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Tax, F53A)D EQJo= BEPS(Base Erosion and Profit
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$eebol M BEPS #OlE mBom FzW s1de A A
e Ty Ang BF 2439 YA 98] 201797 22
(Globa) 7191¢] #1¢] ATz 2L A5EE RuE o Payty) =
Sl 9 ol v Mele E e A9 ¢
guetel WAL F TS Fe] Wl @ AL AH, AHEA
AT ARDL, AT NEE TE HIAE 2017908
whth Ao AZ ok F.

o9l Ad7FA The Guardian®o] W=w3) 20
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2) THAEMNEA B3 HE A11Z [FrAA e tigk A5A4% 9] ,2016.12.20.414
3) Google's tax deal with the UK: key questions answered (2016.08.22.)
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S o] g7 wEolth FuE AA FZE(Global) 7]go] Wol ANl
staL Q1= 9] AF3AF FHA = ofefel 2t

F1) S 29(Global) 7149 s AFIA FHA

I O O N

a SHASHA=] Bahamas, Bermuda.
Cavman [slands
b AAE=S Monaco, Gibraltar.  Netherlands Antilles.  Macao.
Guernsev. [sle of Anticug. Barbadoes, Singapore
Man Jersey. Anguilla, British
Liechtenstein Virgin [slands
¢ =LEdME CostaRica. Panama  HoneKone.
Malavsia
d FHHEFRA= Ireland, Philippines Mauritius
Luxemboure,

Netherlands. UK,
Belgium, Malta

I. A7 W&

1. 54

FFoe vt AA 2 asAES WA JAA, a8
574 &dd w2} Foreign Inverstment(3]L] 5217} Soj€ Ao=
o =, old wet -7 selFAt] WE ASA, HAAM F
AA e Td-AE olfrEo] A HAoE DAY o= oigdr)

w3lo] A Y38t += University of Texas at Dallas®] thah 3|74 st
MS#4 -2 Ernst&Young 3] AM<elo] F#ste= Tax Tracke] 534
BA o7 Accounting? 2¢E 1d FAHoz H AL el
Ao wE AlFH-zeo] sk AFE U)o A AYFHS 2
NS, dE EwW, Corporate Taxation, Tax research, Taxation of

Mergers & Acquisitions, International Taxation &°] <. 3T I}
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T3k 5 AT AHRE E&35te], FF tge WA er o] FojA
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2. 484

s el 2L Aol FutE = ohFe v]&o] Ay W2l wep 3]A A
H-§-3 A2 B89 Zfo]7} A, o]d WE ATl ojd H &
Al 7hssith Wil e, ol Al WA FeF We o R Zharo] AlA|

T2 iAol gk A e g

s =B
78 SESEIES
HY 28l o =l == Italy->Korea: 10%

Italy->Korea: 10%

Italy->Koreal|| X| 5 &r=
i 2 A

Italy &5 H LA

EM(EUZED)

X|F2|A 2

Luxembourg->Koreal|| A| g &=

Luxembourg $ 21 M| + Italy =&

Italy->Luxembourg :0%
Luxembourg-=>Korea:0%

Italy-=Luxembourg :0%
Luxembourg->Korea:0%
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o Qe =AY FHA SFTIdES MAFAA AT
= olgst7] Al AMYAFIA AHE & U = 2V
9] =1 A %73%]4: ol HAast B AFAe] o)k A o

A FIAHEUAA) = wiE, o]&}, AMEE A5 et
DA G 23t tax leakagei= $iT}.

Foz ATE AYSEA ket FEW sdo] He] AFIANE
ol gl ale] FAA MATE AF AL 8 AT 24 QFolx

AT ARE FEe WPS vdstnA Fh E£F 9 A5
sl A el we SAH w3t AT wE Abolo] FelH A %

o mE > rio

o W] AF7lsslth o] EIE Z 2 (Global) 7|Ygo] F+X*
(restructuring) S ©]-&3te] ZA 39 E 3= Aldlol 3 A SAE
AFstaz; g,
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I AHE A e o 2x2E FFEoE w2 AA Hdglo <

w8 AAE 7H m7kelth Qs

accounting, <U+TH  taxation, Cross—border Acquisition

taxationz ol Wgr AF7F 7 SstA o] FoJA AL glo] m=e] AL
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2 22 22 9 369¢ UT dallas®] Master of Science in
Accounting ¢ Tax track #A = &3l v]l= ==2H(Global) 7|4 E°|
A2 A HS Aggressive Tax Planning(&2%  ZA3|3)H=E =
A3 At AFE AEJA & 5 S

Tl A I E 1990d TR AHHJAL, 53] IMF

o] % FxZXA(restructuring)®] FHOE ARREATE o] F 1990 h
Ao 55 B HEd AYgow o]ojx 2000d% F
Bl E o] 247 HolewA A(E)Hd L(E) Yol WA
7199 - 7|23 7] AEHEFORA QlgdHo] AR
=

=(grye Ao)e A= (Acquisition) =
Az e r shEdoR AYH 8oj7f olygr AFAHQ AdelA
FAdE &oolth

71d&dgelst & o]de 3A7F AF4HdAF(liquidation procedure) &
AR A gar st AR FAA] = Al A 5E A ¢

H
Ela=s o] 7)o = &34 (Absorption merger), A1 3+

A2 otz gl FHAel] gel 2ARES A 9she AugFaaE Adcs Ade
D =z



(consolidation), o] &HH (Simplified merger), AR
(Small—scale mergers and acquisitions) <°| U9, 1)&+dH
(Absorption merger)< % QAR 3AF Tl A sFYHe] 3IAM(A) 7}

{0

E&elal g 3AHBIE AEete], AE3AHB)Y EE ARt 9
(e AR FAE s &5 M7 =2BH S5
(Comprehensive  succession)dl+= WS  owsty.  2)AAE
(consolidation)< & ©|49] W ALSALZE AIAEAJAHC)E A HS
FHIASIAHAB) Y EE A o5 AEIAHCO)E 234 oA
S olar SR IEASANAB) = HEe HAFEXAF(liquidation procedure)
= AXA & 4Eskt). 3)7Fo] 3 (Simplified merger) o] & 2] 3]
Abel o= diFEel A5 W BAEANA) S FFEI] 5EH A
2 93l AxbE FAasgtstr] 98 T2 AL
o] F% (Absorption merger)oll AEIALY FFFI Y A9
5 Q3HA] ¢a oJALg] Aeonto =z st FHES Tokt 4)4

S (Small—scale mergers and acquisitions)& T2 3)ALe] S<4=3F
(Absorption merger)ollA] EE3JAHA)Y F5F3] 5 A7t

e FHE 7tEIH. EuEY A9 o @8 FolA ol
=S (Absorption merger)©] il 213 (consolidation) < 7 9

g AFFHo=R J’\q S8 (consolidation)  S<%4 (Absorption
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714914 (Acquisition)® & & 71 (A)e] U2 71Y(B)S wlS4st=
AL ou|st=d FJ15(B)e] wlg didEd wel ARG (property
take over), F2J<l< (subscription of stocks), FYHY 1:(Business

o] HArg A ¢ AE % %%}’é‘ﬂ‘ﬂ AbEo 7 E O]—r3 = Boqu
2 AAFQI=(property take over)9F FR1¢ 7|HAAE AG35F=
Q1<=(subscription of stocks)t FA7]de] FALES QA7 (T
TZF7Q) M7 A Aol 2T AR Aol Wy
wg7]dE At Ag7IAed ¢EFdS gdF T

239 duEy FAE EF wWobA Hrh. ey IS (property

6) A|335%, A374%, A418%7} sF3ic}.
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719 v7kA] S8t 712 FEehs) HA S8 7] MEAR
213 AAA o] (economic profit) = A%} ©]¢](normal profit)©]
A o PSS v Aotk Alwold, AlAMEHolE, HRe)
AsolE Fol et 1)/(1]30]%% Z|9AE (NI 25
Aa AA R 397t EAgtes Ao m AES|ALSE o]9o] & F|A}
7V A o] AlasAad, daddl olddEs A a9 dA
= Ao 7|25 wv S e wS AA AsstAY zpEAel s A
Ast7]| 1A Qs ol dojdtt. AL oldAdEFo] IAY 4
w0l glv A-dAgE oz ARzt AA7) o 9§ I
/\}9}4 GBS AlEe AAMadEsE 7HA =<

H

o|Zolth, EE ’\]XW%E stj2 918k 29 A (Economy of
scales)) &I (economy of scale)’} 7| Folgts G- A==
A7 DS = vk 3) AHO ASolEE AN FAlol
delA = g d AER AR ALA =y
A 7vstA vk Zolth. = Aol A FAaBITE tETIE Y
ARE7E Al dHAAE g 71de AE I o =
A At
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H]7FA 3 i3k 5] e A
ojnf 4ke] FERE Sdistst % &7 ]%Ol‘ﬂr. EHE] o] & (Agency
theory), A9 ol&, =}7|A]o] o] st 1ol &
(Agency theory)< 5234
ofa AL ol dg A v T
Tl gt 2) AGA oo
(Wealth)E& Zdist= Aol ofYe} A FRe AdAe BA

8) Halpern even study

©
B>
Jo
L
o,
o2
M
Ach
t
o
o,
2
ol




(reward)?] A&7 (correlation) 7} Yt Aotk A A= 2
Aol gk BAFel 7I]) Rt vEdval B4ste R
(RODo] QF Fogt= 7[99 94 B S <
= ol&olth. 3)AVIHA| o] E(self—display) <157
(7 gz V\}Q)ﬂ 2} 7] Al (self—display) &2 3] <l
7FA 7} Eﬂ vtthe ARl AR R B3sa Belse] ¥yt o
gairts Bgo R Qo] JojdriE Aol

3 (Mergers)olst =HEH = o]Ae sA7 A3 T53E Ho=
A = FH FIIHY &5 oFo| ugt 5 (Absorption
merger)¥} 2143 (consolidation) &= 5434 (Absorption

o E&3 b §

4
W79 (B)> &8 & st @443 (consolidation) =
N 7IFE(ABO] EF AdEeta AER 7]H(C)S Aldste] siit
A

| 719AB)9 A R AAH ANE SAZH.

