMEICREIh TSI,
CNEHEBRFHDOERREZRZT L ENTER THLIE=EOEREEICLLEREZHRT 57
ODEETHL-O. BHREEDHEDRMREGHIEOFEEMEDOBEIEICREESNT . LVTh
MOFHEDBEETHNILEY S,

! https://www.irs.gov/pub/irs—drop/rr—00-59.pdf

2 https://www.irs.gov/pub/irs—drop/rr—00-59.pdf

SEEL.RDOBEICE. ABREHNEOITBEEZFITEZRALLL, () FHHEFELSAEICKY. ZOEDEE
BETHLWEZARLTWSIES. 2 HRDOEEFILANEDEFENDREIZLY . TOEDEBFEFTHLI LS
HESNTWSIEE., F£=1E ) £HEFEHEHRD US Person ZXKEDFEEEHELTHRDHT LIRS KA
KW ENODIUTA4T4IT T HHEMEN LD REEZROLENILERLTVDEE,
—AH.EROEEFLEINEOHEDREICLY. TOEDEBEETHALHATEINTLSIGEEICIE, FHE
HWEDIEBEE IELTHRONDAEEENH D,

C—EOBEHEHLTOBEANQE. HABAF. AN EEEK, FREBTOERAMEHOIFRER LA EFARKE
FEEELF LD,
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T7oRDEEIF  BRERODBEREZREBETEGRVIENZL ZDGE . COMAEREELHT-T
CEIFE#THD,

> PR EEE%(base erosion test)

HERDS>b. ERAFOHE LIERARELG A E CERF-IHEICE=EDOEBEEICHLTIT

O -XHDENEH 50%RETHDH &,
CCTULWSIEZEOREBICHLTIThA X IEE FEDBEDETICH-> T

NEHEBFEE I EORETHILASERB@AEEIZLDEDIEEENLLY,

L5 2 DDEELFE-SLRMEEITIL, REENMIZE L FENEZE (active trade or business test) & il
= CETHRENDRERREZRZT LN TEL BEBMBXFTBREL. EXFLEBXDE
BIHELTVWS—ADHHNEORBEEN. ChoDFBFICEERIIARBL T A D#EHNE
THHBZHRIGSICERAINSG L. ChoDFEHANTBCOBED=OHITHRELTUVELE
EEYLHEEITHAGRICIE. BRASNG, TD=H, T7URNCOEELZE - ATREMEITIE
LY,

BAOSA—Fa7II-T7UROBEICEICREOEZHOBEAICRETIER

T7URDEREICO D DHLT, EEEODTOERIZEDISHESINDS,

Transparent Entity (/S—hF— 9% DEH E DKL

FRIELTZHETHAEMEA B D Form W-8BEN-E (B A DIHE . Form W-8BEN) &/ S—kF—
w7 M Form W-8IMY & &L T Withholding Statement [Z3R{TD L . B RHUNEFEE (T L TEHE
AREZF1TS,

IN—hF—yTAVIRS & Withholding Foreign Partnership Agreement Z##§E3 21548 . /\—~F
—3y T H Withholding Foreign Partnership ELTEMEE DA ANEREIToT-E£ T FormW-8IMY
H&U Withholding Statement ZRRBUINEHFBEICIRHE T AHILICKYBARAHEHNDOEHRE
T5ENRBHENTNS, ZDIHE . BHEEBD Form W-8BEN-E ZRRBUNEHEICIRET S
EHVRREINDS,



EEN(FAYPOREICHE) DSa—FaTIL-T7 BB OEH/O—VICBREL, BEZEA
HOERYPHEEZITIHEE, REBRBARNES7IO—F/FHREFEDLSHLOH?

