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o NWIRE & DBIRT, Z OBl

R % &) AR RE D, RER3OFITE X

THLEI,

H%E3 SELLCICX T BECYH DA

HA

72 Z0E, HABEAN T 2%, KRELLCIZH L
B %39 TOLLC%, HARIZEAR VL
TBY, KRENZ A= M F—=2 v TR LT 5,
HARDRR BB 2 33 55651, HRHBLISA
OECLKEOMBMAL D 0w D X H 2L TH
W20V IBITEZ CTAhL, ZIHEEMR
FRHIRSCIEI, Wiz L Twb LT 5,

CORIZDOE, HRMBISGAH1L6@IF, XK
EOEFITED LB O L LTI b
NDYA, KEEEETHLMRE O E L
THY PN DEFIZONTOR, FRDOHEH
BHbHEEDT D,

INEZTT, HAROHBSGH IR 3

40 2 585 3L, KENZBWTREREAICHED
SRR EOFE L LT#bh s b DiZonT
FABL G EORREERRICHE X2 T, ENEO
BEZBHT 5, A, Whbwd [FRESR
WA T AN TH D, EnH T EiE, 2
DOBNZOWTIE, HBGHOBETH->T, M
FHETH 5 KREESBREICRET 22 & 2k
HIZLTWDE, ZFLTZOZIBEEL LT, H
ROERIEBIEA T v VREEZTTHDHZ
Ll b,

COBIT, FHO@EIEZ, HFEOEPNDE
FoRERN L UCHIT 5. HADEP
Lk, LLCHRICHEIRBT A EATVWA S
L L EBR AR L, KEES Eothn 2L §
bo CON—NVEMBIGEHVBHLLTBY, 2
NZZF CEBHEBESTETVD, 209
WEELEZOND,

FNTIE, TOXHIBRNV—NE, TIEOAR
I JE Y H AR D E LRI 7Z & v 9 il O FEA K
LiX, EDX)BERICIZODTHS ) DW &
g, RIS 252 SR L 72 b 0
LEZDLIENTED, Thbb, FIEARRK
LTI, IS0 ANWIREYENETEZ %,
XoT, 72 2ZBZDOLLCHAHE L 2 HHENTDH
D, Gz EZLTwanwETHLE, HEAD
FINE ERRETE 2561013 (IrfBiEk124),
MEGELSIZLLCICH L Cldhb iz b o Tld 7%
WEWI T EIZRY, FR oA L
ENLv, TOIKBIHE, HADENEHE
HTH 2 THMSADLLCIC ABIZIRE LT B
A, ROBEROMBEE LT, MBiS&Ho itk
DM <o 2 LT, FHEROPAIZOWTHEBL
FRIDED B L T HITHE, KREES Lo
ML T L0 R HADPZELIDOLE
By eNTELIH,

UEDIHICEIMLCTADLE, LW
BGwo BT, MBS LERmMEIV DD 5,
7ok zAE, 1, HRMBILNH E OBRT,
FERAFE D L OB IR E R Do 5 2
12, HEEROWNIZOWTHREBSHD XS
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HBHEZEWTOWARVWHBIEKIZOWTIE, &
Y E R BRED, OECDD/S— b F— v T
O HRABSH D LD e HEN R L TH,
fEFGE T > T, MUMREENTWE, §
LZOX) ICHBISGHNEMMTE 20721
1, FHERICHET 2BED R WHBISK L OB
Ty, EFFOIEIEE T 2D H 5D
259 % 312, FRREIIZOWT, FEhtify
B 6 520 21F, FRMSIHOWEHIZE T 5 EH
FFREEDHEIIODVTED TS, ZITH,
HFEOEIHED TR HMBLA &) 2%
HI$ 22 DIk oTWDH, 22 TYH, i
DIFEIZONWT, HFEOENEE HAOEN
FEOWTNEIAEL T 250, ZEGHOH YT
S %2 %
INSOFmEITVI NS, LS, IR
OMESMBLES G O OFHE L Er > TL 5
LR R TIZ Db b, 2 2 TIEMEOFME %
BT 5128 89, FROMFIZOTD 72n,

5. A\BRE = ®E
(beneficial owner)

(1) FEREDFRRTE
FoREBET LA, MBSEH LoznE
(beneficial owner) DOBE&RC, L] R 42
L DOBRT, RO AMIGRERIZED X9 Rk
ZHOhe TNVFHICER T DODIL, HER
e w7244  (treaty shopping) D
BHIONVWTTH D, BBENIIWZIE, FHO
el 5.2 2808 LT, EEAMSHICZYT
o T vwodr, ERP RIS 2005%
BT A NDPBELZOD, L) BETH S,
e 0 (X EIBR A RLBE N O BRI & E 2 Hh
TE&7=25, 2T, AREEORED,

B L R 2T HI LR 5,

7, ZmEMSL OMREATARL, AT
EBDLNWEZATH L0, B2 F%0
WO FATHERS,

(2) FEABEHANOZHREBSOEA

$3, OECDETFIWVHBISGHICBI) 22t
MaDREEI-ES,

19634EOECDE 7 VB L&A OB RS Tlx, =
WEME IR ESN TV R P o7, ZREA
DIANIIITTED Z . ThH b, BRI BW
TiX, Wb 5 subject to tax clause DE A
LM SR Twi, Zhix, HTETHEE S
52 EREME LT, MBISNORERRCR
BHEZEHT 2L 0 bDOTHDH, HRE
ANENLho7z, 197TTEDERETIE, %]
THHIEELYBEHOEME LTHET S S
ET, B RBASLHBEALIRT 2L
BRE A S ISR o 72,

1992412, OECDE FVHBISH 105 DTER
INF12T, ZiE LB [P Ediy 2
BRTHWONRTWAEDTIERL, LA, X
RB L OCERHOHMICES L THFTRETH
Bl EBRBIZE ST, TTEEKOHBE X
CTEMBORIEE, BBLE L OHBLRE ORIk
DZETHb, 29 LT, MBILH LOZHRE
WEE, HmACEEILTCEDbIITH S,

(3) ZHEBESEZOMOEHME DR

£ ZAT, OECDEFNVHBISH105 2 D
WExAD L, REBEOBMEALLT, 1)
BT 52X TH D 2 L (paid to), B
XU, 2) ZRAVEHEETHLIL, D2
PLETH D, €T, PG EMEE 20
N, HIRDHLIL L, ZHRETHHI LN,

