on,
o,
1o
1
>
>,
i)
do
i
M

S AR Eapol o] tat A AA
BARS AZE AA I

2eh Abd 24

2007¢d 24

B et 79 o e
Bed et AT AT

a
r
i



DEFE N P NEER: L

BAAS AZS A

2007 24

B eta 79
Aedetst AT

a
r
i

A -

2
e

P

ol



N

oF

204

124

20063

o

El

—

N

o

o

O
ﬁO
—

o

ZFH

3

>

A}A%



*®

A}

m

50
50
53

40
61
61
66
72
74

Bl

: =0 )

g wr G

B0 X B

B N o M
TR
=

;0.._

FPA) A A A e

Els
s
S

il
RS

N o

iy
T S do

o o @ in

of i
Q AR s

o]
2
6:_

e
"o

X

o
A
K )
o

<
m

P
N

s e

W S FAL F Aol

Lo S A H corveersseesseesse s
A

)
i_@

o
ﬁ.ﬂ
S

Bl

L ATE
:rL

=

3. ikﬂ&g};ﬂ_ :71—141 k]]l:gg 371,_].74]
1. OECD-O/] E;\ﬂ}_o_}: 161—%_1:](};(] ]:H;i_]]l

. E}
2. Z~EERY] iz

2. }JH] =z g}

. d
V. o] 2pE FAko] ool ry

A
V. @A R o 3
7}

2. AR %

il
1.

v —

76



X

r
2=

A

Eis

ﬂo
B

jze]

o
b
o

<
mj)

e

24

S U
S

Ay

Fo
]

4> Z2Ee] =)

<3t

5> Al AFEAL AX

<3t

ﬂo
ey
Ho
7
o
g

19

<:L‘B’Ij 1> _Q,];f;(],%g g]._E_Lﬂza 1%;(].}5

25

29

ohs 7] ol = Al

Gl

<y 3>

~
;OO

N
)
)

i]in

oF-m). A& of

Gl

<29 4>

34

37

<% 6> OECD F@l Z A ZF FEATA] 122 cerereremsmnenieeiiii

42

43

T 8> E AT} B R GE IR ettt

62

<28 9> FAZA AN B3I HE A 2T Y 2 e

64

< 10> H QLA AO8ZE O] 5 rrerreerrerrererseriiesseiieieiesie it

,ii,



gt AlFdgds & oy

AE w4 E R

IMFel # $elvtet AAF2 FAS, Af3e] e Aracz
HEAE dRA/ge) A4 -FEGA FAFAG. BAT FAAY
% RATEE ol&se] FUEARIE J& HgF AAA] BB
FAA 24054 AAE BAZ fFHAT gk

olof] = AIA L 2005 445 H 6/ €7 E2E T YFA AEE AUE
& AFEALE e @AZA g&EL Y v Aol g =T o]
AL Sz gt B =Ee 222 iz I AR Fxio] o

datel AFBHAIA destel 1 AdE BAFHL

WA eoed gaie B4 2 B4R Ansu AR e
e oz ool @ ARzate] sAZACL B W
FAZE TP AL AAGEAS 2ueral goral 424
g got 2 RS v @ Azl 4%

3|
4
EaE 4 %ﬂ AR 2AEN B ne TAeloe
2ot g

=

T )
F43 Aol wasn @ 2
Fopm i kool A 5
Aol Exolojo] @ HA EANE Fotd F
SAAES vastel AAEES Q3 gAY
T@ zAg e W@ vt Fel A
WAE 9 AL DE o] AA, Fulel A
B9 FURAADLZ e 7 A4A 3F
Ak )AL

R

R SRR

o2

- i -



1 a7=4
IMF ¢189]7] o] % @34 4A: 358 RS 4da) o Wshe Fot
FAGA AEE 9 TAL] 2 ;

U AA SRS QA 5
A = Ee] F7hFdA A AETFA B4 A 247% 40779 9 (A 7
TN 636x 17939 ¥)o 2 FAHET. o= AAI|AL sl 9w AL v F o
obe <F 1>3 zro] o}Arlofo] A Hi FFol, OECDT 7I+d s HWA =
of o]o] + WHAR =t}