0] [

EETE, BHISFLTRRBRBWHDARSNGL, LA > T, ZEENRET H3I2—F
AT D7URAEEREDOHETTIMAICIREL. TOERLEEZETHHEIT, RETRRS
NBHZEFELY,

2L, BISNBIC BEDFBIET7UR ., ThbbL FBEREERREMFLIFBELRE
BI7URPAINIZEKYZIHONBE HIZDOLTIE, TO— AL E N EHE £ (PID)ELTHKD
NOEEHRALAGINET-H. —EDHEERITHLTIE 20%DRREUNFGELNREND,

(i) M+
RERRNIZSFFICEALTE, RAIELT, REEREIZKY . RERDFEFITHM DL
T 20%DRRBRFB L FRE NS, =1L, FERITOVTHNRELH S
A—OETEFOFF
FILMELERE D —FEDNMEITREFIF
KETENETILEELZEDOFF
REBEKREERASLD I SEERF
WIFNDOBINREICHLEZALBVGEE . RBELBHMROAHRE TSI LERH L. T
(T ERENOBERICKYERBEDBERANZOONTOENRY RRHENSN D EITESD,
ZLT RRHUNCEET SRR EDERZERITH=-OIZIF, —RICTEDVITSVANBELE
3%

BADIA—Fa2T7I - T7UFDOREICE HEEOEHNOBERICETIEZR

KEEEORDBBREMNICE SV THFAFICIIIBEREBREERADBHERZITH-OICIE, &
BEZBETHILETTVLELDHD,

HMRC AAH U RIZ&kDE, ZHIELIT. TOFRBIIDOVTOIME—AIDEFIRICER. E2F
T THIEFIEERINTND, ZEENEN. BENFLEEBLOFHICKYRRE
[CHEr g HEBZESHE. TOZEEL. MBORHEFLLTRYZDALL,

ERFBEEZBEOMZIRANSNA TGN =HIZ HRFNORREZZT H5-HDFEH
ELTORBENEOONTUWVEVELH D, COXIFIEE. BFE. HFRICEVTHE/NERD
WREGHIEEFHETHIENEGREIN., BFEFTRFRITHLTRBSINLGEN FHOBER L. Z
mEELTRYEON S EIZG S,



RBORMRLELGDILIEE, — RIS AADBEREOMRBICHLUTERICMHRETICLE
BT 2, BFETESLABELTVBILICKYRBNERINGGEE . ZOE LR RO
REGBHIENIFHRBLENILLLD FIZIE. ROBE. [RBEOR/RELEDIEIITHZEET.
FHORAIZTOENGNIEIZHED,

BEHNK
BREESHEESESD)

— MR, FIFORBEENTERALERATHSEE. SAIEER. FOZRELLTR
YEHN S RENE HRENORREZRTLENTEDLDEZAON D, RAFZ. /IR
AIL—FNSNDERKRIT, RSB ICBRESNDAREABVEVNDIERT. iIFORREL
LTHRYEONGEWNETREME A H D,

HMRC (&, REHH L. FERAERDN NSRRI —FRENERFALNEEERD YR ELRL

LOLGEAS, RERAENARRRIL—BEENEHET SO ZOEEKROBEADMHEE
ZEARNICRATIDEND D BIZIE. T5927 - USTFIR-SATEY T4 hoR=—(LLO)IZ,
— &R, HMRC DE AN LI FBEHBER | EALINTNDLDD . 2015 FDOHEDEFIFFD
FIRIZHES T, MRARIL—FB XK ELTRYKST=-FEHINH D,

Ff-.HMRC (L. Fi-HBE£ANHBLEEEIZ. TNEFBRAEN AR —FE AN EHITE
TRORICERBTREERICEHTHIHARSA0EFDRLTINDS,

@ HMRC A, BNZIa—Fa7I-T7UFEERALEEE/NRAZN—ERELLTRESHES T, &
BERMNBHNHLE, ThENORERDEFERAZDELT 5D BELTHDOTHIIL, &
E0HRBLURBIZDERMEZE DB R THET 50,

