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0 o]o] 2BFEG AL §1F — 7o) ZA|R0kS] A§ tPAFORA A FER I3
Sofl thalAl AT oA T FERelo] thafA] ALSHA] BekS
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3} £2EHIHATHE FHelo] obdl ojhHelo R Boks

46) HFE(2012), p. 27
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of A4 ol FIA ] ZAHIE WA == Y
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AEZ o= o] "TAA o tisf APHA g o] 7)dksto] Bzt i e 2 i
o

54) 0]7+(2014), p. 20.
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1. OECD

7} AL AR Hgo] Tt H o

[ SbA A3t vle} Zho] 3HEA}7| 1 (Collective Investment Vehicles, 0|8} “CIV”

> =
ST A BARRARE CIVE §8 FAPE = sl o2 Qlal A &4 ox sikd A
=

(] CIVE 53t A% FAXH(cross-border investments)«= LHZ O 2 A HL] FE9f
uhe 244 ol F ] Aol s £, CIVE e WA Aele] AR}
SIS, CIVE] 2A|Z0F 4 o] et BAl: B S5

7 o]o]l OECDE CIVe| that 2A%0F 2h&o] o3k B4 (The Granting of Treaty
Benefits with Respect to the Income of Collective Investment Vehicles,” |3}

“OECD CIVEILANZ eia}ar, 20108 OECDZA A o] & B 1A 9] A|otA}ah-e vt

S5

55) OECD(2010), p. 4.

56) £94 - 7AF(2009), p. 203,

57) OECD(2010), p. 5.

58) 20109 49 23U OECD AAYY3](OECD Committee on Fiscal Affairs)o] 2]3f &A= 3o
20108 OECDRY A|1%o] gt OECDFAA Htt 6.8~230] HFY =S
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2) OECD CIVE1IMC| £ WHE

7h Civel H9|

[] OECD CIVEILAE =2]9] tjAto] Tl= CIVE ‘Tl 93 485 1 (widely-held),
BAREZE S3H AES B55hH(hold a diversified protfolio of securities), A% A]
oA BERRE G B A= o] 28-S Hh=(subject to investor-protection regulations
in the country in which they are established) HE"2 A|gle}H | ALLEXHE | 8)1%]
HE, B AE S A7 848 SR Sshs DAl A= & Bl o] =9

Akl A A 2)Eso)

L ZMES} HE 27

.l

N

er,
[ OECDEZ koA CIVel thgh Ha S E8HA] $aL Q= A=gollAl, CIvel o
gk 2oFs|| ¥ (treaty benefits) -8 oJF= CIVZ} ZA| 20F A A=9] A5 A (resident)’
2l “Ql(person)'o|w EFF ‘4204 A-fAH(beneficial owner)'o] djgsh=A]ol wte} 2
g =] ofof 3t
O OECDREZOF A|1200= A R0 285 Wb tiifZ 20F Al d=9] A2l

ez Askar gom, A3z A1FolAls ol tisll, AldzollAl= AT o

4
d
(o
f
n
r
Se)

O thak, ‘=0)% AfAt ol a4 OECDR A% 0F W OECDFA| Aof| A 14 4 o &2

[] WA CIV7} OECDIE R ?(person) o] dflgsh=%] oiH= CIVE] theFst HA
e (legal structure)of] wha} TetE|ofof 3}
O OECDEEZOF A3z Q2 7f¢l(individual), 3]AHcompany), 7]E} Q12 cHA)

59) OECD(2010), p. 3.
60) Article 1 PERSONS COVERED, “This Convention shall apply to persons who are residents
of one or both of the Contracting States.”
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(body of persons)®, ‘$JAHcompany)+= H2IA|(body corporate)L} ZA|EZA;
MOl 2 2T E B E o] oh(entity) 2 I3

O A3zo] i3k OECDFAIA = Belzofoll A A oJstal Qli= "Qlofl thato] & (1
= ST 30] ot L ofujz S| Aok :
HRAAR HFS w=ttH At (foundation) oy TFE A4
= Zlolekar Ao

O o]t SHollA SJAL FEj ] CIve Qe sfgste A o= s watet 4= gle
L, AIEHE CIVZE Qlofl s eh=Ale A A =2 B35 ol wet o

— Nigro] A oA AEHE Al Bk axpayen E HFFHe A Alge

‘ool el Ao Holof g A

— CIV7} Alergoleh olgRkew zAlzok A8 28-S Relst Frpr) 2ol

=
whe} 420k A2 A] ‘o] 9ol AlEHE ERFSHE ke Tefd 4= 9l

ghs) 1L, 2

Al Tl st 4=

1

_IR f”IO

(B 1) Civel QI Q7o chsh z-d

I o Bty B
sk | - ore] s C I 9
gereey | ¢ ATATIN WAIRAR Ak A |« 2AZME e Hglo]
e ool sl A
e . orel sers « ZA|EORY Qo] WSl
et | A AR A o] s )

A}&E: OECD CIVELILA, 2010, pp. 7~8.