O'T—(Acqmsmon)a} A7Id(A)e] IJAF7IH(B)e] AAIA A
o

AV J] F719(B)Y AAE F2 FAS g5ste M&AWH 9]
t}. @OF21 214 (subscription of stocks) Z& Hol47|de FAINES
F 535k X]HH?J-% Y53 Ul (Large Shareholders) 2] A
o HE, FAANAE T3 TN (TOB: Take—over Bid) 5 °]

) 1R8] FFEA 94 AFAel FAE ASHAHE AL W A% Tav] o] RS B3 A9
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THA, A4, =@€4 dedgoer FEdt. OFHEAJATHEYE
(Horizental merger)< &% At WolA A4 719 119 M&AS 9
vttt 719+ E S (economy of scale)E E3 TRl AHA
(Economy of scales)) &35 T4 & Ao m3d7|go] TS 4
= AT HelA Aol dA vlEo] deE 791t AFFEEE A
skal vk, @2 A (Vertical) 172 old| AlFE, AF 52 AlH]
Z(service)oll tiaf AgAitglclel M= & dAE "H9stal 7|dE

of o]FofXitt. d& &9, AExd A A4 Qg A

2,

4y

WehE ARAA, AER 2 RE THY

= 9 xR adAne] MEATt oldl AFEh FAH FY
o S

ol ¥W7}Ad7F(cost reduction)E F YL 2 B & (transaction

1
—

cost)S AT & o HEIFE B3 Ax 2 A 28 U=
= A F doe FHol du Yy ARl A= gt &
W % 4ol <tdE A9, Synergy(Reverse synergy) &E37F A
gt = QY. @EFH Q14" ((Horizental & Vertical)> H]3## ¢
T I A5EH S Tl AP tzslE F3 Portfolios &8t
719G mEs 93S EAb(risk diversification) A4 4= Ut

3) AHNDAAES & w2 &7
2352 %438 (Friendly merger)™ A4

takeover) 2.2 73 F =dH O 4 2

¢19~3+H (Hostile

A= [}
< AF7IFA)e] EFo]l IRJAF(B)E XIS Folsle] o] FofX &
M&AS s, A o] mats Ado] ). 1A 27 ¢
Aol A €158t synergy effect7} WHA&aL g zlo] <14 Hort=s
W REE BAo] glS o) 957 <o) W Asig. @FE <l
T (Hostile merger)< 5714 (A)o] IFAF7H(B)e] OiF,
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Frgste] stolH vt BT Aol whek Al sty
o LGREEAC] AlzZsof & <l 2263 5 % 6% 534
S FEIY 7= stold 2z QI AR HEe Wi
Aok LFRE=A ] mlv ] vt=Ae] 2 AFHRES TSt 7
Aol =L ZlEA B ARA 2Rl Fow arejehA]  E
Synergy E¥7}F v eyt FH WAl F]e] Fom AAA
Al wb=A] A= ok

2) Pfizer®} Warner—Lambert &H

1999 11¥ Warner—Lamberti= America Home Product(AHP)®]
A 2 AYE star 7139 o] R S do Tt Pfizer
o] &9 WS A Warner—Lambertol] Al 7509 &2 9] 34
U Warner—Lambert= ©]& AA3TE o] Pfizer= AU
5 Adstal ‘FFolA olm F3A g R S A
gt = o|& =2 Warner—Lambert oA ] s A& A7
Warner—Lamberts Pfizere] 422 40~50%ZS x}A 3} Repatha(d
T LDLZH == ZstA]) el s ssrtAIE ALt 271E F4sHA
o]= wo] 3t} Pfizer ¢ America Home Product(AHP)2] <14 274
AL Pfizerd %23t A America Home Product(AHP)®] 189 &
o] QJoFFS A E3tal Warner—LambertE FAusb2log <4 H
AT}, Plizere ¥ U 7F= Warner—Lambert®] 52 159 Pfizer2)
2.755 (57} 98.31€8)S w3tsto 24 Warner—Lambert= ¢4 2
71AS 9009 E¥ 2 =9k, YA Repatha(8F LDLEH~HE
FapAD ol et TsviAlE = 3 AAFE FEUANES 58t
S toluel g ago A Warner—Lamberto] ©]A} 8¥ o] &H 3
Aol olAlR FHoshal, & Task teamS ¥& A|3|slo] #3A= £

= TG FE2AS AEste 200297H4] F 169€E <

w2 tlo rf Xy
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4 o]% Pfizert YAMAIFE©] AT H
= At Plizer(FH3|xb) o] AzE uj
of &8 A, AAE7FAI(Market
3N
%)

6H27L A APEAlY wWEH1D 9] AL 7F Googledl
Bk & o] (Antitrust fine) 2 At] Hwh TFEQ 249 &2 (oF3

s 9
=) HATe Hug. ge zAHTEAd ggar] 94

Google Tax(7-=4, B4 WA F5-3A4)E =dstdtt. =A%
=228 7]go] M&(Tax rate)o] F=& w7bollA &7 9, o] &
S5, A, oz} Fo AAlEe] wUtE HA 2AlE 3|9ete
7] A&l FHekes Alaolth. Gl EAME FaL A 39 E
A AAETTE ASAY R A A AY JATFEHE §
S (Patent fee) ¥ o]} (Interest)ES o] A3t w212l Aolt}l, Google
Tax+= 20149 @] 24| o281 Aol = 2™ (Global) 1T71¢
=9 MY E dEe AT dug de 2olA HIATh Googles
A B 7I9dEe] 2839 ‘Double Irish(H&otelel4])" A3y
719 ¥A 3k ‘Double Irish with a Dutch Sandwich(T E-0}o] 2] 4]
AMEA])'T ME2L EES 7hE0] ol& A3 o] &3Fo =M EU
Al AH o HF BAo] HAT

P
Ll o Jm

off
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_loﬁ

57 A goA o wr=W ‘Double Irish'@ 2 (Global) 719 E
A AEo] W& ofdWE(Ireland) 126 Z3|ALE A9 o8 =7}
A 2 95 Royalty, TAY H-E& 9o HEHORE ol A3 AL
Twotal o]o)& A3|Abel EobE H Y WY IAAE =AY
A2l ol M= (Ireland)dl FiL Ala HHFAS HAasE $to) ofdd
11) EU hits Google with record €2.4bn euro antitrust fine(AP, 2017.06.27.)
12) HAAES 12.5%01 A2 AN ALE BYSAA 6.25%2 FFA Dch
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Holol Q3] ‘Double

ISaoe i Kambay i

7181) ‘Death of the Double Irish’” Oct 18" 2014 by Economist

nl=re] 2 (Global) 7€l =& A wWi=< 80%7F ml=ytel
A EbAEET, maE floA] "o]59l F=olo] UlEiAE Hit 2.4%°]
AaTk Yo ok, £ =19 A3FA] ‘The Guardian'd] W=W =
of Gl viEeHE 569 EefolARt HR-g WHelA= 3,060% 2
of &3 3ltl.  Google ¥TF ofug} Apple, Facebook & W=9 ==
HOIT 7952 257 Hd BAS o]&sliA  ZA13]9(Tax
avoidance)E 3&F=H| ‘Double Irish(t&ofola]H ) oA st A A
3k ‘Double Irish With A Dutch Sandwich(H&olo]lg]$M=91%])" 7]
Holvh

H vUe= Zojgtd o= oydA s 2 F Sl ZoE=E
H Fog & Z 7o Al$ Paper company°l] ©]2S

t}. Applee] 73k Double Irish with a Dutch Sandwich(t E-o}o]g]
AM=FH A = 7IHS Ao 35%2 FlHl A WHASHE o]o]S
Irish®} NetherlandsE ©]&3}o] Caribbean¥} S FAITFAHZE oA
A 71E Aotk w= ZAA A Martin A, Sullivan®] 7o w=w
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Apple o] 7]

st 7|H S o] &3t 20114 3 3] =<9 $2.4 billion(eF
Z4)o AFE =9

At

‘Double Irish With a Dutch Sandwich’

Numerots com panies take advantage of

loopholes in international laws to move START HERE
profits around the world, avoiding taxes.
.8. PRODUCT
Many of these techniques rely on transferring U8 cotiatmer
profits on patent rovalties to places like l;:i‘p;ﬂs::’:e Tg:m;
Ireland. Here is one technigque typical of what Ih; wouid be subject I a federal tax
Apple and athers pioneered, of 35 percent. But if money is paid 1o

an Insh subsidiary as ryaities on
patenis the company owns. it can
ultimately be taxed at far lower rates

Overseas
consumer e
\When he same product s sold Irish Manufacturing
overseas, money from the sale subsidiary subsidiary
o lua:‘::m"&n Bec ause of a quirk in Irish law, If the At one time, a company
subsidiary. Irish subsidiary is confroded by would aclually manufaciure
managers elsewhere, ke the products inireland But
Caribbean, then the profits can skip today, it's more likely to
across he workd tax-free use factones in China

Brazil or India that ship
directly to consumers.

Caribbean or
other tax haven

The profits can land in an
overseas tax haven where
they are stored. Invisible 1o
authonties. for years

HO-TAX
COUNTRY
%
And because of Insh treaties and then back fo
that make some Inter- the st Irish
European fransfers tax-free subsidiary, which
the company can avoid laxes sends the profits to
by routing the profits through the overseas fax
the Netherlands haven

192) %3 : Zerohedge

9l Aol A BZo] dek Algo] ofdl §li=(Tax haven) 24334
ot ‘ﬂﬁo}oe]@E(Ireland)Oﬂ Hol|HAHAYUE Al

o = H = ofddW=(Ireland)o ‘F= o}dW:H=(Ireland)
Subsidiary’gh= %= U-E #Ho|HAHUE AL, o] = ofdd=
(Ireland) ZF3]AFE TA] ‘FF2 ofd M= (Ireland) Second’ & A<}
T2 A AA S9EH A AFRANAE T2 ofddE



(Ireland) AF3|Abell HAFIL, 7= ofd A= (Ireland) AF3]A= A A A)
AbE el AMEES FF ofd W= (Ireland) AlAE @AFEL. oldAU=
(Ireland) Aol W= B AFARD &)=l F=H T A5 =3
ARQD = ofd M E(Ireland)+ A=< bdh =dd] A AlA Al
A ) 2 s Sl o]9s HojEole 7= ofd A= (Ireland) Al
Aro] olo]S FF old MW= (Ireland) AF3|ALe] Hjofrt AlZ& <y
=], o}d W= (Ireland) AlHolA = ZLEE (Royalty) 54 A&
20%< wWokstty. 1A e AFAMA FEe mdE db)
A ¥ 4 (withholding tax)s#] 2+ oFd A= (Ireland) &} UE =
M (Tax treaty_& o]&3fA T2 vEd="gt= oy AHY
5 Hlgdso] Adste= Aol

2. BEPS Z2 A E9] Az

Z{Z=X|=(R) Ab==mroj 2 &M X|2(S)
IPO| & AFEE
et —
MM &=(H) a7/A|=(C)

HXAF=| A} - CRIS|AL
50| ' .