18 IR RE (&7 7 ¥ FEE O ERRE—IHE S — b=y TOMEIGEZ UL & LT—] HBIRGH455%57

5H, 102—105E (20044E),

19 JImERZ [ 4# FE 250 B o> [ AL BL G —FHLBE S 49 1 @ beneficial owner WFFEFH— | WABLHINIZE 7 566 H
(19994F), JdmHeZ THBLEAIC BT 22 E OREFEL R MU [&7 2u i MpE LS AEF 0%

EBOR L] 359K (20004F A 2E M) o
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ENENHNOZEMTH B DH, Fhe DH L
FAULZEE2ERLTVWLIONTHD, ZDEIC
DOWTIWRERADB TP TWwBHEN, — )T,
Vogel # iz Pijl IR &%, WMHFIEIFRLZ &%
BT LDOTHY, paid to EFVTHNIL,
ZNETTEZRBE T I THLI L2 E
KT HD72E LTwh, 1T, van Wheegel
#H4% = Danon KiZ, WMEFIHNOEMAETH D,
paid to &\ 9 DI % MM B BIAR 2 3
g 5104 &9, Fhbidyie, X hEANE
BRICBIT S [ZE] Mardbsrolz, &1L
TWwa,

O, RO LD HEICHEEE DD,
MBS, ZRBAENEHFZAATH LS
HE, HEAATLWERHLH 720, HEA
ATHDLNE ) P THIERERR L > T 20
EIYDPDVRMELERLEDOTH L, 28 21,
OECDE 7 VHBLLH TR A 2SR S
TWb D%, BY - FF - O 322>
TRITFTHDb, ThiZxL, KEEFVIE, B
AR SR E OMATRHIC D 2B L2 EHEERAA
TWwh,

HADEMBNZOWT Y, ZREWMEDH 5
bDELVLDNH L, 72k 21, HXMBiIS
# CP6ESAE 2 ) 2 HEMBISGMN CF
KIS HE11T) DX ) A OLME, B
o FT - EHE O R BT, EERE O
ChH, ZREEMEFERAATH LD, TN
L, BOTICEET SN DTH-ThH, HE
HMBSA CPRISHESEAE 6 ) 1%, B - F
T RN O W TR Z R E OB S
TWD A, BRFEERZOMTEIZ OV TIE
SEZRBETHDLIENDLEL ERTVRV,
b9 T LT HBMABIGH (BRI45ESKE
217%) ThadE, BY - FIF - FHEHIIDOWT
b, THAOTFIIWRL SN TEH T, HIZ
paid by £ ENVWTH L7 TH %,

ZNTIE, MBSEHO D b2 E R

20 Wheeler, supra note 8, at 479.

ENTwRWEEZET T 2548, Fifso Al
JE I & D ERICHIB L T L VW E T RET
HHI Mo ZDME, Vogel HIZ b D & 912,
paid L FEWTH L2 T [ZE] 155
YT ERT 2 072 LR E, B2k
Wicixze <, XDEEWRAMIRDENL S
Ll b, TNIZH L, van Wheegel ¥z D
X912, paid Evornt [ZHRE]l v
B2 DM LIRS, ZaRE L HNT
WhRWDLEE, BREE ST 5 X TH UL,
FNEFTRYDEEZ DI LR D,

EVZEZDBRED FREoT, 72, &
FOHPORBIZL - T, XFEHEHITITWAL
TENLTRE, EHERE LTI, ZiEELE
ERAATHENEINT, BEODPTTL B EE
ZABONBERTHHS9. T2, FENPHAT,
19774 I L O TR EMSAEA SN, Th
B, BAICEELLTELRE W) RKEEEZ D
&, RGBT BRI TR TOSLKBIIC
—HICHTEFLHEEZL LD, oI
REINTZETHLNPICE T, EEND
bLEZDIEI)DVEETHA). DM, KE
ETFTNVOMBETMGHITIE, ZEETRY
MWEEROBHI 72 L & v ) EHIAS, 2 Oflprfs
FHOWIZ, BRIZEEFNTWAETRLTY
o KNV =L LTIEHMTEZVbIITIEE
WA, R E LT, Rk 2ADD
LOTIERNTES D B

bokd, paid EDAENTDH LHEDMH
MELT, Wk FRICHT 2BERETH
NHBLSRI OB DD 5 L9 DI Tld v,
FEHEEBRROFIAEICL > TIE, —/T5
EXIHHDH LI ZTH, EIZH R 0%
ADBIZHL TV THLEWHILAEDLHD
2 &9 ZOWEIIZEEDTHBRICHE Y,
LFRANTIE R L, RYoREEERDGHHTFE
DFBAFHTH LN E 5T, SRow % 1k
FTHEZEVHEYTHAS 9,
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(4) ZHEOEZRZHCDFEL

EC, MBSHoBEIC (%% L#H&A
ATHLEHHEIIZZ I [ZiE] Lidvo
22 HIK L TWB DRSSy ZORIEH,
BOBHVWENTHY, wmEOBTEAS—FHL
T\, IFATDH, 1998401 ¥ F ¥ K&E%1999
4E0 Eilat K& Tt L7225, B2 S Lho
720 WHDOMTH2A ) LTHEEXRDHALDIE, H
IR R B MERR D A3 H B A 121 [523%
FHl LwiinwknwyZkizkrF s,

o, FETEN EOFVIZL o T
5o BETIX20064E O Indofood FH] Pe25dH
52, ZHEIRF LOFEMFETHY, YHOHR
THAMm SNz (KBFTERM 2 > Dsegment 2
2B, @K 41E, ZoWNROFEEE BRI
LTRRL7Z2DDTH S,

X% 4 Indofood E#

E-UYNA ATVY A VERYT

|S P V|<4— [DutchCo| «— [Indofood]

L4 DFRE A VAT THOEFTUF
HHEEHICH T2 X o2 0 b DOTH b,
L, A Y FAYTET T VT OO
HH SN THERBPERL SN0 E ) N TH->
720 WEOFEKFTEZ, *T v FhHEtR [%
WH CH5T, Lizdto THBSW D@
L LMW L7 Fg R IEA 20, ZoHPk
A, (2% ] MEIMBENRAOMETH
LRI ETH 5B,