61) OECDFAA A|3x% E¢t 2. “The definition of the term “person” given in subparagraph a) is
not exhaustive and should be read as indicating that the term “person” is used in a very
wide sense (---) From the meaning assigned to the term ‘company” by the definition
contained in subparagraph b) it follows that, in addition, the term “person” includes any
entity that, although not incorporated, is treated as a body corporate for tax purposes.
Thus, e.g. a foundation (fondation, Stiftung) may fall within the meaning of the term
“person”, Partnerships will also be considered to be “persons’ either because they fall
within the definition of “‘company” or, where this is not the case, because they constitute
other bodies of persons,"

62) Bt v RAIZRF A2Ze AlEE Y Mo 23t
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[

CIVZ} ZoF A A=19] AFAL o) Sgsh=A] oz OECDE R Z0F A4z 4] 7 &Js}
+ Hiel o] AP AT oA 9] A2 (liable to tax)03’of| whe} AAsk= HE, CIV7L
I AAGAT M s AR FERe] AFAE B Sa%t Ade 3
O CIve] FAIZ Q] A HFEH 2 =7 hte} ul¢- Aolsi, tifE =7k=<] CIV o
AIFE S CIV s FARE SA A R SpAste] 23 R41ek CIVE &8
PR TR 710 ‘24 Z8 A (tax neutrality)' S A& = Z o] gl&
O CIVe th3t A= F A “E A (transparent)6d)’ Fi ‘EEHS] ‘iﬂ(opaque)’E
Feshs 7 7 BHeR Wrled, EREE AAE oA of o vl 7
= :ILH kolg A O] 0
O FAHA R B} AY2AS SHAIE 75 WA= 45
@ BAGA R Hif TRl Higt #HlE ASFAIR she T4 o R A RS
= dHshe 45909
©® FEAIECIY A& AW SAR e B F

@ EAAC} CIVE B3 THA5te] o FaHAE A5k 4

A

9] ]‘ﬁoﬂ —JOH HEEA] A7 -rl—}(lmpose tax) E FQL gl Aozt A5}

3 glom, ool CIvel| et 4] FH4S ARA7IE 73121 ¥ (mechanism)
o whe} AZAY ol chet TAo] Hebal 4= gl A6

— A AR CIvell thigh BhA|FEeEE OECDFA A 8] o] wlet BAjshH

HAFo) A FrgA|(transparent) 2 FHFHAY F2AH 02 WA w= ngq

455 FHAR T §ls Ao & Hop AFA R Tysly] of#e

— 54 24510l 25H1AE Ue Ao vigATsAl 2 AaAE 28 5ol 9
o

l=

w2

2,

=

3 2AIS LAY A0l QA H= Aol FALFIF7E Sle A

2 Hob ARAE W 4 Uk 29

63) ‘A 7Fsdroe g HAEr|= §F OECDEERSF A4Z. “For the purposes of this Convention,

the term “resident of a Contracting State” means any person who, under the laws of that
State, is liable to tax therein by reason of (---).
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A}&: OECD CIVE.ILA, 2010, pp. 7~10.
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AR | s Qv B0 02 YRR ol 42 HARAAEe] AERTE 4
Hom off|x)7] olelSuR v/l HARANES thalstel zopee g
o 4 Qe WAL Bag
L g0lE 2fA ARE AFHOR S ALYS Adstel EARET 24
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A |+ CIVE FE BTNl A9, B4 7k AR AR S8 wasAL, 12

=
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20 1) QAR AAle] ARAD 1ho] zAlxot] AdE] e EANE

A}&: OECD CIVEILA], 2010, pp. 10~11,

[ dRbd o= CIv7E A¥sts wAlRe AR i Ee= of&fo] tigt AlgtAls
(reduced withholding rate) & o]¥7} Q314 1EEgl oL}, AR O 2= CIV
7t pHskE A59 YHEA| ol Fisks dRAll tigt ol e Al A7 B A2t
o o] CIV 50] Tt o] FabA| 1A {2 mhdsh= Ao Fa gt
O CIVZ} 38t o] 252 ZEETQ gy} ojxkz /g E o] glo] YA
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HF A (credit method) FAE B35t AYR|=of| A AAZ QI ZA|F o] 9l
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O CIV7} Aga| 2ol A ‘= (transparent) & 5= A9 EXR L Y z|=o|
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o (refund) Al =5 R Eskar 1509

O &3t CIV FARARS0] the =718] AFAfo|al efdt FARA] AFEA|w0] CIVE
FHAIR HA] O A, CIVZE 33 5ol gk x| =oll A 2] Algoll gt
AIAFAIE FAAR] AFA oA IR E 7HsAdS m$- W
— O|BA o2 FAREY AFA| = CIVE AAA | 225 E 433 250 tigt

oA afAFR K| diizol] AR FARAFE] A S 1Fe] ARk
g5t = A

— olelgt A9 CIV AR} BAAO] AFA|F 7ke] Aok TheT} e 2
Fo Eastonn BARe] AR AATAS 5183 4 Y= T
ohe