— = =
7= M| 7= Ok AMEELS0 Fels

S} =M=

1¥3) BEPS(Base Erosion and Porfit Shifting): 93X = (S#}3) AhH
T AFATFREIADAA Fa g A Al A B AA D5
e A5l A3are] AMSEIHERAZIUS)CE o, = Profit
Shifting 3t ¥ AAZH o= A 7]Hko] #AAl% = Base Erosion
A= A (AHEA AlFARIE 680%)

oA 7}L-d A 20154, =2 (Global) 7142l &4 A= 3|IE
7] 9lgk ‘2 (Global) 71 g9 AFoldS o] &3t ALFAHA

_17_



(BEPS, Base Erosion & Profit Shifting) ZZAE7} G20 #A743]9
oA HF F$AHUA FHAT(EU)E FA2 2 o]E48 ‘Google Tax’
S Zdstrl s A de] AT AAEHMNL7]F(OECD)

mEw 27|59 BEPSE 913k Al &aldlo] ujd Ho 2400
A (eF 274% %)l el= Ao 7 Ay Al BEPS X ZAEo I

(
ok gh=ro] el 2013 AIHAE 7IE =W A4 9,5632709] &
o HA(AEAL, XNHEE) T 475270 AA, AA 49,9%7F HAA
(Corporate Tax)E WA &t} E3] Google korea®l Apple korea
T TAY FAAL o5 gle FEEANLLO)BE FE I 3o
)

A wjE R Fo TxE FAEA % 9

2gvbele] BEPS ZZAE o] A] 2015 129o= A
Azgoll gk HE(olst wxH)s /H8sted BEPS #AE 4
project ZHAIQl VNHE KB A} T A 7o) F2 AEFsteE TR
BuA AEFS o533l 2016 4¥€o= A ZAZA #at
E At (o]3f w2 AldtE]) A6xe)2 A3 2 A47e] w
A E AYE FFVIFEIAY A Z1HH AEol gk LA 7t
A=A M w25 A3, Ao wep A ujE ol
1,0009 9 =#star =9 SFA QA (Affiliated official) 7+ A &=
o] 50049 =1 et IARETA EH AU =l
(&]=roll 2H AAA) Y SrAALE 2016 19 1Y o] F AlZHE =
AF A=l oA AunE & E A 2} (Affiliated official) 7+ 7
A Ay o]HMIHA (TPl tigh HaAQl JNE7|dRuAlet 2249

TEE =

(Global) 7142 = = 7 eSS 3 ERVIHEINE A=
A

BLNE 20 A N

ok gtk WA Alald A AERRTE 3hd) A=A o
o® 3,000k e HERE Fopeh

T2, A8

3 B3IdrRaME 22H(Global) 71 A+ 2il
Aol g AW T

Aol APA A, BAWAL A L A

13) A limited liability company (LLC) is a corporate structure whereby the members of the company
cannot be held personally liable for the company's debts or liabilities. Limited liability companies are
essentially hybrid entities that combine the characteristics of a corporation and a partnership or sole
proprietorship.
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= xguel o] dMwEel zAsY 2Ad 9Tz
(restructuring) o]t} ZAM| 3o Aest 3|ALe] Au) Fx

=
Al ol #3 AHE st o] HAEAHoE &8 5 v

1Sy A5y A 23

S-gvel g AGe AA IMF TFAEE ol dI o]F=E
g 1997 o]dol= Feugtel FAste =l bR Y
g FA= A9 gloy 1997d® IMF 9J89]7] o]F A+
FAZE HEeked 1 S
2014 7lE AFEHEE A=AdFAE oF 499 9y FEoR AA
Q)= FAke] 49%E AFA| gt

2 Lo

d= 2009 2010 2011 2012 2013 2014
=R 2,880 1,901 1,466 3,475 4,119 4,772

ANT-THH
HZ= | 42.6% 35.0% 22.2% 32.5% 42.0% 48.8%
= 3,876 3,535 5,140 7225 5,683 5,001

A= B e
H|= | 574% 65.0% 77.8% 67.5% 58.0% 51.2%
=9 HA 6,756 5,437 6,607 10,701 9,802 9,773
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A7) —_— oA (2E)

U 7)ol 93 Mg Aaes A
ol=7)gel &3k 71 AgHe) H

\/

AA 71FAT 66970 T AT VIFEAF R A o] FAHE A+
35471(52.9%) 0™, Aulgo] ¥R & H9-17= 31571(47.1%)
ojtt, o Y|P EeFE B T2 FH5(2587, 38.6%)°] 7H Bk

3, 2 gEorE (1604, 23.9%), 3AF AH(944, 14.0%), 3
Ad(834, 12.4%), Y AJ(7474, 11.1%) <o|t}.

14) 2015 71945 A F B8 FAANALS], 2016.02.370A15

15) ZI9ol =l = o= IE o R(EWl -], Sl =2l 3 71 Agh
16) 2= 7Igde] =i Ei= o= 719e Al R(el= -, o= -o)= 1 7iEe E
17) #Eul&o] A eko} Fujgate Aujslr] ofd¥: 49 Ex A 3AF tew AujaAzt 7194 o)A

o]
o ov] J4g=lof e 8-
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AAHY L3 wr=w 2009~2014, 5% =2 <l
51% A%, =2 3u= A3 20143 AAA 2
HE 3.48% FH(H)E, 53 A 2009 Bl 51%= SV
, U M&A marketS 2014 88x% 9o ®, = 51 Ao H]
I 3.1 = Ao, $-2vet M&A A o= o s d%
Ad], 1 olFEZE DA FARY AT-FHE HE3)
o &5 B AE HAHoAM 7Y UH%O] =ojutaL

(AD 7} @8] x a1, 4)SPAC(7)| Gl

o] JAFEH E4s s & 7

lo S ox
A uu rlo o}ﬂ

ofr

o
to
>
=
>
o3
o
o
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()]
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O

4. FEvet Iy A1 S B (2E)

#4) 9agel Fauls A4 5105
A0 IENLIE FI0t §EH)Y F2 U8
5aug
. S5 7l KEFEIA T SODRIE 8 1~240lA 902 o
M L D} 5014 5 T 10 O 042 2%

; o H502 e A Al B KL SL2S0} B 1402 ofF |
ovaa | v A S 000l St 0 7hsH 2ol 447128 o0 25 vl
ARSE | w B A AL SABRO 0%0IE 10%)8 WK oo%, TE B0loEl |
iz solo2 344 ks
FHAMIS | w55 N A DR HPRIE 250N 172 93
Sl o FAOIETR 24 TRIE 75 % 202004 108 042 B4
TR | 576 ADL 8 T HRDR) VRO DHE2 9
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official) ] Az 23k, AlDAtel hat 33 o]} (dH=ot7],
ddolF7 el A ol Jukal wdE e A8 ddere &
Qo] AFHE=S FYuh. = A <9l Fol= ddd A7 H544

A IR R
A9 W 5 gk 2 m 19 WY W AN E(debt ratio, 7
AR A BRI e] AT Bl E)o] 200%F Wi ADAE AT

[k
SAHB) F=49] 90% & EArsol dHol The ot Akl
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T R WvEE S A g2
Forward Triangular Merger Reverse Triangular Merger
Pre-Transaction Post-Transaction Pre-Transaction Post-Transaction

Parent Parent Parent

Y 8) Triangular Merger@ Acquiring 3JA}e] #}3]AFQl S3)ALZ} Target3|AES
P etHA Adehs Target3| Aol FFo Al Acquiring®3lAbe] FA4&  aH-sle
. Reverse Triangular Merger@ Acquiringd AFe] #}3)ALo]7} Target 3]AFS}F F
EHA WIS sk 4G 1 E3Abe] FAS wH-stal Target 3|AMF A43
_E‘_
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st sl= 4. (53 The tax adviser $+7)
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okl e Z+E 7| Fo] a3 g kst 3o A5 TE A
SEAA, 7BAFERAAEY A, A A3, asstd xRHEA o]
=59t 5xF Q4T waved 204171 Aol WA, Es] ZbEo
=5, B4, AA} Ad o fA 23t} wdE = 28] Cross boarder 21
FEY7E FFskE AZISIE 20039 ol Fell= =Wl VIdES] FEA
HJo=z APS FHst7] A, AARHEe] ko] FrslEof 2l
T & &o=2 AT, 53] Q4 A8 AREEE FY
T R 2] H HEHor FERRIE0] FEoz A

= .
(Private Equity Fund)39) A3 &3} 243
AAH A =L FQ AR = ZAFAIAIHY AL EF

Hostile merger7} 7}F53F Q1523 AR H = (PEF) 7} 758 A t).40)

20081 =2 F897] Afols L ouR QApgne] & Fo=
Aagon ofF A Hor FxxAo] AT AHIL de F
Aol wivt 5o 229 47l i, 53] UL &8,
gl dSe Weder Aris d5s7h deolddel wek SAke] o
2 2 AgaEel degs AgsA A3 il

s
o
o
o,
i
o
<

=
At AFHOR A5FE BATAo

A duRrE V1S A sk
U FiAtE o= e Aol AR, A of el w5y
A &ol 9ol AT FEHAVI= Qld B2 V1Yol W2 v wb
d, el 2% Ak g 7] wlEel o] 22 SddAd
o] dojtth= Awelth olet A TEA7IE du 54 (cash
liquidity)o] FFaizl 7[5l A= wsd Estazr AJAFAA

olejo] NFHE AR AL FE ek VT S&P 500 O 71919) 9497} 7 s
1919] 60%= AehAlo] Awe Helv] ofglil Wt EolE WE Ave] Ba rh e
2elon'e qhudl SISt S Al Ay A5FEE 3T

39) A private equity fund is a collective investment scheme used for making investments in various
equity (and to a lesser extent debt) securities according to one of the investment strategies
associated with private equity.