INAZRI—FBERIF, —ROICHERENICEIBRAZEZ T HEFESZIoNE, TN
HY FRICHLTRERVPBEBRSNDGEICE. (T7UFLALTRE) FRERSEFH LD
BHZZZTHODRFEET H_LIT105, LHLEA S, HMRC (F, B EERAMEDHLE XK
AHEBENDBERZFERTDENTEDFEDHATIUERARLTNG, FIZIE, /A=~ F—
VTR EDN— b —ITR O THBENERADODRFET SN TEDEELNH D,

BRI, i LE=EEO R FIZEELTIX. HMRC (% 2010 &£ 9 AIZES0oO0—2 D& Al

® https://www.gov.uk/hmrc—internal-manuals/international-manual/intm 180030
® https://www.gov.uk/hmrc—internal-manuals/international-manual/intm180010


https://www.gov.uk/hmrc-internal-manuals/international-manual/intm180030
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LT, BRAHE —EEREN/ SAR—rDTTP)IZEAL-, COHIEDNBMIZ. EELTET
HHO0—2DEAADNZISFIFIZH LT, HMRC NHEFBENERBEL TV IEDEBEEELLTE
HITOBNDEMANCHLT, FYRRITHRENOBREZZ T HENTESLLIICTHI LIS
H5. N—bF—vTDESLGBRLEERIL. TIBORBMULEZHEEFEOTRTHAR—DEHD
TTCR—DRREZITHEFZETIHE. BEFAELTIDOHIEICSMTEHIENTED, BEE
FHRO—RELT, HH (I, BEEMAREZRETILELNHD,

ERpEBY . BE. ARENOBERICKIYEEDHEBDBRZEZ(TH-HODEHD—DELT,
FEOZHENM A OWHUEICERELTOAIEAROONS, CHEBELT,. KEDTRTD
HAREHNERARFSCIL. FFEEOBREHREORBFABICEISZANROLNTIVD, TDFEE
DREHIEERATHIEBENORYEICELN, HFEENHFEORBABICI>T. TOEDH
BLE. ZTOEDOEEELELTRYRONDZLZATILENH D,

COREEALAHAEEICHI=>THEENTLANESIMIDVTHOEKRMLEEZLZLED
D.HMRC (X, /IN—bF—IyTHREDBHBERICH T HAMENERICELTIE, FEOHA
FUORERBELTINS,

CDHIEZRIE, BREDHRIDIEBEEEIZENLTBENSIYRD, Frlold, HE/N—FF—
IZIRBE T B RDEEIZEEHBY., EADEEDHEHDHEIZFEEEDEEEIZZE
EAZBYRIHHDLEY B V=0 TH B,

HEE DHESICEEMFRIIFEFE TEHS, CDLILGEATDE=ZY> DL, FEZEIZ
BDREZDVBIEE. HBUVL, DT AREHIZEE DIEEBAFET BEE~/V—FF
—EEDSEICEREER THE/ N— S —TEBREINE/ N—FF—2 0T THEEE-/.
HIZFZ G THBLEEL TLVB,

CHEDEA DS, HMRC TlE, /N\—,F—20 T LN T B EDHBEEZTANEH
BlEHELDD, EYPIT TFEDZEIZ, HEIETEEZDSTREIELFINEFEEFE T
&),

s I, = T DAIN—[Z DN T LG R E SN B L

I, F—HETBREIZ DT, FEELERESIFEHCT LILED TIE GO ZE-BIZIL,
DPAED DEEHDEME THEHE

—EDHEICIE. EBLOBEMNS, N—rF—ERRL TS F—vTDLE—DFHRE
HOBERBEEEZTANSIENHSEE HMRC [FHAF VA TRLTLNS, COBBICELTY T
FTIIN—bF—OIR—=DU T N—hF—I&, EHEABFEZEIZEZ (declaration)Z1TL), B H H
BEICREETASBERICMA TR /A= F—ORROER. Tz, B/ \—bF—OBERFIZDL
TORAEHEEFDOEREZRETHIENDBELING N~ F—2 BN/~ —P v THRE
[CERET HIEE . INSDFERAEIGICERSNGVD, N—rF—D P B RMAKE SN ERTTE



WEETHENNDGERICIE., HFHEFLAZAMARENCOENERBFEINRTOILENDHS.