Where a resident of a Contracting State owns an interest or interests in a
collective investment vehicle established in the other Contracting State, and
that collective investment vehicle derives items of income that are subject to
tax in a third State, the first-mentioned Contracting State shall allow as a
deduction from the tax on the income of the resident of that Contracting State
an amount equal to the tax paid in the third State, Such deduction shall not,

however, exceed that part of the tax, as computed before the deduction is

68) F-evtehs THRAAM) A57RE 20 SJF) FARSAL gl BAAIE G2 elsgAl ] tis e

H
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given, which is attributable to the income derived by that resident from its
ownership interest in the collective investment vehicle, as determined under

the laws of the first-mentioned Contracting State, %

1t 9leb e HHHe TR B4 (multilateral problem) o] ofgh %A} 7+ %
OHbilateral treaty) & F3 a2 Wokow Ao RHE|S] T3] Hg(reciprocal
benefits)of] et ©E7} glof A E]7] o] = S
— E3, o]#fgt AR -2 FARE A3rol] 213 FARste] YA FApA}e
AR Zholl AAdE 2A|Z0F0] A-GE= Rt o W Al FAs5=0]

of 3h= I HilAE = =

(# I-5) CIV 250 tigh ol=atM|l 2x

= BRIk
wad | HHA T A FHsh= Al gt =ardHAHZAE Clvuet CIV FARAP
= £ AdHoR AHguy] ofHF
* CIV AR =tol| A 9] el=idiAdof gt B2t
TAMERE |« BARFO] AFA =T CIV APA= 7he] AR A F (A 3= oA -

s elsgRAole] tstel AFATN FABK: FahE ERsks Wl

1) Aol AdHoR gl glo] ftd Al FAIS 2HEsIA 2it
2) CIVE AR BA] ok 2710 AZAl FARE ofRANTAl 4E ojele
A}&: OECD CIVE.ILA, 2010, pp. 11~12,
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0] cIvell $lo] Crvel oiak ka2 ol that ek (clarity) & )9 % 23k o= Fajg
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V¢ Fa3 21 suel 29
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70) OECDFAA A1z 2d 13~21.4



Il OECD % F2=9| ZRIEXP7 | M= 45
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ownership)” HH, S7AH == CIvel iz 8 55 Sa o=
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Z&: OECD CIVEILA, 2010, pp. 12~15.
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U, TEuAo] thgh OFCDZAA Zaihe

1) =2lo| Hid

[] OECD AAL]¥3])(OECD Committee on Fiscal Affairs)= 1993d T}EA], AlEF 9
71eF vl ATHA| (non-corporate entities)©f| tjgt OECDE A Z0F0] #]-8-0of 5t A+

£ 93} Working Group< 4%t

[ 2 A3} 19994 “The Application of the OECD Model Tax Convention to Partnerships
(o]} “OECD THEWAHTA)'E ATl maAstel A4 Aeixake 20004

OECDXL g0} 9l OECDFA] Alo]| Wk 3172)

2) MELIAO| TH3H OECDFAINC| Z2Uig
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O o]t FAl= TEYAol|A FofEi= 2ok E(treaty benefits) 9] HLIE Z7st
= 2SI

O OECDRLEZOF A1 AZFS] thYAE Al oFdAl=2] QI'Ql A2}
Sh=tl, b4 CIvel whesto] =05 nie} Zho] SE U4 Qlof| sidd 4= QlZle
U3 AR ol slgsh=Aol thstol= AP x]=ollA o] ZhAIHE o whet et

;é]

!
r
ol

% gl A

71) OECD(1999), p. 5.
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75) OECDFAA A4z 24 8.8,
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b, e Aol MY T ATAR S A9, eV BAelA o
AT YA 700 2N 2ob) A 2 5 L. ol AT ol
3| (double benefits) 7%, YHAR]ZEL T ZA| R QAR L —TEHA AFHA

xof, AT T AFAR) F o B ATAEE Hg3tolol 3
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01 919] =0foh o ThEUIA 25a} BIste] 374 ool EEE| Lro|A] WA
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STATE R STATE P STATE S

b (D

A

.
¥
& \ P@ COM)I?ANY

T AT = olEet By
1. P po] ARE wHEU4, A% BE PO] ShEUR RO AFA}, Pl s3] AYE AKX
9] A EAS
2. Xz PoA| wigA&
Z&: OECD THEUYAEIIA, 2000, p. 28~33

C) $19) 1290 1) sk 4] 3h4) oA 0] ARRS: 7148} OECD Thed Ak s 2+
b ey A FAFEEE B 21 7] 2zl A ojite] wet A1k
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76) OECD(1999), pp. 28~33; ©]|7:(2014), pp. 23~27
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(F -7y THELA TRM| GIA]

e S7hg sheuy TS EVESE ERCE

S= p= R= S-P S-R
Case 1 HAEA =) FAEA A2 A
Case 2 AR | mEA | s A A2
Case 3 AR | AR o) A A
Case 4 SRR | A =) ]2 A