— %1, MBLSH EOHREE, SRITERD
BWE, SUIRIC L AR E R 3h, €05
Kx#H T 2 EOENESORELAET L0

LEN5 (OECDEFNVHBISGH 3452). %
T, [Z@mE] v HiEI>»wTyd, MU
RPNV — V2B TIZE Do FRIHEDERD
BN TS, SURIC K-> T, S kil
HICEKRPEE S L EZ D0, The bENE
DEFRICEDEEZ DD, EWH)T LIhb,
Z D EIZo X%, Indofood FHH PLIZ, Se8Y L
OMETHHEHRLEDITTHD, ZIUTH
LCiE, ENELOBERICEILZEEZDZHLA
NTHbH, BIFEMETICLD L, ZHEMEE
EWNZE OBBRTED L HITEZ T 2IZon
T, KED»SOLEHHEFOERLD 2% 0 H5Hh
NTwnbEny2,

FNEEZZRT 2561240y 7127% 5 D505,
ENZEIZBWTH [ZaE | oMarERsh
TWBEDLIFTIZHWI EThb, TDLH RN
WA 5728, HARSHBHSG# 2 H AR
YaZE, FitozRnBEMESE ST 5 LA
PRV EBRENT WSS,

Z D EIZDOWTIE, Hugh Ault 832D XD
BERPBEZIC R 2%, Tbh, ZRAMEIX
RS EoMeaTdh 505, HBEKNZOHD
HENE EFESAMIRET 2 EHEEZSR LT
WL ERTHDTH D, ZOHITIIUL, AW
BIZOWTIZEAMICENBEFEETH S &
VEZ %, ZHREMESOMBUBNTH —H
L7ZETHLSZENTE S,

BB, ZWEIDHLLNE ) P FbNGHE
fRE LT, AWK, E3»ch, F5050
Market Maker )%, # F ¥ ® Prevost F
iR Sz,

(5) RWEILHABHE D LOHIMEAE
B ZRRIIBVTZRA D25 013,
D)WL ET S L ThbH, FEH

21 Court of Appeal, March 2, 2006, [2006] EWCA Civ 158.

22 Wheeler, supra note 9, at 23.

23 Tasuku Honjo, Japan, Cahier de droit fiscal international, Vol.92b, at 355 (2007).

24 Wheeler, supra note 8, at 481 note 49.
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REVEDVDEDL L AT LR WHET
HHD, —RAMEEL HITL LTI,
BHZHEL (control) X, BHEOA &\ o7z
FAEDITOENL B, 2% 21X, KRiMBIS&E
@ memorandum of understanding (X, & %
ENRY 2 Z T W72 LTH, JoFEIUE:
Zaeal A B U T, MW E OB T S
WREZH LWL, B ICHORnE
LTwb, Thid, XEROFHEATWLH]T
Hbo T, N YOMBEHPNIIE, Ptz
BHERTIIRSEREOAICEHD LT
X EDDLDDVH S LHMINTVD,

6. BETOEEL
(1) EEORE

WS 2 LMY D I onT,
HIBRTHL

2 KD

(2) 45HFHIRFIEOEE L IREEFOHBER

E1IHELT, NAVPERLE,o722 L
T, HET/NAY A BRI 72528850
LTBE V. Fiud, ARSI SFILHI R4
HSH DM E)NT, [t ] MEOMRH
EboTLAPEINPEV)BETH 5,

R0 ~NORPUR E LT, B oSIHEIC
ZIEMEERITFAT AR FITMA, X0 aH
M 72 LRI R GIHZ BT 2 ) i 5. KIE
DFED S LIHFIHIRSGEIIAE D, HAD
20034F HORFABE K9 B A LARRE, SRl RS0 %
RUTIED Iz, ZD720, FRMHIBRKTN S % 5
oL L, FHELEZWEHD, RELTWD
RREH 5,

COWRMDOTT, £ FD5% Y Xk Porus
Kaka JI&, £ 0 5 SR ISR IHIBR SR IHIC &
RZDONEYTH Y, ZABRIENL19774: 11
LR, ZB/AZIRTLHIWMFICL LTS LMHE
FTRETHHEREL T2 THIFHFBREN

25 Wheeler, supra note 8, at 480.

PG ThHLLEE STV A, 7270 F,

&K 9 vF (President's lunch) O#1i2, D
B LRV H o720 £ZT, TOWET L
52T, FMUHEIREHO 2 WEHIZOVTIZE
VB ZBREPEHEML CHlz, FAELTIX

FEILHI RS TEH DS 20 W A I 2 A ST O 1 5]
PHRICHE DL LI EZ T, EDODk
HRFERE LTHY ) 2DOTEBVHIrEEZ
NHTHb, ZhIxtL, Kaka i, Frdid
REEDOD 5% LIZhhb O TZBEOERIT
BREMICHETRETHDLEVIEZTHo T2,
S OIS RATSGERPLEE Ebh b,

(3) BHFRK19E 9 A28H

82 pild, CFCRIHICOWTTH %,
FIEOIRIBOMEIZX, v 27 A - AL TRt
BN D BIRT 50 BHI P94 9 H 28 H#
FIFTREE1445% 3 B, fEdbE TS oE Kk
PEENIRET 50890 hhFbh - F b
ONWT, RIBETFEMAIEBE L LT, #HE
HOBEDEIHAT L LE2BOLRI -T2,

HARENZ S+~ LAE & ofT, iz
Fikhi LT, Zo7kd, Zodiuik, AR
OENELOEEZEH LT, AWREIZOW
THI L2 DTH b, FEBENSTE L,
AEED FEHICRE L Tz ATE o7z
LRDbND, TOEWRT, FHNIREIOVEN
DOHITHDEHRTHIENTEL) 2D
HEFEMNT 200 X 512, HHEKEHE O
R, MLl 2o NIRRT 5 Lk
XTW5b,

7. A\BRBOIRAYF

AWIRIE D& E TR B, L0 X9 =R
R H Y ) Bhre BIFHEEIX, 3 ODBIZR
RLT, KEHMEEOSE T L DTV
%%,
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<@BI1>1%, FUFRHIZOWT, AENH
EoRFEETHLAIRRTH L L, BEFH
EOREZETHLBIIFRT 5 LT 555 TH
%o Bl LCid, MRERBE T 2/8— M) —
Ty TDX D BRGBAEDIEN, BT, K,
BT, ARANERAOB L E, wWANA
B —ADHY Db, DX uEE, LD
TG ED, REOBRVEVERRT S L
WYHREECH Y, MBS Lo BN AR
BBV EEZTWDS,