40) Hx A= 44 0 FAAFE 509 vRoR FYAOY o)F F44 P9 FEES Fal AT FARS
g 595 qlou} of A% A FAAGTE 10082 He gl 1
AR, BRCIFQIS AR 5 5% ol uishl 82 1) 953y 224, gerd 2104 o
2o g Jlgdel Bt F4 A5 A3 52 FAHF Bk A5FY BHolrhd ASACBE A8,
= BADRE 6/1AE wzke el Hul, deRA BAolehy Alv]sh Juiglel nhd 4 ik
5%% Z3ksl 194 F7b WD E i ol FAlaok k.
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(private investor)oAl A=< W s A Hup $AFE 7S A E
]

S VIR EEA(PIPEID WAL ALg87] AFgch ol
o W F A Synergy d F RS MBS ANFHG A4}
2 Fd M&AZ ol 7oAtk #A vTH FPATF(ew) FAol HH
A% Y AR ¥, FT 5 Asia 7195 o] H7hE7]
SEL

A5 PE BHS @ Te] A4S A9)ge] vT R4S
AsiA= 72w 3708 WES TFstoF gtk Securities
Exchange Act of 1934, Anti—trust laws, State corporate laws 37}
A= ofefet Z

1) Securities Exchange Act of 1934

1N

1934 Act® V= FdAHHe] BYrt ¥ m%i*ﬂ 1933 Act7}t
=AY L FAES st=d wHE, 1934 ActyE Z=HEGFEELS FAEH]
A8 AFHAJAT. F8 W& A, F714 ANE ﬁLXﬂ@‘Vl 13
R Fas FHetal SHFAY F-AHE(debt ratio, A7 Aol A

1

if

Qo] AAFHE HE) L AQNS AT BA, FAYAY 2
FRANZ A% AAZZAI} AH $G So g AEL A
Pato] o2 FAF. AA, YUFEAA e A4 ARATS 9
ggRel da A7 HoE Ang  AEFSH; 99 5 RREAAe
FANK FHS HAHER P old @ A 2AES ASNE
FHW A4 gu ot 19689 ol Foli MAFFHL] HANE =
o2 Bl

41) A private investment in public equity, often called a PIPE deal, involves the selling of publicly
traded common shares or some form of preferred stock or convertible security to private investors.
It is an allocation of shares in a public company not through a public offering in a stock exchange.
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2) Anti—trust laws

H=7]gel AlFelA B34 =31S WA vlxe HEE,
X FAHolgkar dtth, 1980y Al ¥ Sherman Antitrust Act of
1980, Clayton Act of 1914, Federal Trade Commission Act 5 3
A HEY dEHE FAAE A, 53] BAY Magna Cartal?) = &
2]+ Sherman Antitrust Act= = U] 2 9] AHE A 5
A=A e At FE B E¥olH, "la delA sE 7]
of Ad, el gt 54o] §E&d F glth= T 2714 A
Egkslar ). 0] $1936% Robinson—Patman Acte 714 &
o= AWAE AHE L JHAAAS 2FEA 4 AAES
A 7hsAol e 719y M&A 52 3AE ol 74

=
A 8kaL 9k

|

Ao N PN % o
to of ofy oo AL rf

—_

Bt

AN ol

o o )y

3) State corporate laws

Hl =2 7} Fubt) Aol 7Y Ol EAetB R, A5l A State
corporate laws® A& nj¢ FQ35Ft}.  Foreign corporations®] W]

TUol A A S stEH slE Foll 55 R S7FE Wolof gt} o] &
v} corporate long—arm satute(Corp. Code sec. 2115)¢]sl] FAFUHF-
4% (Corporate governance)ol Qo] | FHol uglof s}, 435
3], W Stateol A @ Stater 7Pl gk A2 JA+E WS F

Q)= A A LA HE Ak A7) W)

0. v)=9 FZZA (restructuring) (15=3-H) A A
1. 71 &
v P22 AAGdAE B HeS A5 AY HAY dF e

42) 1215 AR 939 gy %ue Afe BaE Sase 2 Wyl 2.

43) Internal Affairs Doctrine: 3]A}e] W§-7494L 3|AHd Y 5H(the law of the incorporating state)ol WET}
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AAE wztstes 45 ol& HA i Ad=E Hol Add AA &9
FNS ol sty o Statutory requirements(fZ4  2.71)e} Judicial
requirements(APHA 8.7) Tk ASde vIA S8 #4440
Agstt. olFEA A HHE A&she 79y =AAHES
Tax—free reorganization(H] A ZZ 2]#H )08}l dFt}, reorganization
HAGo|A Aas WA dald $d FF7tdesE H57Hs &
T UEE oo A AH o
S Depreciation(7H7142}) =

TElvet Al 2 Eol Hlstth. hAIRE vl=r AbAH A4S o A = H

reorganization 1A FE3= ZHo] 2HS wWEy] wjF
o] &3t A3y wWx] SHolAN= -yt AYHRET HToh A

22 A 3 ol
2l ("A" reorganization), 2]
W3KH'"B" reorganization), APFIGH("C" reorganization), #-H"D" reorganization),
ARRAPTA("E" reorganization), ZAHZA("F" reorganization), 7|A7HAZFACG!
reorganization)®]th. A, B, C, D, F82 X7 9 AdxAHo=R EF
AT FA46)0 St SIAPHAY P ("A" reorganization), T2
W ZH"B" reorganization), AFFI1G=("C" reorganization) 7|GAFHD Ol 3
et ABRS o] FHom geuEkel ol At AAE mEs
S S weitk BEFIY CEFY 399 o= 455, 949
FTE ol&F FEHAAE sl FoE SEvdtEY FEA AT

Aolsli= Aoz At w3k DYFEH GH7FA] AT ZH v A

o
=
H A A EES 483l reorganizationS gkl AlHHET H1& H9

I

44) target corporation( Frel) ko] AEIA(basis)S SAIS T A5 st AAE FH
Qo] dld Aaks HEsHE AlA7A] o]dsh= AL

45) Internal Revenue Code(“IRC”) 368
46) ZAAA A HA9 & A8 ARFTRE WA Ae Het)h

47) shtel SAPL B B4 WeIelt WA gl J195t Fal shtel AN e R
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o, 71& 71990 WAR A} Felz A% Fois A TREE Aol
.

o

7}A] reorganization5-ol s FHEHY Bdgdor FEI7ESHE

& olo] FFHHele] AAF EE FAlS

SIAPHAL S ("A" reorganization), T20ZH"B" reorganization),
("C" reorganization), ®#&H("D" reorganization), 717123 ("G"
reorganization)”7} o17]ol sjEstt}t o 7]o A DEFII GEFIL FHE53FH ==

_E

K
By
ol
o

-
oft
=
il
N
i)

rlo

AN

N
[‘3 & of M

oA [ T

>

L RYYORE Bivbssitt BRI AL A 2o} 9]
Welo] Aujsks ABAl HolZkn s T Ak Fo] Wy F
FolA RHETh MU ZHAA o] F FXF S PR FE 9
S E4ah A9 IFPUAL Al F ) el ol whEE FoE
7] 9ok BRI FRE A5% mt BRRen ek g, 244
A A AR FrhE A 23 Ae] RS FPUANA oA
O},L;q_

5 1 .

TE reorganization©] ¢ UH7HA ol AHSbo] W= AL ofu
7H ol el ol T4 F o] H=AHele o

AAe| wet BFS Aottt & o= sl H)
Hes v A Ao] Y ZAAAES A Z;dxﬂ_uioﬂ el st
AL} oAlE E9], reorganization®] 2 ©] business purposes- =
sh= A-%7F ool st

4
PN !
o
2
o)
o
%
ofl o
Yy ol ogt
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¥4) v=9 FZ2ZH(restructuring) Al A

T = Types of Reorganizations
- 3IAPHA ¥ ("A" reorganization)
- T2 ZH("B" reorganization)
Z2HA - ZHAFIH("C" reorganization)
- £Z("D" reorganization)
- ZZH A ("F" reorganization)
At =A 71N A A4 ("G" reorganization)
7198 AFF2=MAd |- AEATFH('E" reorganization)

H) A A QA Alagay a9k

WA 2 A (§368) 7 Tl WAl o Al Evhe A §E
AHLE(§103D)0] Thg AFETIeh Aol Al T SEAAbLE b
A e A4S FAmBel el A8uA Wt olebq dukAel
A AL & S FAE B A T a8 e A
2ol PR wrok sl Azt w22 AWE368)0 HAFEE A
qAH o FEA wA AR WA Az AguA o,

=]
grﬂ
_\.Lrﬁf#ﬁ

1) 2 (3) 4

Realized Recognized Gain Postponed Basis of

Gain/Loss (Not Loss) Gain/Loss New Asset

Amount realized Lesser of boot (1 FMV of asset (stock)
- Basis of asset(s) Received or gain - (2) received

surrendered realized - Postponed gain (3)
+ Postponed loss (3)

Realized gain/loss Recognized gain Postponed gain/loss Basis in new asset(stock)

1) Gain or Loss

] 3kAl| =2 28 (§368) ) 611 = A £9% Q1A ofy3itl 1y
U AR HgelA vgEcle]l vE AHE = bootE A AT ©l



[e)

T

&l

o

-

2 A2 Q1A5HA] olUgit). boot7} o]elo® AAEWH FF
¥ E&P7HA= vlda o2 E&PxISH Foe HE capital gain®

3Tt

ki lo 19

> e o

2) Basis

BESAZYE PEUNOD olAE AN FWA AA R

o] = carryover basis® H7}H T}

EW A4 PP} BAD ol uF Frlat

Target's basis in property transferred $30¢,200¢
Plus: Gain recognized by Target on the transaction XXX
Equals: Basis of property to Acquiring corporation $XX, XXX

1% 17)Basis to Acquiring Corporation of Property Receive

3. Bl A ZZA A A (Tax—free reorganization)
kAl QA A upel o] A A
ARzAEA 7199 AFTFERANA HFHo2 R
golaxl sk, ol A 7] FES
tax—free reorganization 82 WA EFFA T}
1) AAAEA Y v A =4 AH 7+
7}, 3IAPEAF HH("A" reorganization)
= AR Mol = 1918l AN ST, mergers(FTHH),

consolidation(A1 A4, triangular(AF2FeHH) | reverse triangular (<
N EH) Sol dleet
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@ mergers(Z84% )3} consolidation(SZF&H)

Acquiring
Stock & other
property
Acquiring 3 Target
Target Assets T
Acquiring
Target Stock & other
; Stocks
Target is absorbed by | Pmlie"l?
Acquiring, and Target ceases
to exist by operation of law
Shareholders

After Merger

Acquiring + Target Assets

Acquiring + Former Target Shareholders

1% 18) Merger Transaction

Fire % Fly
Fire Assets Fly Assets
: AN k)
Fire Firefly Firefly Firefly Fly Firefly
Stock Stock Stock / Stock Stock Stock
| 3
Shareholders Firefly Shareholders

Firefly takes the place of Fire and Fly, which
cease to exist by operation of law.