Z: 1. OECD THEYARIAMAF example 7~109] W8-S HFEATH A Y
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A}&: OECD TFEUAIRIIA, 2000, pp. 28~33.
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1) ZMESF U Ff Mol XM 27

|t el ZA|ZeK(United States Model Income Tax Convention, ©]3} “USH @ %
o) o] ZAZOFE AFT U AW AMgoHE mEESFO RN ule] 2A)

Zopol] Thek 7128 AN 9

[ USEHxor> OECDEE ROk} Zro] A 2op e daE w7 97t ao= <l
AT, Gold] 2SI S
O USEREORY Q'S 717 Al of)e} Alet, shEvIAl, AL, 7]EHAIE B
£t 9
O ‘AFAY a4 A= OECDREE 2R} npt7EA] 2 AF=2]| 50| A 8] Al o] -
(liable to tax) ojE-2 Thebst
O FHA G0} AfApol] T WESE ol el3 91X oLt UsmElzok g
71 A7)0l w2 420 R A = A =Y] U= ol ofsf A o= ojof g9
O vl= ARV o8 A= vl Al o] A2 25A4] AlaA e oY 258 F4
So2 ATstolof sl A4S W =, 233 250 Soo tfake] AlRAL AT e)s
7} 9= U(person)'& =& A[ALRE 580
78) United States Model Technical Explanation Accompanying the United States Model Income
Tax Convention
79) USEY zoF A10Z (), A2Egte] thgt 7]<A]. “The term “beneficial owner” is not defined
in the Convention, and is, therefore, defined as under the internal law of the country
imposing tax (i.e., the source country). The beneficial owner of the dividend for purposes
of Article 10 is the person to which the income is attributable under the laws of the source
State.”
80) 2-8(2010), pp. 57~58.
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AleAtof| Al Abd A o] Al A 9IS AEE 4= s o

O t|=FAHA A-5AH 07 S| AKcorporation)8) & 5=
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ok AF7)3F ‘check-the-box AL W83ste] uj YAAE 3t ZA|FuE 4
A317] gitel Bl 19979 “EAALIA ] ZokalEAIE AL A1

n°1'

}85) = 1A

81)

‘o= QARG BHA; =00 F G2 ol digh S A FA(W-8BEN E= W-8BEN-E, Certificate
of Status of Beneficial Owner for United States Tax Withholding and Reporting)®] thgt =%
= ol A2 mlar A SH|o]X|olA] &}l 7Hsd(httpy//www. irs, gov/pub/irs-pdf/iw8ben
e.pdf)

82) OECDL: ‘Aol A o] shijzigo] maals 740 Qe Aug,

83) %

AX%H2013), pp. 78~79.

81) $elutetel FAl8)AL, ko] #4185
85) IRC§ 894 —Income affected by treaty

(¢) Denial of treaty benefits for certain payments through hybrid entities
(1) Application to certain payments A foreign person shall not be entitled under any
income tax treaty of the United States with a foreign country to any reduced rate of
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() BUHOR 0T 2HRES HEF] 9lo] OECD] YA vhT AR EAALY
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59

[ 4713k UsE el zokul ulato] Al E5Ha o s ghtsto] u|3to] o] 27| 7o o
3 RAEOPY HFYAS AR, FEA T 0 FAHLE Folo] isfe] 4
YAIZAA AR liable 10 ) 7 Gt A9 BARPY AT G0)H A
Aol sl 4= ol Ao Pt
0 AlEte] H9olw FARAIEe] st AAATA BATI G B9 2=

oF thg Fol2] 2 fApol S 5 oS
O Thk, PAIYR T} Gl BRI PR EAROIA S| FAE B9 ARk A
8ol 7K

any withholding tax imposed by this title on an item of income derived through an
entity which is treated as a partnership (or is otherwise treated as fiscally transparent)
for purposes of this title if—

(A) such item is not treated for purposes of the taxation laws of such foreign country as
an item of income of such person,

(B) the treaty does not contain a provision addressing the applicability of the treaty in the
case of an item of income derived through a partnership, and

(C) the foreign country does not impose tax on a distribution of such item of income from
such entity to such person,

86) AAITH2013), pp. 76~77.; £-8(2010), pp. 60~61.
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O & ZA|ZReFe] 7)< A|(Technical Explanation)ol] &JaH, A Zeko) #5212
A el FAREEL e RSl QUHoR 247 Faksubject
to w0 A BHL, F2 FAAE Aol T} Hol=
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ARTICLE I

1

Subparagraph b) (iii) of paragraph 2 of Article 4 (Resident) of the Convention
shall be deleted and replaced by the following:

“Giii) in the case of the United States, a regulated investment company, a real

87)

88)

2004 ml=-ZEs BAIRCF A Al1x, AR A4 AL dift AEA WE T F
A7)0 Tt B

oo — kA 2| ZRQF 7|&A](2009), p. 2. New clause (iii) also retains the clarification in
the existing Convention that certain entities that are nominally subject to tax but that in
practice are rarely required to pay tax also would generally be treated as residents and
therefore accorded benefits under the Convention, For example, a U.S. Regulated
Investment Company (RIC) and a U.S. Real Estate Investment Trust (REIT) are residents of
the United States for purposes of the Convention. Although the income earned by these
entities normally is not subject to U.S. tax in the hands of the entity, they are taxable to
the extent that they do not currently distribute their profits, and therefore may be regarded
as “liable to tax,” They also must satisfy a number of requirements under the Code in
order to be entitled to special tax treatment,