7

@ Ea—FaTFI-I7 FORBEHNOBERICETAICNETOERSE

EFBREE—IILICEAL.HMRC (X, L TDHLDIZEFILTULVS,

— R, R EHNOBER L. KU LRAKRICMYEHON D ENELTEBEINDLD
D7 RFELIFEFRIELTHREBIN LD,

CCTEERIEEF, 77PN ZET A BICOVWTHAZ R E THINENSIETHS, T
HEEFBREE—IILD FIRICRIZRETEILLD., FLERBORMRELASENZHIZERN
DRBEZHFTELVEEWHIZIE. BRALEEARTHDIHR). TOE—VILOFMEEBEN. &
HBEEE—V D BRBTIMBRTIREEIGICEDNT, BETIEFEET HILITHS,

FHOBREITR-S>T. ZEAROLBVERBREE—VIILOBEBEFIEIZEFICLTTHhM:
BHENRDONDZEELH D,
TAILIUEDI=ZYR-FSRE
BADIRETI7UR
AL ADRETFUR
KEDZ2A—FaT7IL-T7ok

)

I

i

® LRERZODZTDERDEA

LRICEBLEEENELONTLUR, FIFAEICHNT SEE QIR RBUINFR D EMICEIE
BREOEAEZRDLBNI7URICEALTOREOERTLL,

Ff=. HMRC (&, — &M, BRI T AT M F AU IT DOV TIEEBERZTo>TLS
ZELICBETIRELD D, BIZIE. R D/ S—rF—2 v T DHITIE HMRC (Z/8—hF—v T
ELTHBENEZSRBOI7UREEDESITHSIMNIZ DT, RO LS4V TLVS,

WESINSE/IN— S —DOTAD D HHELEBEEE THEEEBIZIL, VST -/ V—FF

— ST POYS TR SATEYT1 -2/ V=— (SFE A DDDALTDRET 7R 75E), &

NEDE 2 [BHLUE 3 BD/N—FF—IZDUVTEIBEDIFHELEMLL TU /KB ED BB, =

Hld, RIGFEFLSESETETNTDI/IN—F,F—5Y IN—,F—2 0 TEFL TTILLSEEE

HEZEI BEDEL B EICRAIDEREZZT S LN ARG E I THEELVSZE/ZDL)
BRI GKETIRIIT B LFFH9ET BED THB.

7 https://www.gov.uk/hmrc-internal-manuals/international-manual /intm335510
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3.

K1Y
@

BADIA—FaT7I-T7oREEEZAa—Fa7IL- D7 ROBRER)EDEHBFICEATARHE
DERDIKR

OECD (MIBEPS Action 6] TI%. 2018 &£ 10 A 1 BIZEE TH$IL 7= BEPS [hILiEE EHEEH
(MLD DZETOEMEIZHE . D ZEOHEBENTE. TEZBHTAMUTIPPTOERKE
BLT, HRENOERICHTIREBROHLEEETHERLTLD, CNIES2—FaTIL-T7Y
FERAIIZHRET HDEDTIEGELD, K. TNETLOHEARMENTERIN TV EHN LD R A
EMALESIETEIa—Fa7IL-T7URIZESTIEHELH D, BB EXBHRENTE.PPT &
WSEYIFT LA, FHEELOB)N S I EHEERAINIENEETH S,

MLI (£, 2018 Z£ 10 B 1 BICEETHEML. UTOBFLVEEORBRENICHL T NEET
LD ESntz,
RRBURESHHTERICEALTIL 2019 1 A1 H
EABRFCEALTIX2019F 48 18
FBHRELUXYERIL - FAURICBELTIL 20195 4 B 6 B
BERDEEEDHFHREND MU [CE>TEBESNDHIE, FHEFEOH#E. FANFE(TE
RIBHAICRLTRESIND,