After Consolidation

Firefly Holds Fire and Fly Assets
|

Former Fire and Fly Shareholders

19 19) Consolidation Transaction
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mergers(FTEH)S] A5 dWAQl A oR ) el 9
W olo] zpAakz}l Faof] sk ) 7}(stock, security, boot )&
AEeta AFHEAS dFstar g HeAS AEsth T3 Y
ol I HAe FF7F &Fd T4 FHHAY F24 s34 wE
A FFE A FAA 7L Al Ak RAE FH 56k
W e Sestdo] e 3ttt consolidation(A1AASHH )& Al S HI W <)
o] W Y7}(stock, security, boot )& A=l I FHHES XAk
I FAE SATA Hed oS ARl FAtkstA "o

@ Triangular mergers vs. Reverse triangular mergers

Acquiring Shareholders
| ¢ ) ¢
AS Stocks )
A Stocks Acquiring Target
(80%) Stocks Stocks

Acquiring Stock

“Merger” Ta g et

Target Assets

After Triangular Merger

Target
Share holders

Acquiring

19 20) Triangualr Mergers(3HH & 2}3|AE B ol

AARAE SAT)
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Triangular mergers®t Aol I FHHA Y 24 W HAJ & &
. R UVEE FHHAY REIAL FAS A gele AS

STEHEY fFARIY AR e BEAF A& A gt
=t A =}o]7F AT}, Reverse triangular mergers+= A3 ARSI SHH W
o] FHUIZtE E3|ALe] FAE Aot IR A F55 o]
Ao yggulo]l FHs|Ale] R3S|ALe] Z}3|AZE H= AS wEkth

[-40

triangular mergers+ Y SHH3|AL7E Hel AAE FR R B3Ol
PN
T

o) A1 ol e ol AT SHeA W f@

Acquiring Shareholders

Al:sl:uit;ng Target Acquiring Target
ocks Stock Stocks Stocks

Target

Target Stock

“Merger”

Acquiring Stock
+AS Assets

After Reverse Triangular Merger

- Target
Share holders

Acquiring

Target (HESMSIED

Lo
L
[-40
rlo

% 21) Reverse Triangular Mergers(34
FPUQ AsAke] At A4S S

=

%
o,

ol
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. 720 8("B" reorganization)

o o
Acquiring Target Stock Target
{(80% Control)

\ g

o Acquiring .
Acquiring bec.omes the Voting Stock

parent. Target is now the Only Shareholders
subsidiary. S

After "Type B"

o Acquiring + Former
Acquiring(P) qSharegholders

]
Target(S)

19 22) “Type B’ Reorganization

"B" reorganization< stock for stock transfer(F=21%h)S F3t
zxAQolgtal B & e 5xHAT Y F95 AT
(A oZdHo] e FA ule 2
(A)°e] A3|AL &= FEo e
a2 R AR A AR
AB|AE | ERH(T)9F BEIAT @
tax return(AZA2A A1) S A3 F g
EHACTH7F  &dEebd Ajby F2419 wsAg = Hop C7
reorganization®. 2 {FF3Ch, T3 Triangular type B reorganization
o 7 FHRY E3ALY FAo] Al AujE gl oA
W T4 wgH Il B reorganizationat o] Wl R

A8 N2 EaA Bt

ekl
riot
%
N o

N
2
o, K

0 0 %

2~
-
o, e} FAmstol =

|
> T
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t}) 2FAFQIS=("C" reorganization)

Acquiring
Voting Stock
Acquiring Target
E Substantially of

Target Assets 4 |
Target  Acquiring
Stock:

Target distributes all of the °|c : 5“1('(

Acquiring stock to its
shareholders and liquidates

Shareholders

After "Type C”

‘ Acquiring + Target Assets ]
|

‘ Acquiring + Former Target Shareholders

18 23) “Type C” Transaction

“C” reorganization asset for stock acquisition(AAFeISG=)E}ar &
AEd FHHELAN FrEHAd(A) e gadde 724 2 7EUHE A
ol IHHA] HZHIA(T)Y AAAJ] At AFE HASstE
Ag Dotk olo] HRHA(T)+ 3lF AdlA HAS5S AY F4,
7Vod a8 71EF A & BT THA FFol A SA s oksith, A
T4 BT SRHA(T)+= afatetd Fol mebs Hel AAE A
F= At w2k “CT reorganizationS 2 siAHS Q7EHA] &Y
of FAIHCE mergerset FASA HRWHAL] At HS To] 2o
Urg AAAHOEE mergers® & & Ut



}) B3 ("D" reorganization)

business
PESES
EHow s

Spin—off, Split—off,

adjustments= 3}7] 9
A2 A 92l whet
Aolgtal & 4 3t} D reorganization®
Split—upo. =& &3},

)

LS

@ Spin—off(FE| A H)—>F2u]

Part of
Original Assets

[
Ll

Original

MNew Stock

l

Original
Shareholders

New

F 1

MNew Stock
{(80% Control)

Original shareholders receive New stock
without surrendering any stock in Original

After Spin-Off

Qriginal

New

Original
Shareholders

Original
Shareholders

19 24) D reo

rganization—> Spin—off
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S Afell WA = o
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pES

o T2

7= Ae] 4], 3, boot property(7]EF 7))
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kel
=

o]

o

(¢}

LA

[e)

=

14 %

°

of =¥
Aol BAE ZYEER wg

olgta &=t F /e el

}

LY

AR A

e
Gt

.mo
ok

)

1

bt 5

5

o

TH
oy

B

k!
(Y

New

New

Some or All
Original
Shareholders

Part of
Original Assets
MNew Stock
(80% Control)
- 63 —

must surrender part of their stock in Original
After Split-Off

Criginal shareholders receive New stock but

QOriginal
Original
Shareholders

f
Original

Stock
Some or All

19 25) D reorganization—> Split—off

Original
Original

|
New Stock

Shareholders

@ Split—off(



bt

RSN

% wae) /FE
Az FHEo] FEPAo|

A, dF, boot(ZIEH/HE S+
T

=

(¢}

LI

47
o]g} 1% ko). Split—off7} Spin—offe}e] =}o]

Split—off+=
"k Spin—off

T

R E PR

Z] O
o
L]—

[}

=]
T

P LAl At M&AR

&35

AP HE-S Spin—off

;QL

=

il

o

@ Split—up(A£HEE

=

17411 A3 ALAL S} A3
M 7t2 e ZF3|AF Al

I

kel
=

EERAD)7E 1 S F e &

27 A3|AL A29] FAE

v?__
7.

AF A1 AFEAE A2 Zb7ZE

E} bootS A

)
fa——

(==
o

)

|
P

ol

Wi

)

1A =2

S

=

hol =g FHAw

7

S
2 =
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fifo

3= 7H e o

Assets

—

Original

f——

l

Stock

QOriginal
Shareholders

I— Part of Original

.. Control of New

T A Part of Original

Mew  Origin
Stock

Assets

Fresh

—
1L

New

Some of Original's assets are transferred to New; the rest of

Original assets are transferred to Fresh. Stock in New and Fresh is
transferred to Original shareholders in exchange for their Original
stock. Original is liquidated.

1% 26) D reorganization—> Split—up

After Split-Up

Fresh

Some
Original
Shareholders

or

Fresh

All Original
Shareholders

New

Other
Original
Shareholders

New

All Original
Shareholders
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ul) Z2Z2W A ("F" reorganization)

T SHs P SHs -
l I P
B " ' Y /
L . TAssets/ \ = /Merger
Consolidation Liab. /
»

(1)

Newco

1% 28 ) F reorganization

F reorganization< change of corporate identity, form or place of
organizatione A=, @edtetAvt G A= WAE oH S
& F reorganizatione 7] Hel 2 7|E WSl F57) o]e] W &4
= A @a AWM AY WQIWE v o] &HATE. A=
F reorganizationo| A= 7]& HA(P)e A FAl= A4 HY
(Newco) ] A4kt F-a47F @) 7] HA(P)Y 5 & QA=
29t HA(Newco)oll Al sdstAl 24 2 AAS 7HA A €

2) A=A EH ] v A A AH F3
71 719704 2 ("G" reorganization)

G reorganization< bankruptcy reorganization®. 24 H|I}A T = I}
MRS Yustod IdibHel wkx WY soE T Y
o

QIS AL B WA ol AdtE AL waATh Byl
ge AYAAAY S B Be FRPe] FH% {AFAS FA)
Qo) T, FALGAE DRI A WPt FA7IG e Gl
M ARS FASE Aol AbestuE sabdel o8 YT EEgA
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Aui

3) 719 AFTFERAMNAEA e vlIH =4 NH F3
7H) ZFEA G4 ("E" reorganization)

E reorganization2 recapitalization®]2}3l EZ]+=4| outstanding
stock, securities or paid—in—capital®] character % amountolX <
83 HstE VA e RS weag AEATAS TS FAH g
stAY F2 3 FAE wgtetal ARy wdske A ettt e
719l FFlA AEAFdo] TAstEE VA daoly At
A& 5= Aol ofy 7] Wl xpAkel= W-go] §lo] vl AHE &