#% ou=z [faz | =a | au
=7 Az A
(°06.8) (‘05.9) | ('04.12) | (‘04.12) | (‘05.3)

o
4

A A

H & (%) 391 12.6 32.6 21.0 23.7 32.1 24.6 28.7

A% F4ASY S/ e %ol FARE 1F 4472006, 9)

o FAN oS B o] ohuth Aol i relx s u g

W ZhE o] 9 (2000 ) TS A@0004), o) FhLE (200360 Aol W= g
228 fed u7EE 587 ABes Z 37 974 fnee

£
Hola, o=l =l FEAt Bf o qfR EY wEA Fhske] A
gl ofshd 2005 T VI, ol=lo]l Bad EA= 5128RH (19 6,922F m'
of o] &= o] 20u)ell &FkTh
ole1gt F4, ¥ B FEAibel Wi o=l FAo Tl JeFAH=
F

A e

od
-
(offshore investment found)V7} Slth. 90d ] o] ol HA A <9

) 915 AR EAE S8 HEZ 9 W A AN BwEIN A A= Agol =
WE MER ) e )4 E’_% Agon AA 24w w: 40 TA4d £8¥. g

N OEAFAE WEAH 97| ¥

,1,



Foulgow 47

%A 3] 1]

A

o

—

Nfo
il

B
—_

A

b AR ol ol sttt

99

=
=

—~
o

Bl

Al
=

1o
=

[¢]

2

& E

g

%

] 2}l A

Rl

&

9% Aol

7

el
T

o] 2 9] 7] o]

HAANAM FAzA 97 FAF FAR FEIL

A Fx2xA

!

~
o

374 ol A

oy

=
o

A

34 3= 7 o]

o] 7} 3 o]

5_]:

=09

2 R

G

o

)

Al A ol g s

A HAolA Aol & F AAd

%2} o)

Aol 1y

7ol AFAOL A 3 T

g <]

bz

=3 Al

‘1:5_]_-

=E dd=E

il

| o) oo

A 2005 44 E 6L BB T =

5]
=

IpA| = =kol 7F

ki3

Z

A7k 20 5 -3y - v 2

=

o

Al Z2AZE e

oA el Wt A

ool o= abL o] FApolefel of

%

il

A =R FA =4 T4l

L= o)
R T e

—~
o

= Al 4 o]

Ak 2005 94 o

3

_(H

tel E2xetek HAA 7

%83

$A AAsg T oA

@ Ao o

o &2

E2E

]

EEX

S
A

A

]

I
gl

A1 ey

.

£l

—~
o

=

o



ZAEFE A5 9 AR diFd FAA - HEA oFHAE WA
skl = 7Ezbel B Aol ofste] AAE WAIH Fojolrk. T xoke AZ
242 olTHAE WATORA FAFARAGS st AL FA -
A FA B VEeld ol Aohrh HA B ek el ARk, AREA
TEA ol AT o]E gl & A= A 1Yo feflE
&AM, ATEZTS A=) ATAAES A FHoR A
AAdst7)1 = 7] wEol 2

Azoke] 7184 BEHA-olFH A= 2oke]l AW A= AFA7}
<

- =
A& AFol AFA=H A

O

oft

9= = 7HA3=)E A E(shopping)dtel 1 Zeel. MR 3] AH(paper
company)E A @S v el A Ak A7 ANE AANE M Fe=
H, ko] HEls FEe] A @ TS A=z

Shopping)°] &} &kt}.

oF & (Treaty

2) ol &4, FAZA, AZAF 2003, 7589 .
3) o]el &, “Treaty Shopping”, AW AT 1, Al A A}, 1995, 59.



oRE FAl wAA A5

al

VS
5

]

K5

9]

§_]:

A

[e3

H

i
—_

B
)

Hol| A =

ot 2HER 7YY

Z7he] A e of

3

o
ww

A

—_
o

o
i

27kl A

.