KEFFE UTOMUE IFEERTHIEEERLTND,
WTHDDIFFIE DA ICE T EEFTDTFICHOTEERIE LILE A IR H L FELG
WEDEL TRYBONBENEE LIEEFIAIZL D TELIZEDLSGFTRE L IEHHAFE
CTRZENBFTFE. —T5 DIFFIEIZF517 SR L L% — T DIFFIEDELEE DLl T
YBRPNSRYIZH T, H5Z%—7 DIFFIEIDERZE DFTFEAET
L= o T, RELOFTHRENEMEL THY. MU 5 3 FOBRAEERL DI —F
AT TFURIZDOVWTIE, Sa—Fa7 - T7U A REFREENEICES VW TE2EME- X
EBRAFEFERELTRYFEONLEE . FRENOBRICEIRERICOVTEN LOERKREI E
AShAaREEAH D,

FAYENEECKRELGEICRAET 53a—Fa7IL-I7 BB OES/O—V(T|REL, F4M
VEADSEEOHEERITIMAES. FAYDBBURNED LSBT IO—F/FHEELoT
Lah,

i) Bo s
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[RANFIZR R IR ER(L, 25% GEFR T NHREMZ =15 E 26.375%)

EPRED T TD 15%F TOEEH

AR EREHE(German Investment Tax Act) CEESNAHI1—FaTIL-T7URICEET
BBE . FICRA YRR - AT — 2 RAEZRET A LITKY RAVERPRRFER
(TBundeszentralamt flur Steuern]-TBZSt DIZH®L 15% A HEE X 55 (T 705, 11.375% L
D)RRBRDEFNEREFET HENFARETH S,

CHIFEXRMIZ, BNE—2ILIZRLT, ()iEAE—% )L (corporate vehicle)THY . DRV DR
FIRET7UR I, HONLOEDON-HREHIRICEOE, SHOBRERICKIEENLES
DEB)VERETHAHAEEKRHTINS,

LML, BSE—DIDN— =2 v T ELTHEENTVSIHRICIE., BREICKDERITEL.
WD - ZN—7T0—F & BRERDEML/EHHBEIZE>TRESN D,

AREHNDT TOELELEERE
RSN THESNDIBREADERIE. S2a—Fa7IL- 97 FEBFEEZORERNELN
DEEIZERTHLIDLELH D,

Sl AMRENEALRE TH AN YREHED sec. 50d para. 3 (BIEGHEAREHE2E
)EEFTTIRELNHD, COFIEL, 2021 F£ 6 A 9 BICHEITEINIZRRBIRDE R KR IR R
IR D EFE DI AL IZEET %% 12 ([ Abzugsteuerentlastungsmodernisierungsgesetz I kY E A E
N f=, ;£ D explanatory memorandum 2k &, BAARELGFAREHNMNEABLEIL—ILEREL
TWAEETH. FIYFREFED sec. 50d para. 3 LEIBIZEAINS,

EHL EADIA—FaTIL-T7UROI— =2y T ELTHEEN TS LD EROZ,
BREMNERZRDBERMATONTLSTLGHE, BERED T THRRIEA 15%FTEBINTLND) -
O, BEFABRENIERLT DFFGN, COBBHIEE, 2018 F£1 A 1 BISHT=ICEASKT
LWV,