<@pl2>1%, AEDBEEEZOBUIITE
T5&L, BEMFBEREZOB2IGET 5
EIDBGATH B, ok 2L, BIEB2A B
OMEEMBIHEZFH L CTB Y, BLOFHERA,
B2O T o CTHME L TBLE NS & 55, BIA®
AFEFIROFEEZBTVIEE, ZOHEICD
WTABEHMOBHAEM S, AEOHFERBL
WCEREBRZWEH NS Z L IIZMER W X
INTAZD, LL, FHNEEHTLDOHBI
THDHNPB2TH LN TREBENE D> TL
LUREMED DY), T2, HOFTETH B0
ERDBVEWIT RV, FFEOHITD W TRFRE
HAEEEORT 200, S SICHERSHT
%,

[ UBIC, EEHEE LCo BEDS, AR
WZOWTHEBLAEIER % 5 2 5009 b 8
Thb, TVEYF UL v FOHEER, +
KD F—PEDHER S T2 W LR, BigPR
BH52%BWELTWAE, 5V FRKED L)
2, =Tkl UCBIEYER % 5 2 A 555
Wb ET AR, F—AMITDIHIZ, F
SALB R OBAPER B SAHIC X o TR S 1
5P HE SN TV 57,

<HBI3>1%, 3 HEFBERT HHTH S,

26 Wheeler, supra note 9, at 53-54.
27 Wheeler, supra note 9, at 29.
28 Bk - BiETE 2 - 149K,

29 Brian J. Arnold, Fearful Symmetry: The Attribution of Profits
IZOWTid, SAR—IRIRIC X 5 HARGERSY, FBTIEICHE

ternational taxation, Vol61, No.8, 312 (2007). Z P
WPETH D,

AL, BEREZEOBIZRET S E V), C
ElZ, HEORESECIRETSEwS, BHE
WHEIRBETHEEZTLENIEIA =TV TH
bo T2&Z21E, CHD, Bk ERBTRE
Bk72L 2 THBY, CHBOWKETH 5
4, AFRROFE?RIET 2 DIEBARONC
LOPIZE 5T, ABRAZEHTRENACEK
Kz T REPPERL - TL Do FELETO
WEEHEORZIZT PN TV 5,

Pl X1z, A\BWREBEDI ATy FH4TF
L84, FEICBWTRBROBENS V. &
G EI RO 12 LT, BUTENICE S
fRJCED D B L BT VWBEDIF, DL
LR 2R TWEDSTH b

8. #m - AOA & DRI

Fift ol & oBER T, [PEIIRET %
1 1235 AOA oI ith TB Z 5, HE
ETHE L7 & 912, MBISR OFHETTRSHE
IZ2WT AOA DS ER L Cwoz e &I
HERTME 2200, FRBE L R EmEO
MTIARy F2LRLTITEE) THIT L v
THAHB, Wb b symmetry DIETH 5,

ZDRHIZDOWT, ki, 57 % ® Brian
Arnold #I% 2%, HHIREmMLERARL S,
UL B L, FEERBLETHYLORTYS
business profits &9 FEIZIX 4 DD ERA
HY, #HEMOEMIZZEDZFENRENIZOWTSH
HZEZRIINE RO VE V), FD 4D
L, OFEFEFHRICH72250E ) LoEE i
DSk, QFEFE O SHAE T B0, @
PEIZH L CHIG % Ja R &8 5 0 — v D §kfil,
OBAE O, TH D,

“in Each Contracting State,” Bulletin for in-
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COWRTEIEDLOTEETH Y, IiRORE
T HARHDTF—< DR TIE, XD2D
DOREHIESN D, 112, EREBRICBITS
BEADOERTH 5, ElOSHHIZBTS, @
PE ~OFIE Ok E oL, FH—EANTE
DEFIRBT B E V) HETH B, ZhIZ
L, BFeKE, HFA, BTrattivsoi
BRRICOWTiEm L CE& g, R bEAN
WEAETA2EOEOREZMEIZL Twi,
PE O¥a2id, FAko#ER»D, BEAKBNEET
TTONBRITIE RO WIEICHELIBH 5. F
202, [Hifd] o AEREL I & &, X
DPAL NNV TIREZFED DD, v b ORMAT
LNV TIRIEZ7ED DO % SIS IX I L 2%
TE L bhwnwE w2 Thb, Lit@L®
BT L TW R WHREDOT T, 72k
ZE, WAL BRABPENZENHOHRIRIET 5
ZERHNHDLDD, Lo HEIFERINT
Wb,

Arnold iz DX, SHHZDO L OO
itz e %> Twb, HAROENBEICHEAD
ML LClE, AOA 2SFEEMBISKIZIY A
nohiz 212, MBS E O THAD
FENEZEEIRR LDIZOVTER LI T,
WD ZEDNTERORAN LN TH S, 7T
2, FBLSR O ORE, HEABEMATS17
62 DEDH, e 7 BIR T OB A SE ] EHI
WEEXEZONLEEZ LN, 2Ly, H
BiG# E [PECRIET 5] & Sh b 88IIPE
FIAEE ASE N RS 2 20 TE S B

ZEODLICTERVYY, BRAIGIPNTET
Wb, FAH &L, PE Freih E o B IR 2
Mz 2% &) MBLGH OHENHFHOERE R,
FABEGAY D 3k B A S 40 0H & EI N R 9EH§
572121, BB & v D 2T MALE
Tholzl 2 Lol s LT, BEOER
VHYITHDEEZ D, Gk, TOMICHLT
RGP LE L Bbh b & 25, LD
PHEODH L, EDOLANVIZOVTHERLTW
LR BB S DI LTV 2 EPLET
H59o

[ sviRaT

LI, ZT, 3MERET 5. JHIZ, H
KOEE, W7 V7 O, IFAZKROH S H
LATWL,

H1Z, HROHETH S, HIWAESH B
N7z 4312, IBFD OB SUHERE AT H ARBEH 5 4
FERMAES, ZoMEEL, B, IFARfE
EoOBHZFFEL, KREBME KA SN TY
%o FHEREDOLHEE, IFARARLIOEZED
WX, TOZH oS lEEohn
720 F7z, REWHITIE, HIOFRESHFIITS
N7z, wind, HROBIHICHET 2 EH%
WETRET L LT, BBV T2LnE -
bbb,