-

R

5

©

s
=

z A A

.

oy
N

Nd
!

o

=
o
&+

oy
o

o} 2} o A
MRAA, A o

A A

EERE

o

5ol

HE

EREL L

b7t
ZEEREEIEY

AL 7]
ol

)

JLA

xR
=

7ol A

1

-

HA S5 oo
Fo] 7)o EalQl o] F}3] A}

7ol g

°

]

A

P oAl TR A S A A

Al

32 et
CE22E Ade A8s gem 2 Aol 2 olelel o F e A

}

0]
hul

&

]

AT, ol

[¢}

ke
il

=

37 5 of

vg__
A ol A

]

e

4%

=
=

SRR

)

]

Aol WAl

1

o

A2

A7 78 A=

Aol Gapa

q

1%

X_'

%

o
p

T
I

=
~ql
=
ny
B
il

FH A el

Far e 20059 9

¢}

ERENEEDE

i

0]
pl

oA
LN k!

€]

= o]
=]

2
=1

=~

347

=

=

4]
=

=

]

A
A

0]
“

=

o] 7 A

ARERE

G

A
L

oA

sl

S

Fol WA 2 2E e

w3

o
4) o] &A, IAZA, AZAL, 2003, 76394,

I

9

A



S2Ekel AR dAF Zpolok AME BAE

wAaer o2 Fal @A AAVFA BaE B ujzre] vha gl

M. A% AR Fxoloo] tlg FAZAL AA5)

AT Slgeks 9 AR bael-gete] FASL Ab Wil
FWAY EA Rl dek Faole 59 FHPPLE S FAGE S
ASAW, AAY B FUAY Fhl HEHE Aok S
Zobol AAW Szbel AT Al vhg a5 AE B2
e o] MAFAE ] FYAAREe B 254 £ PAAE
SAE W] e Al s go] FUA e FHA 2AEE FHo 43

e A7 9l
1. = AH
7t 9] 9]

e Aol wato] AL A= Sl
A25AW, HAAW, 2ASEAATY, 939
e

’
H

flo
=
N
N
N
5
r

5 HIAFA - =AY SHAHLS FAAE i, =47 (2005)



<

w3 AAe 2GR ol A AAl, AR AAl, AT A AA,
ol T ojol e A5, dadeda 2 7 2AEH A g AL o]
A= A

AA, FHAME FUARES PIE AAFIE AUsel 745
2 =

o Fel A WA 25
=1
H

oz} suete weuetla HAHA olu@Th B4, WA =
R AA LSl o Ao mA AR A ALE o2 FAo] gt

stoiete Fal 25l dste] fAd 1 gl ohRk, AS5AR A119% AbT

2 WA 293% A5HAA AdASe) M6l EAxete] mal g
AgaSoz HAT ¢ P 252 EFHEF ol AFaSo WS
A2 A Sojstdet. AR, FWARe] MATAY FRVALES 25
Frue Fe

TR AAGD Qe olfE AEoly TalE EdA 1 3
o

ZAZ o} B 25 L AR B TAH - WEH o] FHAZ A
SAAke] B4 oate]l AR WAA Fe'E ou @l 1
FTARHORAE VAo R A5 R AR B 2AY o FHA Y ¢

BANAE 93 F ok, (Convention for the avoidance of double taxation



and the prevention of fiscal evasion with respect to taxes on income and
capital ol et= WA o] o] AEEHI gloy AFAAOEE F A X %(tax

treaty) - Z Al @ °F(tax convention) T O & A& ¥ vt 2 A XS 279

=7 7boll A A E W (k=7 Z9F, bilateral treaty), Al dAow o] 9t}
Az dutA o g A xoke] WA (title), -t (preamble), &, © A A
A4AE AY

2005. 3. 28 WA Sl AAE BAZRS ABTo] 627)%, A
o] 274, 7pA T o) 127) 5o .