FH . E reorganizationS SF= ©]f-+ debt to equity ratio(©]Z}H]|

o
Fel

€3 FAHE)S $HF7] fsiAdd stk sid WMl FA(RET
=2 FAFE FUIE B 7E FAet wdlsle WAo=E ol E
U= = 9t} 3 estate planning deviceol| wWe} E reorganization©]
o] &H=H 7, R AFY BREF FAS AT T2 wsky =
A7 & k. AT A o] Fel BEF F2A2 Aol Al ol H
Hug s 7)gel A9 AuigEs ZHA "o ada FAES A
T AR weR REE A5 deide So FUHEd a5
d AA "o AT AS L 7ERTE S7beks Aol o]l A
A FEE Ed ¢ QA BREFE A AU ARV Y SUHE
zZb=th, adEE AE2AFAAS T AdAoRE FoAA, AL, A=
Al T5 319 & A7) wtol HEA® E organization®] A A}
5 rA4skal ok

v}

D stock—for—stock exchange (213} 212 w3AH)

Y 719 el
el FAWE, BE

ke

== == = S [e] == ) =
ET E_E_T7|_o| __r)\] “]]Iﬁl_, __'__}\{TQ/]_ __'__}\ T

o

T

N
o

48) Secs. 2701-2704



A 71l AEE sD7IFe T4 w
ol 7]geo] AAolAtel] thgk thrt= F2 3 wghst
P AA4ANE EFEG. Tk 7]go] A o]}l
I 1 3sHA H W ordinary incomel 2 Hol F=Fo Al A g}

@ bond—for—bond exchange (H¥} A kA=)
oA o= A & QA7 w3ks gl AgE

14
53t AW face value’} ¥ =3 face value®t =po]7b x|

[¢]
golwt mzhA HAAYR BFAC wok F5F A PR

ol
=
ol

&2
o 12 o rr

N
-

ﬁ&oﬁéaﬁ

©

3. Wl3hAl 2AARL AFWF 8% A an

1) AAHA Q8 A(statutory requirements)

@D A reorganization H]Z}A] A

State®] 3I|AMY 8715
2 dyrte s B3t ey n=ET A A

[-'CI

Zafofat=tl AA, ALAdEE 8.
=N A

CEEREE!

R



AYAWNG AHe AR Axgoz AA FHUL T FYWAY
FA400] 50%0] Wolokdeh, A, ALl waw Ao
Fashordeta FAs ek AA, Frhezlel s vE 544
FYANE YA B ohlet FAPE WEo oz WA G
W oAAE et Ao FAydAE @uude] F39
grbrt @el AR Aok dkn FAsD Y ol #3
AdE F F40] B AdHN FPAAA W g0 ka7 o)
Bolth, wd FFE A FYAY WP F A= Bel} Yo
Sas EAen Bwn R 4 dv. ded BRFE Bl
AW G ARe] vizge] Frlsnm AR ALY ane Gy
A A Ak

@ B reorganization B 3A QA

Holo  Target company® FAL
stock(ﬂ?—i?ﬂﬂ%é})j exchanges sfofqt st} &5 FH5
&, AL, AN E Tl el = dgH R du5s
33 = Zi% 01%51\?} =4, reorganization® resulti target
company’} G AIJALR Ho] E3|ALe] AHjHE W= Zlo]
o}, ¥ H L target companyd voting stock® 80%<} non voting
stock®] 80%7}AoF A& & H5st=u AT 20%7H4] A H
o= AS ojm gt}

@ C reorganization H]3ZA QA

AA, Substantially all zFiFe] HE axdeo] disfix A5 AH
= rAEY A @k ady "= o AlA elgfoll A Target
company®] At T FARRE AFTEA] T 0% B TX} %é 7kA] ]
90% o]/\LQ /d;d?@ o7 x]./\].,Q_ %53}52 gu];]_ E;}H Cﬂ% 6L

Ho 72 Q2 A voting stockS A =3 oF st} whek reorgamzatlonﬂr

19) A, eEA T, HEF SHFE BE L,

o=
! =T
5HE, deQl guE, FFEIHH B HE So] Slrh



A T FHHlo] target company®] o]ZAHYE T2 80%°lY HE
obd e FHO7IE AEsteE AR Jhssith. o]+ target
company AH2F 5 20%°] W] IHrt=
T7Fe# & boot®E AwT F k. 979
FEAY 7} target company AHAFY] 20% S
o] F#HH FHWUItE 922 JAAYE
o AF =AANHEA tE UAFY H

Fed A2 £ ol

o,
T

)
ol

@ D reorganization H| A &7

# 53 D reorganization® 7d-$-ol+= C reorganization®] H]I 4] &
A3 {-AFSHE] A A, substantially all assetS #53}al facts and
circumstances of the situation®] &JA FXAF A F7HA] T 70% =
TAE FATEAC] 90% olde AEAHo=m HSF A9t sdEth
=4, control requirementss WrEdjoF sh=dl A AHE F target
companay R 1 FFE FFHUAS Aujafof skar o] uwf AujH& A
A GAANE T2 50%01d Z2 T2 THA 9] 50% o]dS et
ok o] FFEZAo] C reorganization®} D reorganization® H]3}A|

AALAE B 5T 4 5-o= D reorganization 2 T}

0

O

123538 D reorganization®] 7-$-, A, Eyelel F
2 8 {rtEdASE AjES vjEutolol gkt
(e}
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o
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A, A A el Byl

&40 FPAok s HEH

A MEHA R FE
o

(spin—off), F&Hel HAH(split—up) &= A ST},

2) AP 2 7 (judicial requirements)

| 3] &3+ statutory requirements@m Ao A o]
e 2AAH] MAAAH 2AB T EHUAA 5}
of = thyY-2 ol Yl 7}A| judicial requirements
AL e WAl 2A ] AAHOR o] FolA A @

o

rr

2

of

[P

|
o U 2 o Ao
Mt 2 oE o2 i

> 2 oo A T
1> o
X
N
M\
9
TN X o B

ko M
2

ol
o

@ Sound Business Purpose(Ats] &244)

H]| = &A% 7]F9¢] statutory requirementsS TS
business purposeE Y5 oA XobH v A 2AW
=t Y Ade A A I E HolA AA
+ Abgolojof gth. meba ZA|E T HAo] gtk

purpose’} R H o2 Qi HXA Y=

=

At =
of d|FH=A &
A= 7ML

34 business

Bl on ot

@ continuity of interest(X]&2] A<A])
o

T
ahd 2R A FEEAL AR EE BPHOR 2fsta 9
S A

= shareholder(F5) 9] &Aoo g FAGsit), A Dajr FFE9]
AW A T Addon =ge Ex2 g1 o WAL 1|
HA R Erh olE fal IR FFE WEA] QA F4

H

H O
(equity interest)S Hrolof 3lt}, w3 AE ZFZAAHS 7H-$ Target
sIALe] 71 57 W U7 5 40%0173S Acquring FAFe] T4 L
2 FHES ZAog Faw sy Tl E 40% B} WEe v SoA =
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kA 2 AQH o7 Bt Al gtk &, BexAe dyclo]
A =3 W71 AA T H(aggregate cons1derat10n)°ﬂ H83= A
o7 BE yFHHAY F57F el FAS e AS dew
SHA = Tt old 40%H]&e] ov|& v]=r 51”‘1]%40] AY Z2 13

A= HA w&L ousil

2,
=
_%
::1
=
ok
ol
X

3 continuity of business enterprise(#]&2] A<A4)
ZAH Ao v A7 H7] Y= 22 HAE o=
Aol A& o]FolHof st} =, =AW H

< FHwHd A
olo] e AlAE A&dloF dFal(historic business test) =4, 3%
1 AFY APk A3k (significant) H-aS }*‘l(asset use test)3loF
shot. Adete Zi% Tl Aol 7xste] ddsin, ASAH 22
A WAl 27001 FAZF ol w) Bost 17) 3|AMREo] sl &
WMo A= ¢ o] 7HA Y=

@ Step Transaction(SHAIA &)
‘;‘rﬁlﬂﬂ AL FAXE v A FEs wazp dHe] AgE =
AowE 2} dAR s & A5 vHA 8ds e ge 4
of a3}l step transaction doctrineS “C” Reorg®} accquisitive
" Reorgell A-&¥t). o] A5 H3EWS substantially & 2AHS
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A5 71 A5 A A 2 A H
[. 229 (Globa)71Q AFG 7= AAZ Al A
1. 327 %A 39

Tax Avoidance(ZA3]3)) & A& = 2

t A AR = AFHolal FEHoR o] Fol e
AN, AitE ool T8 dE =

H(Global) 714 ¢ AlAIst= <13
HEAo] 3 (Loophole) WH3F] HarE5o] ZA3¥E AHAH3HA
ATk o]A o] FAZH FA| 3T (Aggressive Tax Planning)el 3|3
QofslabH ATPY] 54L& Z:/‘ﬂﬁ]ﬁ](TaX Avoidance) WS =4,
Aol AE Aoz &8s Bk ofye} HANE S84

|=sihs Aolth ATPS] tEAQ At oleje} 2k,

)
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JEMEEO%
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N2 oaf o
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A =
= 4§ F

>

1

1) ZA|FeFe] H8-(tax treaty abuse)

ZAM 2 (Tax Treaty)old A=r7ke} Boi7lell Aol FApsts FA)
7} FAA] A= o] A, S A=TEe; Bt AleE FHO=E
9o o olgd osHAE WAsleE AS FA =St AW
(bilateral) 2279 Z°Fo &2 'double tax avoidance agreement(©|%
A AR olgtas BT A A ZRfE Ao w7tel whet
kst Bae ®HAh

m

ok -yl e ket e ARk A9 vE v AF
A7F =i do] walgk o] FAkete] A2 o xpro]of the gy
A7 A5AE FAE F drh 28y U olddE
(Ireland) &} W M| A A= ofd W= (Ireland) A 5271 o]
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e sk APl et oAk tElAE Alge] HAEA =tk o)
B zA|ZoF = AFFo7) ALy wEo| 97 Exx}7} oA
=71 (Ireland) o] &gk AfHol|A FAHZE o] A4S (Ireland) ol o}
A=A HAE 5 gl

St =)
Zofo]l glomz Fa ASEAYPAY] A& 15.4%(AH14%+A A
| Bt olAALEATE ghmoll Al 9317 4 (withholding) € T,
Tl AFsteE FAZL ofd WE(Treland) ol HA-S A HsE &
| diAabsAke] A FdHH o)A A S HsiM e s
E(Ireland) FA|Z%Fo] A L= o] ghmoA a2 WA LFe=r
¢ AEl A9 Tax treaty(ZAIZeF) S &835}o] tax avoidanced 3t
HAE 'tax treaty abuse'@}il S}l FAAZF AFAH o w2 ZAITE
StaAp Elo Al 8] dH(favorable) ZFAZSFS Bsl= AS 'treaty

shopping'g}al HF &

g
e ro e
(0]