. OECD & #2=9| m2IFAV |7 M= 57

estate investment trust, and a real estate mortgage investment conduit; in the case of
France, a “societed investissement a capital variable” (SICAV), a “societed’ investissement
immobilier cotee” (SIIC), a ‘societe de placement a preponderance immobiliere a
capital variable” (SPPICAV); and any similar investment entities agreed upon by

the competent authorities of both Contracting States,”

()% AL mRa BEYY F 54 84S 335 A4sEUAS Fostel 5

H —
o SFE 4] tak Zora e Solg Wets] 3

ARTICL XTV

()

) An investment entity referred to in clause (iii) of subparagraph (b) of paragraph 2
of Article 4 (Resident) provided that more than half of the shares, rights, or
interests in such entity are owned directly or indirectly by:

(i) persons that are resident of the Contracting State of which the investment entity
is a resident and that qualify for benefits under subparagraph a), subparagraph b),
clause (i) of subparagraph c), or subparagraph d) of this paragraph, and (i)
citizens of the United States in the case of an investment entity that is a resident of
the United States, provided that, in the case of indirect ownership, each intermedi-
ate owner is a resident of the Contracting State of which the investment entity is a

resident,

[ 3, w2 2A|20F o M= AR AFALR Hotof vkl PAJH

o
A7\ FEe] ZoFEE Y] 3 2AE FAH O TR

89) 2004\ u]5t- mak zA|zoF o)A AL, ZAZOF AUz Aol gt GIBA e F
o TREUA P R 44 Zgs BEULS g8 a0 SE0F T () Zekol
A/ a(place of effective management)E FoloF 3lal, (i) A AEEZAF HRAMAIE
AEistA] giskoni, (i) FEWA] TGN TS| AHEE, (v) =AY S Helo
SEUY S50 thatol Zakrold SAelEA gl s

> |d
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1) An investment entity referred to in clause (iii) of subparagraph (b) of paragraph 2
of Article 4 (Resident) provided that more than half of the shares, rights, or
interests in such entity are owned directly or indirectly by:

(i) persons that are resident of the Contracting State of which the investment entity
is a resident and that qualify for benefits under subparagraph a), subparagraph b),
clause (i) of subparagraph c), or subparagraph d) of this paragraph, and

(ii) citizens of the United States in the case of an investment entity that is a
resident of the United States, provided that, in the case of indirect ownership,
each intermediate owner is a resident of the Contracting State of which the

investment entity is a resident,

[

o
j

H 5 oAM= F5rdlRHequivalent beneficiaries)” 7Hd-& =QJ3Fo] A|oF=2]

AZA HQlo] FEFAAF A 2 F 1 A Polw RoF 282 5T

3. A company that is a resident of a Contracting State shall also be entitled to the
benetits of the Convention if:

a) at least 95 percent of the aggregate voting power and value of its shares (and
at least 50 percent of any disproportionate class of shares) is owned, directly
or indirectly by seven or fewer persons that are equivalent beneficiaries; and

b) less than 50 percent of the company's gross income, as determined in the
company's State of residence, for the taxable year is paid or accrued, directly
or indirectly, to persons who are not equivalent beneficiaries, in the form of

payments (but not including arm's length payments in the ordinary course of

oL

Al A4z, p. 23,

90) 20044 m|E-TEA ZA|ZOF O)%
B A A4ZR, p. 23, BESFHAE A A p. 279 FolE,

91) 20044 m|at-Taks 2|20k ©]%

)

o
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business for services or tangible property and payments in respect of financial
obligations to a bank that is not related to the payor), that are deductible for
the purposes of the taxes covered by this Convention in the company's State

of residence,

[AFl 2] 200604E wl=-52 2A|Z2CF oFA

Hl 59 2N RS EA|HOME AFA] HFEHe £A7| TS FYSIY 5 9
S L RESESEEAR
900 o1& Aot Aoyt 2A|Zzoko] MG HTKIL AT

0 B FAHES] A 2oke] HHe W] oA ARATAY BG 27o] YU

E(German Investment Fund)= =& AFAP HE xH9]

5|

wh, o] EAHESe) 9ol Tefah o] g

— o]t opolA] PG vl EAPHES ] nF WA FEHE 0| A{EA 87
52 WSS om A3T EAASOA A5E Al BHASFH v, E
EAHEL mh g 2o] 43 Zopdgol] BEE 4 oY YRy

— BQHEERe] ARATAL fulgo] 90% o4l A5 A A5F] thal
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o
2
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6. Notwithstanding the preceding provisions of this Article, a German Investment Fund
or German Investmentaktiengesellschaft (collectively referred to as Investmentvermdgen)
may only be granted the benefits of this Convention if at least 90 percent of the
shares or other beneficial interests in the German InvestmentvermOgen are
owned, directly or indirectly, by residents of the Federal Republic of Germany

that are entitled to the benefits of this Convention under subparagraph a),

92) tla-E5d ZA|ZOF A4z, =0 AFAR HE EXP|HtE ul=9] 79 RIC(Regulated Investment
Company)?} REIT(Real Estate Investment Trust), 59 -9~ German Investment Fund$]

93) 20009 Hl=-5Y RN A A14x, p. 23.