i) FF

FEREFICHTHEMARFOZIIE, —fRHMIZ. NATUYRB O ESMETHLEDER
EBRMISERBEFEINGV BERBOILEBVELIGEBIZEATUEFDIHE).
BRRBEL 25% GEFTHMBEMA B EE 26375%)I4 5, KAV IXE 158 % (German
Investment Tax Act) CEZRINDIA—Fa7IL-T7URICEETHEE. FICFMYREICHE ST
AT—RRAEFRETHEIZEKY., RV ER D R B (T Bundeszentralamt flur Steuern |-
BZStDIZX LT 15% %2 5(F Hhb, 11.375% D D)REBDEMEHETHENTRETH S,
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CNIFERMIC. ENE—IILIZHLT. ()iEAE—2)L(corporate vehicle) (RN TH#E
DITHY. DRIV DRHNIERET7URERETHDHEERO TS, LHL. ESNE—V LD/ —
bF—2 v T ELTHBEN TOAIGEICIE. BREICKDERITGL Lyd-R)—F7Ta—F &,
BERERDEM/ZEMBEBICEI O TRESNG, HRFHN TRESNDIEADERIFIZIA—Fa7
W7 FBEFLIEIZTORERNENOREICER THAERIZTHhNS, Z2TH. FA1YRT
BHLED sec. 50d para. 3 BEAIND,

LLEMENFMYERNDOMEICKYBRINTLDLEL, BRBNRINLZNEIZLESH, KA
YTEBEFELLTORBMELSHILILY . REEDREBBNELDILITHD EABERK
THABECEANTHAIA—FaTIL-T7UR/EABERE2—Fa7IL-T7UENEETHY.
BERNEATHIBE)EZED) . TOFHEIL 15%GEFFMIEEMA =15 S 15.825%) 755,
BRERNMEAANTHEEE . FAYDOFRBHIE. ZORFICIEL. REHE 45% 0D REFHICKYE
BEhd, FIBRICMA T, M T RERMEHROD 5.5% N EHMMBELTESND, BREHIE
RAENBIZEEIZIE. SOSLIFAVIZEBERMROONGENAREENH D,

BADIA—FaTFI-T7oROHBEICE I FIYDEHOERICETSER

ERO&SIZ, EMEET7URIE. EREO T TS 15% DB ARRHEQ BEER T
35Y . EEMIIEEBEAICIZEALTLOEL,

BRRBFEOBERIENE—ILD, DFEAE—VILINSRAMATEEL)ELTHEEN TINSS
ECFERROHFMYDRFIRET7UREFIZ. HONLHEHONIZREHIBICEOE, THDOERE
RICEDEENLGEEDRE)LRAFTHILEEHELTND,

LML, BSE—DIDN— =2y T ELTHEENTVSIHRICIE, BREICKDERITLEL.
WD -ZN—7T0—FE& FREROBME/ZHUMENEET S, BREICEAL EAE—IIL
SEDNEREI7URAHEBREN LBERESNDINESIANICONTE, FERITERDHLHECAHT
Hd.

FAYDBREHNDIEFLAE L, OECD ET/LIAFREHI(LLT.TOECD MTTDE 1 & 1 HERIL
FKIEFLTLVD, OECD MTT D 1 & 1 BIZENIE, ETOREE LR ENICKDHREIERK
LENTWS, —BMIC. RENIS/N— b —IvTICET 4RI EBEEZRYAT RV OMETE
HEDBELH oIz —MRMIZ, SHIFN—rF—I v T ICHBEN EOBEEEEBRFHNIZH 5T
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1. OECD AV &) —IZHITHEHE
OECD a4 A —(&. [REIZREBIN . ZHRGFMAEHFR—FI+)AE2EL RIAIBEICETLIEERRKRE
FHADH R ELDBT7 K 1% collective investment vehicles (CIVs) 8L T, CHIZ DWW THFBEH O #E AT
BEMEIS DOV T—EDERETRL TS, LT TIE, OECD AR —TRINTWAIE I TBEEIS LU
[ZREIZETINEL DB EELRIET S,