=

2) TRt ol Aw Al

T A4 H(Intangible Asset)< thE Z4kH T olFo] a1 AAA 7}t
AA7F oBR o]F o|gsld A5S MR KolstA oldT
th dE 5o AMETEAE B FEFEA (restructuring) S S AR
, =319 T ZAF A A A4HA(ntellectual  property
rights)e HAFR o]t XY t& 7|43 AMRAtE P F

2 o] ES WA RoyaltyE AFWe WA OR FAbl] &
o)

S8 A oA & AT 5% AF4 T2 (Global) V1AL w7t
2 A% Aol B ol g AT FHS Zogth Agol we wrbd A
A2 HAT F ol BolFE wajely)

Apple®] 7% 1980 ofd W= (Ireland)ol A A Y3 o= 21 # o
AZ AWML (AOD), HZE @]l FH(AOE), = Ad= <

_76_



EJUAME(ASI) 5 3709 A3]AF7F Double Irishe] 34l =o|t}, AOI

= o= EA} 100% ABS 7bR v AAS|ALE o Z o] zhE | A A
AE ATAELE Bt AFAre 2w 248 Paper company (3]
olHHAHY) oA wk AOE, ASI+= =& Zt=rol 4kA|st o &9] &l 2
Hel it Auigtth. 2 sieylel A EQl dujao]e ASI)
AOEE A AOIZ Eolt}, o]# do] 7153 AL old A= (Ireland)
o] Eolgt Ay gitoldtt. ofdWM=(Ireland)= FrHAA 7HE 22
HAAMES 71 vz FHAEU) =7F 2 A o] 5o Aol
i, d8A o= 2= el FAA7F gle MelE 550 7hesttt
= | oS AR A sk
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AE=S HE& GE, golxt, &N

| 71We] o g, 52
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Ty < OECD(ZAAFEH/NE7]5) = BEPSAAIQte] FF A4k
of gt FAVIEES Astele Weks AT HA MlaEs F-
Yot F71E A H9s d_7F J o (7FE Intangible asset
o] oo AdY= AlF) v B 4 ol=E st Aol A
Alg =7kl 5514, AN, A3, loyalty & FE A 9
ol o wN A3 FEE FEHIT T SEHIYS FIHA
Abs B2 o) future values B3] A4bsiol stn HAE=o]
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29 7)1 WF9 agEA ARl AREE AL Q)
2 market value
2hal o] &

A5 %

pe

VN

mlm
_ll}lv
ol
ol
rir
—
ol
rir
L o]
I
G
a °
2
o
2 J
n:&ﬁ
N
52
)
=

S ﬂll

AL Aw vEel &7 st

2) ZAEA] 4RSS o] §F F4AY

51) Double Irish Method
52) < 21> A4913%




2. 44 =/ vgA B

ZA e FEWA(Action #6)ZAMEF Ak ELS  tax treaty

94311 Z A % ¢k o) xﬂEE’Jr Aol ZAZ L o] FH| A

o}
(LoB, Limitation of Benef1t)'54)TJr EE} FHAsHA 484 F AT
F3A o] MYAHE FHEADIZI(PPT, Principal Purpose
Test)'S A4d3s] 839 minimum level of protections |E|3d}=
sty 2% LoB %33 PPT %3 EFE vl 2S5 A
AN LoBZ&3} PPTZEES E5F WrdstAY, PPTXE Y
%, LoBx3&3 Ao R PPTERIS whadsts 2 =4
o & JEFE St flexiblestAl Y-S & &5kt T A
go]l sk A|FS WA st7] 98] Derivative benefitS <14 3=
g, & A3 WS &3 FAESAHE dWAGTe] AFAIE

o
4% ey Ame] FAYS Aok 9 FUAF 57 A xH

—

Lo 2 R

(Action #15) &= 2H(F7he =717k Aldst= dH)

ZMZFS H
2+st7] 918 thRFZF(Multinational) @ e/l (E-S Y2t rt s Ao FoF
of telst= A-5-)e A5 BEPSe t-gst7] 918 oAe] dAES 4AlE
stAl A&st7] Y= FARE AP Y] APLE T WA EE

53) 2014 OECD9] BEPS ©o]3 4|8 &ro]& Action #6
54) B4 ABA 98 vk AT AFAAT 22 dus deste 23
Z

=
55) A|3=e] wWelo] 7wHm|ure] equivalent beneficiaryoll & AAzPEAo®E  AFEHIl, non equivalent
beneficiaryl 7l X]T;LEI% Fdo] FAa59 50%m Tl g0 33k,
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ZpAbol]  E35FA] Ee)S YT FHQavE dua WAL, o &
ex—ante reurns 9} ex—post returns= THEHIIA =M FIH AR )
Wb 75X, A, S8 B #3k &9l A ex—ante returns®

23
Hog WAk £el2 ex—post returns

T E AR oAl ARE

2 A4 riskE Bt #Elste GARAOA ASE  J=F A4
At o] XL HAA EHe FAo] 2ASE= intangible assete] H7}
2o A gt d3E AHES AFet=H 7T Ao= 7|
a8y, dA gEEY =2Y V|9 E T2 e Oigk HIEA]

economic substance©l] w3l A Z=rol
A 4w o] FFxPike] Tk o] [ 7}A A Ao
ofsit},

2) =2% gAY 7Igd g A A4 d

(Action#1) =29 HAYE 7|2 A9k Az UAE B
oA AMER Hlz2Y2s RS 7R Qlth 58] Al 7194l
Apple, Goolge, Amazon 5 MEL H|ZYA RdS 383 A 3
e w BEPS ¢, Leal 7} HAlG=ae] dpA A o] TAstaL
Atk Action#1olM = HAHGAE AYstar yAY BAE A8
et HMEo| ruled W= 22 B7MEstal BEPSS Y&l o3t
BEPS Z 2 A E o3 M3t} 53] BEPSY & ==&
Action3 CFC rule, Action 7 permanent establishment, Action8,
¥ &5 deaof gt FARY AAAet Al Aol A Dl
=24 79 HFAlsoF b= As s

oo

A-GA SHel gk Weto = PA permanent establishment 482
eyl quA-Bxz FEd dF FAHS FAIPL  digital
presence(TY A" A )9 ¢ XE permanent establishment=® ZF53}
T2 g} 7]1E =8 A< permanent establishments T/ X9 7 Ao
A g3}31AF  virtual permanent establishmentE 7]¥ permanent
establishment® 7F¢3gkth, T3k OXd zje} 2 &Aoo A 7]E&}
T A ATAEE =YsFal Banwidth(Bit tax)= A1 3t}
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3) Hybrid Mismatch effectol] th3t o<

Hybrid Mismatch effect® 7}& & 719 Z7Foll A ZA]o] BAE=

Aol A% AR AL BAASL By 0§ F A F7hol
BE QguE 0§ oF A 5 @ TrdME ug FAE
& Tl AE A aS] BEFHE JEE ol gotel 24 s

495 Eslrh, o] gk Hybrid MismatchE ©| &3t A& fA8H]
A3 Ads7AE BT AsHdoR HEAPAS e VEAS

o= HA)stES g,
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T-52 Hybrid Mismatch | YL 3] type 9 A rzA 34
Hybrid o )
[ I T88E A . A5 A s
| financial Eaow was ded.uctmn' + 1o A '—r—JZ} 5#7}1:
instruments i} _ no inclusion . inclusion(A%)
FABER deduction -<!
and transfers
I | Hol == Aok , = .
Hybrid entity g0 was ded.ucuon. + By —rﬂqu} 315)
payments s30)%) no inclusion deduction .01 inclusion(£5
71 5AHe= =
. = T2} A} N
Reverse FA} 50 double AFB|A} =7}l A
. e | = 7}ol A o
Hybrids ESHE|R] o= deduction . deduction #-21
5 o] deduction %!
pu gE EX]
FAAF =7 ol A
S AgEQ = A<k 259 inclusion.
Imported OE?] ‘],, deduction + | _ | inclusion A7 AF 7 el A
Mismatal A wkAysl %] F o] elusi /=71l A deduction 2-01
ismatches no inclusion ucti o]
A A ) FApA} N
ZA|(CFC rule)
¥ 16) Hybrid Mismatch 4] %
3. QA o)A 24e Ea 24 57
1) o274 el
Global 7190e] ABIAL, A7 S majzke] YrAd, = Bl
(55#A1)3Fe] AH7HA S transfer pricingo]2kal o}, o] & QA<
W A Fel A9sY Bed vk mEgA)e] BRI )
AE QAF3lA A3|AHa)E A HeA o] 3Ae E3ARG] vl=7|d e
20H AFS Fuadol oA #dujE b=t o] W dPoldES
%< ALAT. 2 vt A= S ZFAeE 2 o
o wj VlETs "wdehe A3 ZId(B)e] el E 7%E 2
#A. ol gyl A G 7| Be dPoldE 7wt A3 A
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2tol Aol thall arm's length priced B3R %= A8 S =45}
o FAT F Utk As VAL 72 Azl AA7HE A
HS 743”ﬁr a)H| L 7bs A3AF 7FAHH, b)) | 7 FA W, o) 9ot