94) EA13(2010), pp. 101~102,
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subparagraph b), clause aa) of subparagraph c¢), subparagraph d) or subparagraph
e) of paragraph 2 of this Article or by persons that are equivalent beneficiaries
with respect to the income derived by the German Investmentvermdgen for

which benefits are being claimed.,

(] 3HH & oAM= F5rsllAHequivalent beneficiaries) 7Hg2 =U3Fo] H|2F=2]
AZA] HR10] EELeA oA £fEE Ao ZoF 1 54T

6. Norwithstanding the preceding provisions of this Article, a German Investment Fund
or Genman Investmentaktiengesellschaft (collectively referred to as Investmentvermdgen)
may only be granted the benetfits of this Convention if at least 90 percent of the
shares or other beneficial interests in the German Investmentvermdgen are owned,
directly or indirectly, by residents of the Federal Republic of Germany that are
entitled to the benetfits of this Convention (---) or by persons that are equivalent
beneficiaries with respect to the income derived by the German Investmentvermdgen

for which benetits are being claimed,

(A= 3] 1998 wl=-otdHE A2
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95) 20049 v]=-EEA BAROF oA A4, p. 23

96) wl= —otdHE BARCF A4 AFA}

97) nla—oldHi= ZA|ZF 7]<4A](1998). Subparagraph (d) clarifies that certain investment
vehicles are residents of the Contracting States in which they are created or organized,
even though the tax on the income they derive may be imposed only or primarily at the
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Article 4 Residence

(---) d) in the case of the United States, a Regulated Investment Company and a Real
Estate Investment Trust, in the case of Ireland, a Collective Investment
Undertaking, and any similar investment entities agreed upon by the

competent authorities of both Contracting States,

[] 3HH 5 ZA|RFL F5438| A} (equivalent beneficiaries)’ 7I'@-S E=¢3}o] H|oF=t9]

AZALR M3lo] FESHR A AGEE Ao £oF 288 5839

5. a) A company that is a resident of a Contracting State shall also be entitled to all
of the benetits of the Convention if:

i) at least 95 percent of the aggregate vote and value of all its shares is owned
directly or indirectly by seven or fewer qualified persons or persons that are
residents of member states of the European Union or of parties to the North
American Free Trade Agreement (NAFTA) or any combination thereof; and

i) such company meets the base reduction test described in subparagraph c) ii)
of paragraph 2, provided that a resident of a member State of the European
Union or a party to NAFTA shall be treated as a qualified person for the
purpose of that test,

b) Notwithstanding the other provisions of this paragraph, a company which is in
receipt of income referred to in Article 10 (Dividends), 11 (Interest) or 12
(Royalties) shall not be entitled to the benefit of those Articles in respect of
such income unless at least 95 percent of its shares is held directly or indirectly

by one or more persons that are residents of member states of the European

level of their shareholders, beneficiaries, or owners, Specific examples of this category
given in the Convention include U.S. regulated investment companies, real estate
investment trusts and Irish Collective Investment Undertakings; the competent authorities
may extend this treatment to additional investment entities.

98) s —ofdHE A ECF A23x A5%
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Union or of parties to NAFTA or any combination thereof, who under the
income tax convention between their state of residence and the Contracting
State from which the income is derived would be entitled to benetits that are at
least equivalent to the benetits provided under this Convention with respect to

such income,
. =27 dAelNe] 2AzE e
1) ZMZSF A L MEHMC M8 @7
ul= A0 B AER A X Fok= vlardHlASE 30%8] AlERE AHAsE

WHH 02 L5 AFAE UHSATAT} B, olu) ZHEOF] H§E WOl

HIAFARE P4 A ol W-8BEN(2}51# 219) 7 W-8BEN-E)100) X|4]& A
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O ot A2 &8l vl=oll FAsks viAFATE 213 a2 Aol A

A|ZF 282 NS AAHOR uj$ olg7] wliel 200080 £ H2
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7§713HQualifying Intermediary) A= (0]3} “QIA| L") S Edlo] ZA|xoFe] A8

i

[ QUAlZ=E PHAG AL 2004 afAto] tiet SAARE U - Hsh= Al
ul= AT oS A4S =a-8 7] B T ARE AR £
AFA =T vl= 7H] 2oFE S W 4= QI Q) A= g0
O AZAZN71THQD L ul= A FT YA =2k (withholding agreement)S W

< a7 He R, ALY vl= AHAE Aol el o] Bf ‘TH K
(pooled reporting)'©] HMA] 0 & LA o) B9} 9l

99) IRC § 1441 9 1442%= w72 9l Qj=yielof gt ddAs I 42 o=
100) Certificate of Status of Benficial Owner for United States Tax Withholding and Reporting
101) £-8(2010), pp. 66~68.
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1. With reference to income, profit or gain derived by fiscally transparent persons,

For the purposes of the Convention, where a resident of a Contracting State is
entitled to income, profit or gain in respect of an interest in a person that derives
income, profit or gain from the other Contracting State, any income, profit or gain
so derived will be considered to be income, profit or gain of that resident to the
extent it is treated as such for purposes of the taxation laws of the first-mentioned
Contracting State.