E212, WY VTHEBOMENOADL L, 8
2 FAEIC B % HESCH S IS, R TRE

30 REE =PRI TRBLSA) & ENBLEOZEEE] 341H (20074, PESHESINES) . &3, NI [E R
BAMS 1M - ek EH | BIRLEIE6251675181H, 182H (20074F) &, FifsBidil625: L ABLIE139%
AL LC, MBS OBLENEINECELT 2L LTWwh, RHEIZOWT, RN—IF [JEREEREYEDT

k] HBLIIE697 77131 H  (20074F) o
31 AOAICEF % 0E CDOME#I,

ZH LMDV TH D Arnold, supra note 29, at 330. [HF, T %

[OECDIZ L 2EAMNEZ (PE) ORBAMICHTILR-IOREXLEOECDEFVHBENE 7 5 (FHE
Frs) IC$ 23228 ) —odEizon T MBIFZ26935 1138, 115H (20074F)

32 Gk [IHSRLoB: L Bk] 368 (ZEM, 19964F, #IHI19934F),

33 Bulletin for International Taxation, Vol.61, N0.9/10 (2007).

34 Asia-Pacific Tax Bulletin, Vol.13, No.5 (2007).
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D S, ThLL, EEIL, MBILHOMH
FICB LT, 20064EICENZEZSIEL, AFfEs)s
FHEMNIFRT 5B L CTHEA$ 5 B0k
L7z SIICEHMIBET S L1, &%
MIRIRT 5 L) BETH L LHE ST
HEWVHB, ZOEBEOEL, MBS OE
I L, EORBIZOWTENETED
ZiE S BIAM ZBl L ALED T STV 536, B
EDZ Dk BIEICO VTR, TOEREIZS
WT, EHIZESAATERRXZEDRD S,
LGtk, T YT HIR O EIBS M TR ATE % 5
ZERHLETIE, ZTHVolmmmalZonT
WHEIZEREHREITI LI STTHA I,
5312, IFARKOBETH S, HHRED
KW, FRRFNER S 2 Ak Sh, 4
BOFM T a7 T MOV ITo 720 F
EOKRLE, 200848 H31HA S 9 H 5 HiZAh
JC, 7V a2y VTFESNTVASESE, K&
ek, MAEREH, BXO, FITEBITH
o WIENH I A LY —REETDH DA, FFC

HAFEINI OV TIIRD Z V2 5, fBE
G L O WA A BUE IOV T, BRI
MO EEZ =, ZoO@HRPHICD W Tk
NEFoTWEEZA, ) EOECDET IV
MBS 245D a X 5 ) —DRET TR IR
%3, S4EDIFA OECD*% 3 F — THEE &
HANY LiF7-0b, ZoORiEko L) e 2
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The attribution of income to a person is fundamental to the operation of modern tax systems.
However, due to the increasing complexity of these systems and the structure of legal transactions,
situations in which it is unclear who the taxable person in respect of a certain item of income is, are
on the rise. Moreover, it is not only the principles by which income is attributed to a person that are
rarely expressed in tax treaties but also the reasons for doing so are hardly ever stated explicitly in
treaties. Generally, four basic reasons for attributing income to a person can be identified:

¢ Determination of the person liable to tax in respect of a certain item of income

o Determination of the entitlement to tax treaty benefits

o Determination of the person entitled to double taxation relief in respect of that
income, either unilaterally or under a treaty.

¢ Determination of the entitlement to credit for withholding taxes.

On the basis of case studies concerning five different areas of taxation (personal service
companies, CFCs and conduit companies, trusts, group taxation, dividend usufruct and transfer of
dividend coupons), the panel will outline the major issues addressed by the general topic and
analyze the problems identified thereby from a tax treaty perspective. The panel consists of highly
reputable practitioners and scholars from all over the world.

Segment | — Personal Service Companies

Segment | is intended to serve as an introduction to the topic of attribution of income to a person.
For this purpose a case study on personal service companies is presented. Many countries
attribute income from personal services to the person who provides the services. The attribution of
income from personal services, however, might be changed by inter-positioning a personal service
company and also changing the remuneration structure. In such a structure the individual provides
services to the company and the company sells the services to a third party. Usually the individual
receives some remuneration for the services provided to the company, but of an amount
considerably lower than the price charged for the services by the company. In this respect several
questions on the attribution of the income from the personal services arise.

* Is the income to be attributed to the individuai on the basis of domestic law?

¢ |[s the income to be attributed to the individual on the basis of case law?

« [s the income to be attributed to the individual on the basis of general anti-avoidance
rules?

» Is the income to be attributed to the interposed personal service company under the
OECD / UN Conventions?

Segment Il - CFCs and conduit companies

Controlled foreign company (CFC) regimes are a widespread answer to a problem realized by
many countries that income can be kept out of their jurisdiction by tax planning structures in such a
way that the income is attributable to a non resident company. As a rule CFC regimes address
passive income. Most countries use one of two basic approaches to CFCs; either the profit of the
CFC is attributed to the shareholders; or the shareholders are deemed to receive a dividend from
the CFC. Whereas the deemed dividend approach does not address the issue of attributing income
to a person, the look through variety does. Similar attribution issues are raised by rules that are
intended to sanction conduit companies according to which the income of the conduit company is
attributed to its shareholders. On the basis of the following case study conflicts in the attribution of
income in the context of CFCs and conduit companies are discussed:

Company A (resident in country A) holds a 100% subsidiary in company B (resident in
country B), which mainly receives passive income under a low tax regime. It is
therefore regarded as CFC under country A’s tax law, which applies the look through
variety of CFC regimes. Company C (resident in country C) pays interest to company
B. However, under country C’s tax law, company B is regarded as conduit company.
Consequently the income is attributed under C’s domestic law to the shareholder of B,

THRB T 2008 -2



[FA©2007 Subject 2

i.e. company A. Nevertheless, according to the tax law of country B, the interest
income is atfributed to company B.

Based on this general and introductory case study, several diverging court cases on CFC or
conduit rules, such as Schneider Electric!, Bricom Holdings Ltd?, A Oyj Abp3, Case 93/13/0185°,
Prevost Car Inc5 and Indofood® are presented and discussed by the panel.

