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Operative part of the judgment

1. Articles 56 EC and 58 EC do not preclude legislation of a
Member State, such as the legislation at issue in the main proceed-
ings, which grants a concession to fiscal investment enterprises
established in that Member State on account of tax deducted at
source in another Member State from dividends received by those
enterprises, and restricts that concession to the amount which a
natural person resident in the first Member State could have had
credited, on account of similar deductions, on the basis of a double
taxation convention concluded with that other Member State.

2. Articles 56 EC and 58 EC preclude legislation of a Member State,
such as the legislation at issue in the main proceedings, which
grants a concession to fiscal investment enterprises established in

that Member State on account of tax deducted at source in another
Member State or third country from dividends received by those
enterprises, and reduces that concession where and to the extent to
which the shareholders of those enterprises are natural or legal
persons resident or established in other Member States or in third
countries, since such a reduction adversely affects all the share-
holders of those enterprises without distinction.

In that respect, whether the foreign shareholders of a fiscal invest-
ment enterprise are resident or established in a State with which
the Member State of establishment of that enterprise has concluded
a convention providing for reciprocal crediting of tax deducted at
source from dividends is irrelevant.

3. A restriction is covered by Article 57(1) EC as being a restriction
on the movement of capital involving direct investment in so far as
it relates to investments of any kind undertaken by natural or legal
persons and which serve to establish or maintain lasting and direct
links between the persons providing the capital and the undertak-
ings to which that capital is made available in order to carry out
an economic activity.

(1) OJ C 178, 29.7.2006.
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