@ T 1(Person) DE& itk

FEIUZIE BEAGEA ZOMOEENEFEN. COZEANEE BFEL EZAEERETLHLOLELTRYE
I3DENIEEENTLVS, OECD TAURY—TIE, CIV NCDIF ELTHRDN AN EMNE, FF ([LER
EOMETHETEIRELLTEYS, —BICGEAELTHBIN T CIV XTH I ELTRYEHDN D EDEE
ZbNB, FLTEALSMCZE, CIV DREEICL-TER. RVIBEZIFIFLERADE—IILAE
L. SHIC, FAFA L DEIRVEL T, 55, F(E. EXOZREBLREBR I ARLT IELHDLICHEHAD
ETEBIDEEIL. EWEKRTHERTI NETHDIELTS,

@ TEEF&EIZEE

TEEEIEE. BEBEICBEVWTEREHRZZTE5EF10 (liable to tax) ESNTULVAEHFLYD, OECD JAVA
IJ—TIL. ClV AITEEE IELTHRONAINEN X, TOHRILHEICH T5FE R LEDIURWLMZKYHIERT S
RELLTLA, DFY ., CIV R EARELDESICIFIBEEILLTRYERDONDZLDEEZONEH,

8 OECD JA>#%!)— ARTICLE 1, 22

For purposes of the Report and for this discussion, the term “CIV” is limited to funds that are widely—held, hold
a diversified portfolio of securities and are subject to investor—protection regulation in the country in which they
are established.

® OECD JA>#%!)— ARTICLE 1, 24

The determination of whether a CIV should be treated as a “person” begins with the legal form of the CIV,
which differs substantially from country to country and between the various types of vehicles. In many
countries, most CIVs take the form of a company. In others, the CIV typically would be a trust. In still others,
many ClVs are simple contractual arrangements or a form of joint ownership. In most cases, the CIV would be
treated as a taxpayer or a “person” for purposes of the tax law of the State in which it is established; for
example, in some countries where the CIV is commonly established in the form of a trust, either the trust itself,
or the trustees acting collectively in their capacity as such, is treated as a taxpayer or a person for domestic
tax law purposes. In view of the wide meaning to be given to the term “person”, the fact that the tax law of the
country where such a ClIV is established would treat it as a taxpayer would be indicative that the CIV is a
“person” for treaty purposes. Contracting

States wishing to expressly clarify that, in these circumstances, such CIVs are persons for the purposes of their
conventions may agree bilaterally to modify the definition of “person” to include them.

1 OECD A2 #%!)— ARTICLE 1, 25

Whether a CIV is a “resident” of a Contracting State depends not on its legal form (as long as it qualifies as a
person) but on its tax treatment in the State in which it is established. Although a consistent goal of domestic
CIV regimes is to ensure that there is only one level of tax, at either the CIV or the investor level, there are a
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CIV MZFEL=HAFRICRLT CIV LN TIEERINT ., L5 CIV OZBIEOHELFAEENERIN
BIGEICIE, CIV [EBRGEEATHY . BEEFIELTIIRYZEHAZNELTNS,

F=. MRBIELTRBEARERYFZ--LT.CIV DEARED-ODE—VIILTHAHEWNSIHEIZHE A
DEICHIIREREHACGCE—EDERERELEGRICHRBET . (WRER~DHEEEZSRL TR
BERRET 5. (iDCIV [T L TIEFANGEEREEZEAT S, ol (MZERBOHRERELT. CIV
[CHLT. RERLALEEOE TEBTOELHD. cnoDBIZEHITS CIV (X, TDHRIEIHENT.E
BRICITHEBRZRSNG N >2ELTH, BEMNGRBONRESN, BEELELTRYEONA TS,
BENDOBERICEVWTLIEEF IELTRYKSIZEELTVS, E5IZ, CIV N (—EDERZE-EID &
MESNTUWV=EL T, BBRELGD-ODEHN TR CHEETHLIEEZoNNI(E CIV AFEEEL TR
ONDODERZmH-LTNDEZZOND Y,