Segment lil ~ Trusts

The trust is a concept that is widespread in common law countries, but hardly known in civil law
countries. The common law trust is structured as a triangular relationship whereby one person (the
settlor) transfers property to another person (the trustee), with the latter having an obligation to
deal with or hold that property for the benefit of a third person (the beneficiary). The assets held in
trust constitute a segregated fund and are not part of the trustee’s personal estate. Depending on
the rights of the beneficiaries, a trust may be classified as “fixed” or “discretionary”. The fixed trust
is one where the beneficiary has a fixed entitlement to a certain part of the income of the trust fund,
whereas the in a discretionary trust, the trustee has the authority to choose beneficiaries out of a
given group of persons and to determine the amount which each of these persons get. From the
perspective of the settlor, a distinction can be made between the irrevocable and the revocable
trust. In an irrevocable trust, the settior must not terminate the settlement, whereas in a revocable
trust, the settlor has the possibility to recover the trust assets at a given time. Based on these
features, countries under their national law decide to whom — trust, trustee, beneficiary or settlor —
and under which conditions the items of a trust are attributed for tax purposes. It is quite common
that the income is attributed to the trust or to the trustee if the income of the trust is accumulated.
Subsequent distributions are then tax exempt in order to avoid economic double taxation. On the
other hand certain common law jurisdictions disregard the trust if the settlor retains under the trust,
such as the power to revoke or the power of appointment) and attribute the trust income directly to
the settlor under so called “grantor trust” rules.

From a treaty perspective the question arises whether the trust is a person that is resident for
treaty purposes. Concerning the income of the trust it has to be answered whether the income it
attributed (“paid to”) the trust, trustee, settlor or beneficiary. Due the different approaches to the
taxation of trusts in the various countries, conflicts in the attribution of income for treaty purposes
are the result. On the basis of two types of trusts — a grantor trust and an accumulation trust — the
various conflicts of attribution and potential solutions will be discussed.

Segment IV — Group taxation

Another area that addresses the issue of the attribution of income to a person is group taxation
regimes that operate on deemed attribution rules. Two basis approaches can be distinguished, the
separate entity approach and the absorption approach.

Under the separate entity approach the amount of income (profit or loss) is computed on the level
of each group member but immediately afterwards this income attributed to the group member
which directly or indirectly controls the respective group member. This attribution is repeated up
the chain until the all group members’ results are pooled at the level of the group parent. Contrary,
the legal consequences of a group taxation regime that follows the absorption approach are that
the capital and activities of the subsidiaries are attributed to the parent company and that the group
members are taxed as if there was only one taxpayer, i.e. the parent company. This approach
operates on full consolidation. Based on the following case study the various attribution issues
resulting from such group taxation regimes from a treaty perspective are analyzed.

1 Conseil d’Etat (France) of 28 June 2002, N° 343376.

2 Court of Appeal (United Kingdom) of 3 April 1996, 70TC272.

3 Finnish Supreme Administrative Court of 20 March 2002, KHO:2202:26.

4 Austrian Supreme Administrative Court of 10 December 1997, 93/13/0185.
S Tax Court of Canada, not yet decided, 2004-2006 (IT)G; 2004-4226(IT)G.
6 Court of Appeal (United Kingdom) of 2 March 2006, {2006] EWCA Civ 158.
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Company A and company B (both resident in country X) are member of a group of
companies in X, with company A being the group parent an company B being a group
member (variant 1: country X follows the separate entity approach; variant 2: country
x follows the absorption approach). Company B receives interest income from
company C (resident in country Y). Under the law of Y — which does not operate a
group taxation regime — the income is attributed to company B.

o Who is entitled to claim the treaty benefits under the X-Y treaty: the group as whole,
the group parent or the individual group member?

* What are the consequences for the calculation of the (maximum) tax credit?

e From the perspective of the source state Y the question arises whether the
requirement of the beneficial owner concept is fulfilied by the receiving company B.

Segment V — Dividend Usufruct and Transfer of Dividend Coupons

Usufruct structures are used to separate income from the asset that produces it. The conceptual
difference between usufruct structures and the transfer of a coupon giving entitiement to a specific
dividend payment is the duration. While in the latter case only one specific payment of income is
split from the ownership of the asset, in the case of usufruct the income stream over a given period
of time is split from the ownership of the asset. The question with respect to usufruct and the
transfer of dividend or interest coupons is whether the income from the asset is attributed to the
usufructer / coupon holder or the underlying (legal) owner of the asset.

o Who is the "owner” of the income from the asset for treaty purposes?
* Would that person also qualify as the “beneficial owner’?

These questions are highlighted and discussed on the basis of two court cases, i.e. the Bank of
Scotland case’ and the Royal Dutch case®.

Conceptual differences between the segments addressed

In the case of personal service companies the taxpayer has changed the remuneration structure
(the individual's position changes from being an entrepreneur to being an employee), in order to
use the associated basic attribution principles for tax planning purposes. Issues concerning the
attribution of the income arise if one or more states want to go back to the position before the
taxpayer made that change. Contrary, in the case of CFC/conduit companies, the taxpayer has
changed the route of the income, but not the remuneration structure. The income payments are still
made on the same basis, i.e. ownership of a particular type of asset. In the trusts cases there is
nothing that has been changed by the taxpayer, but there is a substantive conflict between the
attribution rules of two (or more) states. Also in the group taxation cases, nothing has been
changed by the taxpayer, but the conflict is caused by a rule in one state that is clearly
recognizable as a deeming rule, but also clearly not an anti-avoidance rule. This factor
distinguishes the group taxation cases from the used of dividend usufruct or coupon stripping
structures, where the taxpayer has used a basic attribution principle of most states (attribution of
the income follows ownership of the asset that produces the income) to achieve a surprising, and
maybe inappropriate, result, but in a qualitatively different way from the CFC/conduit examples.

Despite their conceptual differences, all segments addressed may eventually lead to conflicts in
the attribution of income.