R EL DR L

Az obe Aok el AT Alresidendol Blotol A8 A, =, 2Ax o}
o Ao wAel YAGFY AFA EE F AT AFAANA A
Atk o714 AFAEL A WAL EFHE AGOEA 2 AgF B
ABAY AFA B WIMAOR ATHE AF LRI G 2z

< Gt 2okl wT el AT AFAAE AL A ok Frt

Az 250 BT Ao Y o]F Al WAE Hsto] WAF

Aol FWAALE o] 25AWATFe) ARG LolakA @AY EE



ASUAAT) FAVE APUAR AVGFORA AFATH £5AAAT
ol BARE MEFL(AAAT W), £ QAATAA AR 250
stel F4g ol FHAE e )

(AFAT Z9) 52 FA%T Jovt, AR Ay, A4 Fol

oo L&
ol
ol
2
X
_l
D)
Hl
—_l
X
12
ofl
2
ol
o
oft

ZAZGY 7Y FELS Bl AFAT AL HAT

./_l':
A7t R AAAZAN FAF F dE A¢E W Ao o

v A Fmasel fEke AFASed HAE = e Azt 4
of 48 E 2T FAY FELS0 "ol dHATAA FAE F S
B AT A 2Azok A FEASE g fAAc] A5 WA T
s o] AL EE F4 FrihSd 33 qrAel fle Afede 259

N
%% 4
flo
N
A
1o
__;l
2
i
o
_E,
=
et
1
%2,
v

6) OECDEHE =zAlzof 23x% : b 253 A2 YHAT F2 2AATAN FAHA &s F
AT oA gAlAte] AFAFTAN L2 JMI??PEP AR zh07 ) odE B SW AL

2122), F4% 39 FEL51324%), VAREY AF(18%), Aol wEol FH HHog P
T AdH0=2), FAold SAd i m@He AR (2240 Atk FAwFS e A, ),
WE52o) FASHE DY (boa)sl o1&, 1 A, F37), W R 150 o) EIHE AR P
ASE 1 /199 AAH Bt AN TANAT HAD 5 UTHER, 1329 2229 33). 4
A5 DRG] ARE F gl AYLS S AFATINY FAT 5 AHTEIP)



<HE 2> ZTMZ2A FA 2=AS0 et TMAE HIE W=
3 oA A oo A =
o AFAZ FHA agls, golzgglgstE vgds, U k240, FRU=
- AFAT FAFA deta, 59, gex Ao} Fopol oo WA B
=, BE % o=, wgkel WA, WEY, dWaes
HRAE Erteol, 2@t 299, 292 259, &£2v)
A, oigolvZEAE, ofdA= %%,0% Q2Ege} 2=
o zH7|2", Ao, OI*BP“ o)RE, ojgel A=, <
TulAle}, 9B, F=, A=, FH, 7H1+T4 FHolE, HY, F
YAalo}, 7)1, J%—**ro}vﬂq ¥aszd 9T E%L, A
=, g9, 718, 34
- QRAFANA FA e Ade) | uE, =290, 7 gFZAMA6R), Ed, HA=Z, EZZ
B AREEe] B WY FAd | L(ZFFAA), BE, §F, ", vl gEeulAlL M)
st QHAFE)AN HA ThE | E, 2949, 2HQ, ofgdHI EAY T, ofYRE(CGFFA
F=E A AL, dFCFFFAAL), SAEYe f=d $Igoly,
olagtdl Qr AXE . =3 Ay, FYHIHA), AAEL®
(F5A5%0)78, BAES, 7|28, Zgxs ANPS I
9, 55
G717 5% o) Afsd FAY | SEA(FErE6%01A), HAE, TrhE5%0lA), =¥, o}
FEa5d ste] AHAF () | FARHEAFTA0%)S), L2Ed o}, o]zgd (T2 A
AA A 7H53EE 4 9)), olggol, DE(FTHL5%014), HH(20%014), T

7\ 2g, T

cZAZRY FHBART A Fs)

. BH7RY 1 ofe) F:2le) S Hale] | Bl
AP T T 5ehes 4
- YA} 4] FEAW 5D F P | =29l
AZARE A ARAZ@D) A | WLDE, 9 zFa AB=CIAT D)
o YEATBHT AFAZ A 75 | SAR22 (AN, B
ZAZO TARLRT MAKE) | Nk, AKE SR EAEA AS), 57

/\ol-
Saa 46} °lrri Mol 4
=]




3 zAzET THAE] BA

WAgel 4 Aefd gu zAzcte dwdow x50 TR
ARA T AFA T AAAG WG E AL FH ygow dn T
Aol Ay - BA A 5o Balods FARA Lol w Tl FAYLLS
Agolne] A4 ABAE 48 5o Yol mAZoe] $4 A4y

7)4\011/]', A - AR} S dutd o7 T H o s Aolt).