The aforementioned reference to “person” shall not include a resident of a Contract-

ing State within the meaning of subparagraph 1 d) of Article 4 (Residence).

Prel2) vF- T 2Azek REAPL A3E] HYY A9 TSk 74

[ vl 2AIR0F A= Al FrgAl(transparent)' 2 F%= SAI7F 3

103) vl=-obddiE 2A|ROF Qo ofef FARE A2 ml=o] £, YEHE S A% A=
of 5 throllAl FokE o 3l T AR, wm-5d AR A Allzole thEat Wl
23] g2,

7. In the case of an item of income, profit or gain derived by or through a person that is
fiscally transparent under the Ilaws of either Contracting State, such item shall be
considered to be derived by a resident of a State to the extent that the item is treated for
the purposes of the taxation law of such State as the income, profit or gain of a resident,
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4, New paragraph 3 of Article 4 (Resident) of the Convention shall be added as
follows:
‘3. For purposes of applying this Convention, an item of income, profit or gain
derived through an entity that is fiscally transparent under the laws of either
Contracting State, and that is formed or organized:

a) in either C ontracting State, or;

104) 20049 wl= — LA ZAROF o)A A=, p. 2.

105) w]ap—3ZA ZA|ZRQF 7|&4](2009), pp. 3-5. Because countries may take different views
as to when an entity is fiscally transparent, the risk of double taxation and double
non-taxation in these cases is relatively high. The intention of new paragraph 3 is to
eliminate a number of technical disputes that had arisen under the language of paragraph
2(b)(iv) as it existed prior to the Protocol, and to adopt the modern U.S. tax treaty
approach (---)

106) 20054 0|=3} WA|FZEe] AFEERo| A (Mutual Agreement)ol| A= FAS Y& 4% E=ot
2002 ml=-dd 2AIERF A4z Ao oAM= FARE 43S & & S

107) vl=-Z@ 2AZRCF oMo gt 71&A, p. 2.



66

b) in a state that has concluded an agreement containing a provision for the
exchange of information with a view to the prevention of tax evasion with
the Contracting State from which the income, profit, or gain is derived, shall
be considered to be derived by a resident of a Contracting State to the extent
that the item is treated for purposes of the taxation law of such Contracting

State as the income, profit or gain of a resident,”
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3. Notwithstanding that a company that is a resident of a Contracting State may not

be a qualified person, it shall be entitled to the benetits otherwise accorded to
residents of a Contracting State by the provisions of paragraph 3 of Article 10 or
paragraph 1 of Article 11, or of Articles 12, 13 or 21 of the Convention with
respect to an item of income, profit or gain described in those paragraphs or
Articles derived from the other Contracting State if it satisties any other specified
conditions in those paragraphs or Articles for the obtaining of such benefits and
shares representing at least 75 per cent of the voting power of the company are
owned, directly or indirectly, by seven or fewer persons who are equivalent

beneficiaries,
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ARTICLE 22

4. A resident of a Contracting State that is not described in paragraph 1 and is not
entitled to benetfits with respect to an item of income under paragraph 2 shall,
nevertheless, be granted benetfits of this Convention if the competent authority of
the Contracting State from which benetfits are claimed determines, in accordance
with its domestic law or administrative practice, that the establishment,
acquisition or maintenance of such resident and the conduct of its operations are
considered as not having the obtaining of benefits under the Convention as one

of its principal purposes,

(A 3] G- = A=

ARTICLE 22

6. A resident of a Contracting State that is neither a qualified person nor entitled
under paragraph 3 or 5 of this Article to the benefits granted by the provisions of
paragraph 3 of Article 10 or paragraph 1 of Article 11, or of Articles 12, 13 or 21
of this Convention with respect to an item of income, profit or gain described in
those paragraphs or Articles shall, nevertheless, be granted such benetfits if the
competent authority of the other Contracting State determines, in accordance
with its domestic law or administrative practice, that the establishment,
acquisition or maintenance of such resident and the conduct of its operations did

not have as one of the principal purposes the obtaining of such benefits,
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Article 4
5. For the purposes of applying this Convention:
(a) an item of income, profit or gain-
(i) derived from a Contracting State through an entity that is organised in the

other Contracting State; and

128) £A3(2008), p. 100.
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(ii) treated as an item of income, profit or gain of the beneficiaries, members or
participants of that entity under the tax laws of that other Contracting State;
shall be eligible for the benetfits of the Convention that would be granted if
it were directly derived by a beneficiary, member or participant of that
entity who is a resident of that other Contracting State, to the extent that such
beneficiaries, members or participants are residents of that other Contracting
State and satisty any other conditions specified in the Convention, without
regard to whether an item of income, profit or gain is treated as an item of
income, profit or gain of such beneficiaries, members or participants under

the tax laws of the first-mentioned Contracting State, (---)
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ARticle 4