Conclusions

Due to the fact that there are no clear provisions or principles as to the attribution of income to a
person contained in existing tax treaties, double taxation or double non-taxation may be the result.
Conflicts in the attribution of income mainly arise since the OECD Model Convention deals with the

7 Conseil d'Etat (France) of 29 December 2006, N° 283314.
8 Hoge Raad (Supreme Court of the Netherlands) of 6 April 1994,
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treatment of specific items of income but does not link those items to specific taxpayers. This
raises the question whether it would be desirable to incorporate explicit attribution rules in tax
treaties or in the OECD Model Convention or whether the issue should be addressed in the
Commentary to the OECD Model Convention as an alternative (e.g. by formulating certain
guidelines on how to deal with conflicts arising from the diverging attribution of income to a
person). Another issue which is closely linked to the issue of attributing income to a person is the
lack of a comprehensive definition of the term “beneficial owner” in tax treaties. Should a definition
be included in the OECD Model Convention?
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The Chair, Prof. Claus Staringer, opened the Plenary Session on Subject Il, "Conflicts in
the attribution of income to a person", of the 61st Annual Congress of the International
Fiscal Association by stating that the preparatory work had identified a number of areas
where fundamental questions arise as to whom income should be attributed for treaty
purposes. The Panel would focus their discussion on five different segments: personal
service companies; controlled foreign companies (CFCs) and conduit companies; trusts;
group taxation; and dividend usufruct and transfer of dividend coupons. Although the
segments are diverse, they all raise the same, or similar, underlying question and issue: to
whom should income be attributed?

The question is more than theoretical since it has significant practical implications in the
application of tax treaties, which would be examined through case studies.

Before proceeding, Prof. Staringer introduced the other Panel Members and the
Secretary, and noted that a fourth member, Dr Robert J. Danon (Switzerland), although
not present, had contributed to the discussions.

The General Reporter, Ms Wheeler, initiated the discussion by pointing out that the
attribution of income concept was fundamental to the operation of tax systems inasmuch
as it determines the liability to tax, entitlement to treaty benefits, entitlement to double
taxation relief (unilaterally or under treaty) and entitlement to credit of withholding tax;
nevertheless, existing treaties provide little guidance on how the concept is to be applied
in determining to whom income is to be attributed. For example, can income be alienated
without the underlying asset? Some countries say yes, while others say no; in still others,
the answer may be yes, but it is difficult to achieve in practice. Such situation provides
ample scope for conflicts.

In the case of treaty attribution as a source state, for example, more countries apply their
domestic law than those that follow the residence state. This situation is particularly
conducive to conflicts when, as Ms Wheeler noted, two states take different views as to
whether or not a "person" (and which "person"?) is involved in cases of partnerships.

Segment 1: Personal service companies
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As regards personal service companies, is the income attributed to the individual or the
company? in introducing this segment, Prof. Staringer remarked that tax avoidance issues
can also arise in relation to the attribution of income question when a company
established in a low-tax jurisdiction is interposed in the structure.

The conflict here is between attribution by the treaty and attribution by domestic law. If the
attribution is made according to domestic law, Ms Wheeler said that the question of who is
entitled to claim benefits under the treaty remains to be resolved and noted the fact that
other treaty issues can arise in a three-state situation, where the interposed company is in
a third state. In response, Mr Kaka suggested that the form versus substance test, as
advocated by Prof. Klaus Vogel in the early 1990s when commenting on Art. 15(2)
[Dependent personal services; since retitled as Income from employment] of the OECD
Model Convention (1992), should be applied in these situations.

Segment 2: CFCs and conduit companies

Mr Colborne described examples of how the conflicts between CFC rules and conduit
rules can give rise to issues concerning violations of treaty provisions, and to illustrate
this, a number of diverging court cases would be discussed by the Panel. Citing the
position taken by the OECD on CFC legislation that there is no conflict between Arts. 7(1)
and 10(5) of OECD Model Convention (2005) as the correct approach, i.e. a state is
entitled to tax its residents and therefore can tax under CFC rules, Prof. Dr Kemmeren
noted that such conflicts have resulted in three court cases, which, however, conflict with
each other. In the Schneider Electric case, the French Conseil d'Etat found a treaty
violation as the income belonged to the Swiss company that had no permanent
establishment in France. The UK Court of Appeal ruled there was no violation of the treaty
in the Bricom Holdings case as tax was imposed on a notional sum, but there was still
income to the parent company to which the CFC legislation applied. In the third case, A
Oyj Apb, the Finnish Supreme Administrative Court ruled no violation of the treaty as the
court found the legislation followed the object and purpose of the treaty.

Prof. Staringer noted as another example that in a case decided by the Austrian Supreme
Administrative Court (Case 93/13/0185 of 10 December 1997) concerning attribution of
income involving an Austrian subsidiary of a UK parent with a Dutch intermediary
company interposed between the two companies to mitigate an unfavourable withholding
tax rate, the court denied application of the Austria-Netherlands treaty since it found that
under domestic law no income could be attributed to the Dutch company due to its scant
substance and lack of economic activity. Therefore, as domestic law applied, the court
saw no reason to even consider application of the treaty.

Mr Colborne then discussed the Prevost Car Inc. case, currently before the Canadian
courts, in which the issue is whether a Dutch holding company (the shares of which were
held 49% by a UK company and 50% by a Swedish company) is the beneficial owner of
dividends paid to it by a Canadian company (in which the Dutch company held 100% of
the shares) that the Dutch company paid up to its shareholders. Under the Canadian
attribution rules, there is no debate that the Dutch company is the legal owner of the
dividends and this is enough to levy withholding taxes under the Canadian domestic rules.
The Canada Revenue Agency (CRA) therefore denied the relieving provision for dividends
in the Canada-Netherlands treaty on the grounds that the Dutch company was not the
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beneficial owner of the dividends. Mr Colborne said the case raises the interesting
question of what happens when conduit principles apply and persons to whom the income
is attributed reside in other treaty countries.

In this respect, Prof. Dr Kemmeren thought the Panel should distinguish the two-step
process under discussion: the first question is to whom is the income attributed, and only
when that is answered does the second question arise, i.e. is the person to whom the
income is attributed also the beneficial owner? He questioned whether it would be a
sensible solution in Prevost if it were found that interposition of the Dutch holding
company would result in denial of treaty benefits.

Prof. Staringer then examined the important Indofood case, which also addresses the
issue of beneficial ownership. In this case, a Dutch company was interposed to maintain a
withholding tax reduction in Indonesia. The UK Court of Appeal overruled the lower court
and held that the Dutch company should not be the beneficial owner under the Indonesia-
Netherlands treaty. The case has spawned widespread discussion due to the Court basing
its reasoning on an "international fiscal meaning" in that beneficial ownership is a treaty
concept and therefore treaty law should apply. Prof. Staringer noted that this was a far-
reaching approach which shows there is a need to further define beneficial ownership and
suggested this be done by looking at its origins and history in order to state clearly what
beneficial ownership really means.