U Az o @ feluhe dAA A

ZAZFE MAFA S AN RS ot 4%
gl FHAUs Tl gAY Fetee QRS A E
R Ao A &, Sy RS Hse S e AT 5 A
B oEE 3 9f BEAAT AT F Aok zAzo oA $etete
dAo] AGHE A9 ofde )

rle
R
B
W
n 2
e Ao
o
ML

(1) ZWAET d=2A FANE A%

= FEdtes v=Hde AR 25% ool m=e) A AFAIE obd 191 o] <l 9
sl AR e HAOE A%HE A w3 o] Fz REAoE FAYE W F
Ao datds O FEAYS HAFTAA FAA}EE F(XY o Fx 46017-89 FH=E)

,10,



=3 U o A]

170 2 e

)

Sl A A4

=N
o =

EE

iz

o

o

o
ﬁo
)

o

g
X

= ofl A

-
R

B AWAgEem

Ak e 2004 1.1 o] ¥

=

Br
do
N

j—

0
Ry

o
ﬁo
o
o

N

N
)

il
gl
)

o

Mo

oy
Tr
do

N
N

3} A

—

A7) = o) 20}

9

(2) HAAL

FA

S

7

L=

o3}
P

=
T

sk
=

H A= ol A 4]

—~
o

(3) ARAT HADS DA

il g

]_

o

I
o~

HA

S

Fol Al

)

(RE 10%~15%)2 =3}

oy

fvze]

Al

—

e}

A A =l A

o

)

o

—~
o

)

ol

| &wo =

k]
e

T A]

Al

Al & ol

A 7, A )

7HA RE 2 A

S 9lnts

3}
=

| &

8) =FZH§29

k]

T A]

1 A

,11,



4. 1A A

Ao A Y-S FAR AT & =S st Yt TW AFY
ol e AFHAE AFPASo] v JA AT o] AFR o] oW A%
Fo7F AgHo] IUeA Mas F3 & 5 dvk A7A nAAGF ol
2 =TIl AMYY AR e dFE Fdcte Tl A" A AE 2
ol B AALA S A Z A9 Permanent EestablishmentE 93 @ a4
ditdow Az TAZAAT Ee T4 AlAdolZta star =uiAl
oAM= ALY Aoletar gthd)

of=7idel =ulel AAGAFFE A A=A o Foll whet I 9= 7]
of g FAFEAS otdet Z2 Aol7k glerme o=7|de] A, AL

-
B>
off
o
f
o
>
A
o
-3
ol
oft
i
rir
N
£
4z
Lo
el
ol
flo
=
o
ofy
fo
ol
)

Selvhebt AAT 2A R alsl glo] “Q A I sl go] B A o
F el DANYEE AADL 9N KB # BRAGTIH BT 2 79
o AQaSo oistel A ghu A oFa &
web Azt AATE] AFA 57198 Sl 2gA G e @
A e 7 5ol =

)

ol A Al e = gl

S
2
rot
=
o
X
oo
s
s

9) MM, 258120
10) OECD R =xF 5%

,12,



whe} A ol

o -

= o]

o] =71} o]

A Al A

To

-
X

KA

o

g 2y

s
=

o=719 e FuRA A

=

BN
o

Mo

oy
r

A ol A,

3] 3

e 84

—_
o

Ho

3}
=

=
o

9

i

==
o

folehs B ALZh- o A B4

)

v ZY~7F 1

o
ﬂ!
-

oy
Hlo

0SS

I

AR zo A o] AW = AR o e

"o

EE R LRI

ol

o= 71d o]l =el A A 9

=

~
o
)

o] =714

bol =

webd A el 4dss] 9ls

2l THD),

)ol

TR

AL o]