Q IZHHF LM

CIV (X, TREICRASN., BHREHMEEFR— I+ ZEHL. RILEICE T RERRERAOHRE
BRHI7URIZRHRELTEY. I7 R —Orv— BB EDERICEAL TEEZGHEZRLTLS,
ClV DERERELTDIUGIE, BEEEDHAEBLLTDENEEEENBIVEFHEANOEFTMIC
BRHEITHEADE. CV BRZBEIIMFCONT. REREZIBEHLLTERT HDIEEH TIFAGRL, &
LTWL%,

L=A2T.ClV DI7URIR—Vr—AREEEZERTHHEEZH T HRY. CIV AARET HELF
[SDWNTIE, HEZ CIV AZRETHHELTLNDS,

number of different ways in which States achieve that goal. In some States, the holders of interests in the CIV
are liable to tax on the income received by the CIV, rather than the CIV itself being liable to tax on such
income. Such a fiscally transparent CIV would not be treated as a resident of the Contracting State in which it
is established because it is not liable to tax therein.

" OECD OA>#4!)— ARTICLE 1, 26

By contrast, in other States, a CIV is in principle liable to tax but its income may be fully exempt, for instance, if
the CIV fulfils certain criteria with regard to its purpose, activities or operation, which may include requirements
as to minimum distributions, its sources of income and sometimes its sectors of operation. More frequently,
ClVs are subject to tax but the base for taxation is reduced, in a variety of different ways, by reference to
distributions paid to investors. Deductions for distributions will usually mean that no tax is in fact paid. Other
States tax CIVs but at a special low tax rate. Finally, some States tax CIVs fully but with integration at the
investor level to avoid double taxation of the income of the CIV. For those countries that adopt the view,
reflected in paragraph 8.6 of the Commentary on Article 4, that a person may be liable to tax even if the State
in which it is established does not impose tax, the CIV would be treated as a resident of the State in which it is
established in all of these cases because the CIV is subject to comprehensive taxation in that State. Even in
the case where the income of the CIV is taxed at a zero rate, or is exempt from tax, the requirements to be
treated as a resident may be met if the requirements to qualify for such lower rate or exemption are sufficiently
stringent.

2 OECD OA>#4!)— ARTICLE 1, 26

3 OECD OA>#4!)— ARTICLE 1, 28

Some countries have questioned whether a CIV, even if it is a “person” and a “resident”, can qualify as the
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3. REFEBEH(—HER)

55 28 & YFHKIREIE
2855957
—AHOHHEOREE . ERPMICEVT. ZORBREENVTANTHIGEEICDA. COFHDR
HEZITHEREET 5.
g) EAUSNDET,
aa) —ADWHE D BEENEHEEIIMIEIC. FREED 50% U LOBKXZOMOZHEICET
5 0%E. ZOFEHD). (b). (c). RXIF(DREICEDETZDEFNDBEREZITHIENTESLRE
FEICEOTRAESATLDLD, =1L, BERBEDBEICIE., EPEMBELN LEZ—H OHH
EDEEETHIELEEHLLET S,
bb) UEEBREEDZTDEDRABDILIZ. TOENBEELINIMHEIZHEITEZDEDE
BASOHELERT BIENTEIRHICEY ., ZND@). b). (aa)v, (DR [F(DREICHIET

beneficial owner of the income it receives. Because a “CIV” as defined in paragraph 6.8 above must be widely—
held, hold a diversified portfolio of securities and be subject to investor—protection regulation in the country in
which it is established, such a CIV, or its managers, often perform significant functions with respect to the
investment and management of the assets of the CIV. Moreover, the position of an investor in a CIV differs
substantially, as a legal and economic matter, from the position of an investor who owns the underlying assets,
so that it would not be appropriate to treat the investor in such a CIV as the beneficial owner of the income
received by the CIV. Accordingly, a vehicle that meets the definition of a widely—held CIV will also be treated as
the beneficial owner of the dividends and interest that it receives, so long as the managers of the CIV have
discretionary powers to manage the assets generating such income (unless an individual who is a resident of
that State who would have received the income in the same circumstances would not have been considered to
be the beneficial owner thereof).
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