Mr Kaka next took the discussion through the evolution of the beneficial owner concept,
from the (pre-) beneficial owner Arts. 10, 11 and 12 of the OECD Model Convention (in
1963 there was no beneficial requirement; paragraph 34 only cautioned dealing with tax
avoidance bilaterally) to the 1977 creation of the concept (Art 10(2) providing "recipient"
must be the "beneficial owner”, which was not available when an intermediary (agent or
nominee) is interposed), followed by the insertion of new paragraph 12 in 1992 and the
2003 added paragraph, so that there are now three paragraphs in the Commentary further
expanding beneficial ownership resulting in confusion of tax avoidance with beneficial
ownership. In Mr Kaka's view, this is evident when looking at the state of case law today.

Segment 3: Trusts

After explaining what a trust is and the different forms it can take, in particular that a trust
is not an entity but rather a relationship, Ms Wheeler noted that as regards treaty issues,
the question is to whom is the trust income attributed ("paid to"): the trust, trustee, settlor
or beneficiary? The degree of revocability retained by the settlor is a determining factor
(as in the case of grantor trusts). There are various ways of taxing trust income, such as
taxing the trustee as legal owner of the income (without obtaining any benefits from the
trust property), the beneficiary as the recipient of income or the settlor depending, for
example, on retention of any degree of revocability or powers to replace the trustee, etc.
In any case, treaty issues arise as different countries apply differing methods to taxing
trust income.

Mr Colborne described a three-step formula under which the determination is made if
State R-S treaty applies, whether State S applies domestic law and taxes State S resident
and if State R grants a tax credit. However, Ms Wheeler stated some exceptions to this
approach, including that tax treaties apply to "persons" not income, while also suggesting
there has to be some limitation on how to apply tax treaties.
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Segment 4: Group taxation

Prof. Staringer introduced this segment by pointing out that a separate entity approach
under which a deemed attribution is repeated up the chain until all results are pooled in
the group parent creates tax treaty issues. Determinations must be made as to who is
entitled to treaty benefits, to double tax relief and the maximum allowable tax credit, as
well as the applicable treaty withholding rate and the beneficial ownership interest.

Under the absorption approach with full consolidation, as described by Prof. Dr
Kemmeren, the legal consequences include the attribution of capital and activities of
subsidiaries to the parent and taxation as if there were only one taxpayer, i.e. the parent.
Again, regarding tax treaties, as with the single entity approach, this creates real-life
issues that are difficult to resolve.

Segment 5: Dividend usufruct and transfer of dividend coupons

In introducing this segment, Mr Kaka explained that these two concepts are primarily

separating the income from the asset, either over time or through a single coupon transfer.

The treaty issues which arise are: is the income attributed to the coupon or usufruct

holder, or is it attributed to the owner of the underlying asset? This brings in the second

step which the Panel feels is relevant, i.e. is the holder of the income, and not the owner

of the asset, the beneficial owner of the income? This is a step which has often been done

and often comes out within the treaty. However, this did not happen in the Bank of

Scotland case, as there are now not one but three Commentary paragraphs explaining e
beneficial ownership with one of those linking it with tax avoidance. -

In this case, a US company took out a loan from the Bank of Scotland, a UK resident, with p=
the loan to be repaid through the US company issuing non-voting preference shares from E
its French subsidiary and assigning the usufruct, i.e. the right to dividends, to the Bank of RS

Scotland for a #-year period.

Because the total usufruct payments did not leave the bank with what would be
considered sufficient interest — and taking into account that the benefits under the France-
UK treaty due to a reimbursement of dividend tax credit provision would have resulted in
the bank receiving a substantially larger amount — the French tax authorities argued that
the transaction was artificial, masking the real transaction, i.e. the loan to the US
company, a view which the Conseil d'Etat upheld in finding that the UK bank was not the
beneficial owner. As to the first result, Mr Kaka agreed that that could be a possibility;
however, as to the second issue on beneficial ownership, he expressed reservations in
that the Court seemed to have accepted that beneficial ownership concepts permit the
rewriting of the entire transaction based on tax avoidance and treaty shopping principles.

Recalling the history, Mr Kaka pointed out that beneficial ownership was meant to exclude
agents and nominees interposed between two corporations and that the Bank of Scotland
did not act on anyone's behalf as it had full use of the funds and could disperse them as it
saw fit. The two-step approach was not followed in Bank of Scotland — a process that Mr
Kaka considers essential — but instead the Court recharacterized the entire transaction
based on beneficial ownership.
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In discussing the Royal Dutch case, Prof. Dr Kemmeren put forth the question: what is
required by the concept of beneficial ownership? Is it beneficial ownership of the shares,
of the income, of the coupon or of the dividend? He advocated the addition of an
economic element to the process in order that contentious treaty issues could be more
readily resolved. Mr Kaka, however, disagreed with this suggestion pointing out that Bank
of Scotland was a 2006 decision while Royal Dutch was handed down in 1994 at a time
when there was a simpler definition of beneficial ownership. More importantly, apparently
documents submitted to the lower court showed that the US company virtually guaranteed
repayment of the loan.

As the Panel discussion revealed, there are no clear tax treaty provisions or principles,
with the result that double taxation or double non-taxation may occur. The question thus
arises whether explicit attribution rules should be incorporated in tax treaties or in the
OECD Model Convention or the Commentary. Two different definitions were put forward
by Panel members.

The first proposal, put forward by Dr Danon and presented in his absence by Prof.
Staringer, states "The person who legally, economically or factually has the power to
control the attribution of the income [should be the beneficial owner]." As this takes a
subjective approach in using certain terms, some Panel members viewed it as too
ambiguous inasmuch as it could lead to numerous issues of interpretation and litigation.

The other, an objective definition put forward by Mr Kaka, states "Person who de facto, to
the exclusion of others, has power to exercise or in fact is shown to exercise, control over
the disposal of the income, including through nominees and agents but not including
shareholders, partners or other such persons exercising de jure control indirectly without
anything else to the contrary. The exercise of such rights as beneficial owner must not be
on anyone's behalf, but in his own right."

In closing the discussion, Prof. Staringer reiterated the starting point that the issue of
attribution of income is fundamental to the application of tax treaties, while acknowledging
that they are silent on the matter. In his view, beneficial ownership is a different concept
from attribution; attribution of income is one thing and beneficial ownership is about treaty
application. Prof. Staringer felt that the fairest conclusion of the Panel's preparatory work
and the discussion session is that the work is far from being over.

IBFD Reporter: Richard Casna
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