A H§1200

=
a5

11) H A H§94D,

,13,



>
-
2
Y
>.
N
-
i
2
ek
Y
=
=
(@]
D
ol
—-
197!
+
D
=}
(@)
(@]
Q
-
o)
=2
o)
(@]
(@]
Q
-
jon
[
10!
—-
=]
D
w
»
_‘_4
>~
Iy
N
==
L

AP 2 7 Al g ES 36kl #ste]l AlgE s A=, A4

@ A7 A =6 S Z(The place of business must be fixed, 717+ 7Hyd)

AR Aol d AFAAALTE o A= Tk T AEKAHOE EA
ARl EAsk= Ae F@H. Yy AFFLEE FAHstE Aol EX
BarEojof g AL olHM e d Alde] B Ao MET glow =%
Utk =24 eke] A 2o F4d, Fo|E el ¥4 T o] FA
of ol wey 2 A7 MAHE HA U

® 2 3AHE AFFAE 5k ARl #3842 Z(The carrying on of the

business of the enterprise through-the fixed place of business, 7154 71d)

1A8E AP AT Aol HY Astde V19U 1 FHY E=E
718 712 AAS v Ay} g nAE AAHAE EFo] Alde] AR &
T 455 Fgstoof s, AP ST o] THHol glo] AFH R F 8y o

oF sh= Ae ohdth A BEe] WEA AAA AAL Ak i Qe

U 7 AL EEol 1 71dde] AgA dlu A - wEA ZEo] ofo]o}
A

,14,



AAQAA

o] =71} o]

N

) %

= o]

ol

Fol stWel M At &e &

)

5

A8

.

il

oW

o
)
Nk
=

~o

oy

vel

£l

o

ST} 12),

F &0 2o ¢

A5

A

A=l

b

)

bol Abele 9]

qAE MAT

of

A

~
o

I

p—

<7
il

AA AN ) Al FE )

2]

_(H

ol

)

s

M - d

Ao A

), Ak

L
R

5

5=

o
R4

1S
1S

:3

2 ol W&

-

A), BE AL (A B A

s

A =

S

)

o

iy
—_

)

%

LS
o

-

Wy thgd gohl

28180, =A%

=
2E

H
H
H

14) HAAH T3 94-133---2

12)
13)

A H§1200),

2 §133,

VA H§940),

[e]
“

14 % #8133, &5 A H #E§180

,15,



S

ol
o]

To

tol AAst=

‘AR el

714 <]

o

e
o

G

)

)

w
)

.
OO

ﬁo
or
"

il

o

oy

—~
o

)

7} A3A 7 2 Ak o] A

Y .=
AR

)z loly 1 _sj5gelol

|

o A7liel o Al kel o

3}

WAL
2 A AR ok FA ol w7

RRIs

5ol

_o/]

o & A ol

™
Ton
rH

A

u
=

©® SHddol o}

Fol =il A At

=3

o
=

el
oy

ol

oF
)

=

0]
[CR=1

% o}

]_

A

9
o Wt 1 d=7IdE A

Fol =lell M A 2ee

)

[eg]
H

Ee SWAIE A =]

2},

ob U]

A]

Fol Al kA

)

A

S

= AE %

}_

o

K

]

o
=)

W

,16,



M. ~ete 9o 9eq Mz dan Fo A4
1. 22%¥(Lone Star)?] ¥ =A== A A Fxd3}

7h 719 L

2228 A =(Lone star fund ; °]a} &2E)+= 1991 "= EALA F dy
2o Aye 22k 2009 29 e Y #HH P AEZA=(PEF : Private
Equity Fund)!®=2 23 % o] HA3 v o] FEHA Q. E2E&
glAl s Fo] WA W Aol General Partnere W HU siddozg 23
= 7 ATk

2006 @A mI ool M TRIAE Z A=W A W= B8 JHu,

A, B, AR, OEL G, TP, B F S A RS 24 £
1 1

lo

_‘>4_‘
e
=
Hl
2
A
=)
o

huj

AlAE o o] Bl R AL $8-9 welt-E Fev B
)

A
o F8 FA7k= IMFE(= 7

=5t715), IBRDAIA2) 5o =Ala5§717,
Ted7lE, Wele, RS, SFAFIAL R oGAL A A o fAE
Toer FE FEAA4E 4y, FEd w8, x4 Tl FAAG. dF 9
WA FE=(Vulture Fund)16) A Aol Zstek FAd A Al Fofell = A7
A FATE AR ERAAIFIY RolAW A T UIME HUME
LTS