7R, d)ol o &y, e)ﬂfﬂ olo] &Y, HUlTEHe= Aot

= o] old gt 2 A7 = o] HdIMARAE 3]H 57

As E5AA el 719ES wWE S AUE e FSoE A

Stk AS AR o2 A8Fdl= ol kA n ATEA L] Aol
A

RS mAA YA 1 ZfolE Ak AdAIA
& Ae ARHog d5std A AYES vt =% A6
Z oA+ Advance pricing arrangement(©] A7} AALASA E)E v}
Asle] ol A7FAAAWY JPAAA 71E Fol W& JAA} FAG
| AFdol $telE= gt} 28y Advance pricing arrangementi=
ZAEAS Aol WAt FHor SEE V|YdEe] AHFAHoE
fskal e XAy %Zﬂﬁoi HEAQ Axg A= ol &
Aol WAstaL gtk w2 A9 M= T AR =l 3
A &So] F7hstd %ﬂb}ﬂoﬂﬂb M AEES sty olFHAE
WASEE gty w32y All2xoM = FAAY BAAREY A=
& HWAIStAL EoldA] 30005+ o]ste] FHEiRE Frh S
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wrksAd R GAE X3S Ae ity W< BALRM, Basic
Arm's length Return MethodS =¢3&tA doh. 2
d =& Ao Harbsde] AdFAoR AEehe
Price7} o} Returnol TH&S F

gk w=r AR H ko] R ES

= o] HEF 1A
A5E AAoE oESHA| v WHolARE 1 9 FAATHAEE
T Hurbso] B A-5-7F Bol @At ool FEaWHE o]
A7 AMAl A &sk= Aol HAdo] & 4 vk A A vpet 2
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income allocationo|th. f-eluetel &2 AE Fd=H= Dy AR

H
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Arm's length Return Methodi F3AAHS 7idtslar 7|d 2 &85}

= H=el EAME & 22979 8 vhE il oln AR
Ao A Adj7bsdoel =7 wwo 2492 intra—firm
transaction®| inter—firm transaction®th 4=¢]o] ZEr}. 7|43t 3
ZAREE A"l He AS AleF @A A8EE B[S L AA 9 Tt
Ag 3] wkgdste= Aloks A3Aet AT ¢ gl7] wiEolth o
A7 FEAE A 2 AR & destE EsA SH IS

T
99 2ol 9 5 Atk

ol A7t AMA ] AR EFdAd el w=AlH I Skl o
tAE Aol Aol7h v=dl ml AR Al1,482-1A(a) =0 W=
A controlled & AWl o= WHA SR AT TA Y] o H
=2 HAA7sstAY JAE WA #ARle]l Ee wdY A F
1=  7Fg]Z1t}.  controlled taxpayer@ some interestsol] 2] 3]

in/direct {2l o2 A8 Zo ZujE= F 7] olAle] FzA A RE
l

N

/\}Oﬁﬂ doit), S ool o 2F o] HAHE, X FdA A o
THAE AASA] &S WNF ofyg} AN TA W sl ule)
control relationship®] =5+ FA] EFAAIZ THsAtt= Ao

o 2y et 2 A2z A8l o shHsT) Al
TAACRE 938 AL ARTIES T AR A
2 o]l doltt,

2) OECD TP guide line #-83 H* AAMA

o] A7}A 7lol=gtelo| A= arm's length pricing method(BA 712

57) T HE A2z ("]

B R T o B9 01L el sshs WS wahvl 1 ARE

7F Al BARARR] o] gk Fo] tE %4 A Us ?—Q(TZW%}% 33 ofs)
/\].O x]x—l r= 7}7(4 o7 A8 o],j [ R=N %]_74]

. 3L Ad) G ] e AR 9l F49] 10089 50 oAe AR wE o 77t 268w 9
B A% 12 9% 1k A

th Al EA0, Ask-gole] AdwA, Al el Sol elste] Ad WAk el TFe olsiBA} g
Al Al ol @ Hol BE o) Aol BAE AAAoR AR ¢ 9

gh Ao SRR, Ask-& o] AYdA, A
A3A7F A AR FEe] ALY WS A
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|
A 2B Abgsjorattl, FolRtl sy =7} ¥ 2 predomiate 57
o] Aold A5 72 TtEA FoAAl wmaho] WAy gyt £8
AT T AYH o E FAsA A F T ol o] &8 ThsAdol oA
T 1

o
HafloF gt} ghEo A= el st 54 A4l 53t
vl ')'l:

oo JFe VA FHF I E oS wrIshof Tk,

FHAT(EU)ANA =2 Google tax A+ FUAE FE37}
2As =1 ok =, ofE, Holal T mul SEE ARSI
Z58)(Information and Communications Technologies)”7]qS Ao

2 34 ZAE vlEea gy Bdd wE 27 Q= 28 Ay’

Hrgstes MAAE JfAsoF k= wAddolth 2000 FHHEH
Al ZFE Google Tax =&AL Z=2d IT 7]?34 S x] WA AEo] 3t
Al oAF-E " ATk =, WHAlAlEo] W2 =7t MM (server)H
A A} (subsidiary) S T+ WA o R = ZAE T Wyl tsstAE

58) Hzot goiele, velele s Zaua .
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Aolth, Z2AgT WA = IT7IdHe] dHAH EAR A7 ==
o, vt A 2vetel A (Server)7F A= 7199 AF

9o AFF Aol e Ae®E HFEY. =0l Ul wkl(app
store)S E3 A= W& Market share 7|02 F4T w o
F 1% 59309 el &k Aom HrlEY. 22y serverd® 7t 9]
2 old A= (Treland)oll A7) wiitoll =uloll &= A HAAM T
Aol {77 Al (value added tax)S EF WA golw k. =u 7]
Jate] Hapd ia‘rol AAA AT AENEe 3 319 app market
off A vl &= e, ddveEs gd ZFe [dAAE &9
sl VATE F 3}7]E ot Ay AFAQD HAAM F3 EAE
obzl sfAE A et vk UYL Pt TVERIH A#d
copyright(A#4), patent right(53]9), utility model right(2-&21<k
H), trademark(ZFEHA), design right(TJASI@) 5o afrd= 2]
Al sEslisttr e SllelA Az, dujd 7§T S e

(domestic income)o = 2rF3kty, 18y AFE program® 74
7]l astA eFol se] AtPAEC] AHA SR Uil A FHujiS
=% HUAM Z /\E/‘ﬂ% FosbA] gkth =l R

ol dis] HAAME FHetAH mulil o E= EVFssty w7
s &3 Zt/‘ﬂzoh Y MBS E3l A A AAAE LA

H
A (permanent establishment)60)2] 7R d S vl = Zo] HAlo|lH o]
q

N

)
=

N

o
> mlo Oy

e =71 3+ Qug sjAsfoF & Aoltl. @A OECDelA PE(aL
AARA) o gigk Jid Aolel o] FE o] &3 v VP EY ZA 3] Y
WAHHS =9 Fo 7 &9 AE Egz Fuiyel] wkds]r A

1) &4 Jd A

59) (Fol: server) ZEOIAENA WEHAE T& AR Mu|2E AlFsE FAFH(server computer)
= Z2¥:(server program)y atth

60) permanent establishment (PE) is a fixed place of business which generally gives rise to income or
value-added tax liability in a particular jurisdiction. The term is defined in many income tax treaties
and in most European Union Value Added Tax systems.
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O

Mol e, o]z Al WA HeF R
g -2yl 7149 9 Oﬂﬂ-rx} Heloll ik #A e HA Tk st
AAE S RIS ool 9
ot A ]oﬂB_JJr(TaX deferred effect)E
A FIAHEULA )= e, oA}, ARE= A
Ho] -G 93 tax leakage A FH

(i

T huh A sje
e

% AR WA

B9 Qe ARE FAA FRANAEL AAFAA AT
JRE A8e7] Ad ASATHAN ABE & & ek, ol he 3
A gA B g GgE A FAT S

2. 22 (Global) 7]Ygo] FZFZFA(restructuring)S ©]-83F XA 3

el gk AN Z-&

Transfer pricing guidelineo| A= F+%Z4 (restructuring) o] & 2=
H(Global) 71gel 75, A4 = AEE & 7ol AujEst= A
olgtar Heolstar . R A (Economy of scales))(ecomonies
of scale)® Synergy =3}, AFRAH- 4P Felst, == FaEA
S (effective tax rate)679] ZFA 5 Ha F+Z2ZFA(restructuring) <

Fige

TZZA (restructuring) o] s, AR 2 B9 S (Function,
Asset, Risk)S TFZZFA(restructuring)S Ea = ESFAAA
(Affiliated official) (Affiliated Persons)68)oll Al AJufx] & A9 oA

67) The effective tax rate is the average rate at which an individual or corporation is taxed. The
effective tax rate for individuals is the average rate at which their earned income is taxed, and the
effective tax rate for a corporation is the average rate at which its pre—tax profits are taxed.

68) Affiliated Persons are individuals, corporations, trusts, etc. who are in a position to influence a
corporation's decisions. It includes officers, directors, and principal stockholders (those with 10%
ownership or more) of the corporation, and their immediate families. They are also called insiders or
control persons.
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AABAA A x AAAG X o] 3 Frro] BRmE o L T
ZA (restructuring) ¥ #THI FAR AHE FAAH + FIA4Eo
& QA ofy W &0 Ex Aakdt #EZE AR & A
| =&ttt
gt Abl A9t el Al A e gk R A5 &
g3t vlar 2 (Global) 7199l F+x2%4 (restructuring) Al FAR A
ol ek Al A= Sl el =22 (Global) 7ol 2=
A (restructuring) A 9HAE ZA A9 B tIx ¥ZH o7 FAE
oA+ FEve mxHE FAIHSE 48755

=

i)

A
R

L A=A A S Felol gt st 2

d

Acquisition(?1*) =, XVJ’J?(property take over) % ol thHalA

&= sthekslth,

1

20109 ¥ AAL Fl M&ASH AAH Aol w5d Apate] T
P W FHe] TBY Folg A

gk - oo el
(restructuring)
oA F2o] XA st
ekstatict. Leu A
A7V hefA = 2ks}e)

stz FAEY 48871 5 Fedi7t
&5 7€ 95% Woﬂﬁ 80% o] Ao
A 1Y sty 9 o4&

o o )
N
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oFFA, TATP(Aggressive Tax Planning) Abzl 2 g , , Sk
A AT, 2006.3.

AdZF, vt Jd-dd A 2 @43t W A2 AREE §9
Z249 71493, , 2013.06.

s, VidTeey Add B A7, adnsan ge,
2010.2

olmld, THAAMWMY AET A= EAFT el
Sl Al F-HiEthshe, 2012
A

7Fol =2}l (Action Plan on Base Erosion and Profit

A e

Shifting)

AFF2A A 0] 742 (PWC)

XA o Ao ZAEA & A (ERIF] AR <L)

FAN NG Y, GBS} ARAY, FAA L, 2015
Scholes-Wolfson‘Erickson-Hanlon-Maydew-Shevlin, Taxes and

Business Strategy, 2016
20153 719245 5, FHAHNHIL3I], 2016.02.29.
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