0. For the purposes of applying this Convention:
(a) An item of income:
(i) derived from a Contracting State through an entity that is organized in the
other Contracting State; and
(i) treated as the income of the beneficiaries, members or participants of that

entity under the tax laws of that other Contracting State; shall be eligible for
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the benetits of the Convention that would be granted if it were directly
derived by a beneticiary, member or participant of that entity who is a resident
of that other Contracting State, to the extent that such beneficiaries, members
or participants are residents of that other Contracting State and satisty any
other conditions specified in the Convention, without regard to whether the
income is treated as the income of such beneficiaries, members or partici-
pants under the tax laws of the first-mentioned Contracting State, ()
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ARTICLE 4

4. The term ‘resident of a contracting State” shall include where that Contracting
State is France any partnership, group of persons or any other similar entity:
(a) which has its place of eftective management in France;
(b) which is subject to tax in France; and
(c) all of whose shareholders, associates or members are, pursuant to the tax laws

of France, personally liable to tax therein in respect of their share of the profits

of that partnership, group of persons or other similar entity,
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Article 3 General Definitions
1. In this Convention, unless the context otherwise requires:
(c) the term ‘person” includes an individual, a trust, a company, a partnership and

any other body of persons;

(] % - d ZARFNAE TS8R equivalent beneficiaries) 73S EYU3lo] 5%

223|291 AlEFERLAL ]| Q)3 AGEl= Aoty 2A| kS 4551

Article 22
2 A resident of a Contracting State is a qualified person for a taxable year or
chargeable period only if such resident is either:

(g) a trust or trustee of a trust in their capacity as such if at least 50 per cent of the
beneficial interests in the trust is held, directly or indirectly, by persons who
are either:

(i) qualitied persons by reason of subparagraphs (a), (b), (c), (d) or (e) of this
paragraph, or
(ii) equivalent beneficiaries as defined in clause (i) of subparagraph (e) of

paragraph 7 of this Article,
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5. For the purposes of applying this Convention:
(a) an item of income, profit or gain:

(i) derived from a Contracting State through a partnership, group of persons or

other similar entity that is established in the other Contracting State; and
(ii) treated as the income of beneficiaries, members or participants of that
partnership, group of persons or other similar entity under the tax laws of
that other Contracting State; shall be eligible for the benefits of the
Convention that would be granted if it were directly derived by a
beneficiary, member or participant of that partnership, group of persons or
other similar entity who is a resident of that other Contracting State, to the
extent that such beneficiaries, members or participants are residents of that
other Contracting State and satisty any other conditions specified in the
Convention, without regard to whether the income is treated as the income
of such beneficiaries, members or participants under the tax laws of the

first-mentioned State;
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ARTICLE 4
4, For the purposes of applying this Convention:
a) an item of income, profit or gain:
(i) derived from a Contracting State through a partnership, a trust, group of

persons or other
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(ii) treated as the income of beneficiaries, members or participants of that
partnership, trust, group of persons or other similar entity under the tax
laws of that other Contracting State;
shall be eligible for the benetits of the Convention that would be granted if

it were directly derived by a beneficiary, member or participant of that
partnership, trust, group of persons or other similar entity who is a resident
of that other Contracting State, to the extent that such beneficiaries,
members or participants are residents of that other Contracting State and
satisty any other conditions specitied in the Convention, without regard to
whether the income is treated as the income of such beneficiaries, members

or participants under the tax laws of the first-mentioned State;
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ARTICLE 22

Paragraph 3 provides rules relating to income, profits and gains derived from a
fiscally transparent entity, The income, profit or gain will be treated as belonging to
a resident of a country to the extent that the taxation law of that country treats it as

belonging to him (and not to the entity itself),

Competent Authority Agreement

The competent authorities of the Netherlands and the United Kingdom agree that a

157) G —yda= 22 222 A)33
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CIF(Common Investment Fund) is regarded as fiscally transparent in both countries,
Since a CIF is fiscally transparent, all income and gains derived by the fund from the
fund assets are allocated to the investors in the CIF in proportion to their

participations in the CIF,

A 4] @3- 29e) Az
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ARTICLE 4
4, For the purposes of applying this Convention:
a) an item of income, profit or gain:
(i) derived from a Contracting State through a partnership, a trust, group of
persons or other similar entity that is established in the other Contracting
State; and
(ii) treated as the income of beneficiaries, members or participants of that
partnership, trust, group of persons or other similar entity under the tax
laws of that other Contracting State;
shall be eligible for the benefits of the Convention that would be granted if
it were directly derived by a beneficiary, member or participant of that
partnership, trust, group of persons or other similar entity who is a resident
of that other Contracting State, to the extent that such beneficiaries,
members or participants are residents of that other Contracting State and
satisty any other conditions specitied in the Convention, without regard to
whether the income is treated as the income of such beneficiaries,

members or participants under the tax laws of the first-mentioned State;
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