) AFE A= (PEF : Private Equity Fund) @ "l=relA] @xdst A= dFoa ARWAOR
x}:nlg x93ty Z4F A718 T VNBFAE FAXNA FAse A=Y, FE dUHo=
S F7he] 7oy A 7te ke ARE A FEFIF | A=V 93 wAl, AH A
A BEFA, Fx2xH T& T JANMAE AU Bl £ H F4E Zot {fUt5H
Fr=Ate] °éJ~X} g

1 L RAG A% AL A AEe BHA7 F Aste] e A
Sz AEAR AATAIY REAE 4 AA0E A A £EIE FANFOE F
e FBWE Folre 557 Fo| Sahe WAL oL @ glolth yUHoE APl ¥X
W gAHeE 2 olog A%

,17,



JA Z2ElE g <X 3> #o] Lone Star Opportunity Fund, Lone
Star Fund II, Lone Star Fund III, Lone Star Fund IV, Lone Star Fund V,
Brazos Fund & 7/ & W5 o] &&= ).

<% 3> E£xE HE 4 9
%% 49y Z;j #0 A&
Lone St;ltrm(()ﬁgortunity 1996.11 4 U]%LH7]Z§LL§—Z§¥%’L
Lone Star Fund II 1998.04 12 IMF% Hlor d & 3= A4
Lone Star Fund III 2000111 225 Ud¥ = e} 2 I AEERS
Lone Star Fund IV 2001.12 | 42 g 823
Lone Star Fund V 2004.09 50
Brazos Fund 1995.03 2.5
A8 Z22E H= T 09]4, www.lonestarfunds.com
2ElEFY 9 9B Lo HFEFe EAEHIAE NI, Ve HFHE 53 59
gt & E2EF HAME e X2 2A 3T A Y92 W Ftholth, E2E
FHlo) A ARE BY ELEE AS7HA #8507 9= 5 0, I, IV,
V, 457 d=9 Exol HRrsE Hol gtk €28 A= EAs v d
Aol A HE B 2Bl ¥Rt AlS A gl A4 100%E 7H A D
H7FAHGP ¢ general partner)E Til e Aotk Algeo] gl WY 22

A NAG e ol FASE FAH 248 @9 (ATP) ¥4 o]},
228 5 AFEAREE <29 >3 2o FEUHBE o g3 B

B2 25 7Y, o A24A PAES HFH o7 F= GP(General Partner)’b

17) Lone Star Opportunity Fund ©]& o= 1991d AHE HIE=E ‘West Cost Equation
Partners’E ®I% 371 A=7F e F2 ulx ] FAA oY 54k T4}

vl = 9] “Uniform Partnership Act(ZEU S LW EAZY)” A6RdA] dEUHS
“2Q1 o] ge] dYE HAHoE FFAYES s A% ‘T/_‘rﬂ]”i Aol BbE vwla AWAY
RC section 76194+ “‘:”"](Corporation), A8 (Trust), 2 S (Estate)o] old AltAolE
(Syndicate), 1§ (Group), = (Pool), ZJEHI A (Joint Venture) 71e} ¥Ql o]elo xZ"o g A,

,18,



5207 3+ LP(Limited Partners)$t #d Fx}7] 3 o]

1%, AL@}7+E
99% F#3to] Holding CompanyS A @3dle] FA3ch. GPeF LP
IdAos A B3 FATEE 7HAL Mo Fa-oSAR 22
o] ARetEA EATERE oS SR
3 A A

d AAE Fhe
£ % A%eoldg

S thstst7] A&

O] E1 i:j: —E—']— d
o) & ol
<3 1> =AEL LEUE FASZE
Hagship Parent Entity
Individual Bankers
Affiliate
LP Interest
FundVehide -\, 2%
Private Equity Office US or Cayman Partnership
Local Level

,19,



T 4
o r %
S e
0 o MM' — W woE
T ¥ 3 < I8 A
m R 0 © 1
@MMN%%%HAI o o T
e > T B / il W._M = ok K| <MW
o i T me W oK w <M 4 W
Cal ~ < 5 o= HI= 4 X ’ . TR
s — W -~ R~ — ~ o ‘D| o) <R
UK OL . - o ﬁo ° ~ le . D.L [l —_— EO ,myl [t ﬂ JyA!O v
L T o X T o m BT o s W s i
e]g_ o e . .Lmt LY & AR RN nMu <] < H o T oy % I
N %}m_o%ﬂﬂ.wlﬂ.% PE_EMGOPMMW KT
M vﬂ ~ _ﬂ/w B ny Plo s s m I I Mo B < = WM 5 B )
= T — X — o] —_ —
Jw%gjiﬁéémﬂmﬂﬁmt uom___%ao%)%l - E
R = ~ —~ ~ T 7_l —_— AU ~ | o O_ 0 J; 1]
e %1Mﬂ§mﬂ% o mﬂﬂA IS Mao P o - M
e of No ©oF s ° F =y = e Mo i ! X o o K T o
R S TR 4 W18 %0 o W o T o o B
x 7 @%ﬁz%@@ﬂ@ mwﬂﬂ%%mm 0
E_l :.L o ‘u OF I3 ﬂNl ﬁ_zl ‘_ﬂo% = % T 17,% ol T _,Tu 0 Ho o> o~ _‘@ E.f
= = = ™ o Mo . e y G o ogrp T © — o1 o S
= ﬂ%%% ﬁuATE%BEﬂ Hr u_‘_ouogc ° s
aK = 5 W oI B — o m of = A ey
—_ < E.o ~ ‘_mﬂ o ~ iy - o) ~ 0 Zl —_ 0
Z.E ~ w M O#E WE i) BT Z_l aﬁe \mwl o H_l _.E T ,ﬂﬂ A_.m — <H B \Iﬁ ,WJ T AN
0 ) by — — )A —_
avq@%h%@%w@twwoqaweW@iww <
W P = L X - ! 'y = o
lﬁ.ﬂl o n M LM % S i W_Afﬂ ol = zﬂl Ho L = = = M <A o ~ 9 ,M ,M.ﬂ iy
_a%%mﬂﬂﬂﬂ%%@ﬁﬂﬂoﬂgﬂooﬂﬂ%ﬂﬂm = 3
a — I 0 ! _
o} H LN o _.Il ,Dﬁrw o} MIJ ) E Ho M :.L TR MI_.L oF S _ = ‘;L NS MM hiN
ny Laﬂjm%u Nagiﬁﬂ% _ﬁﬂww% q”r%%,momﬁﬂ_a@ e
ml . C — iy N — j— - T —_—
yﬂﬁommtﬂgowm@LWW%%o&% TE u g
- _ﬂf;»ﬂﬂ%;ﬁ e N %@m_;g s
u.ma@_%owﬁﬁLmﬁ@ﬂoommﬁwﬂﬂaﬁéﬁw 4
Ie) 7 - —_ =
— X T ey X 3 o & = 13.% ol dy = S HH <o W
R 5 I & oW = = 5 o P = o 2 o T =
o W o T W ~ o ® s I\ ol & = TN
o < % ~ <F ar B 2 o
H M L <] " iy Mﬁ o0 ol HW " Eoo- e il ol
£ s (e O = o o T
;,Imﬂ 1_ﬁ| :.LL ~ R 11| " — o] T v
o G L W& 5 o - o i]ja
ﬂ va o X N or —_ _ﬂM T )
~x B° Zn < o 0
ok T o= Ho T
o B
el

- 20 -



obsh A3)Abel HEolmutolqaselol dRYAL FF WY Ak,
JFACZAE A0 YATAL FEEAL AU A HE &7

A% APAT. 2avhelmulol 4

=
TE T 2EEY 3050l e =l 100017
ARE AAs ®ebE frAska wEee] wAeola gle] EXAEe] = &
T T Lol AU vmAE SRl FdHAS dA 2
o AE dHoR A gt EXEtejmulol A sl obe} § EEofrulo] 4
2ol a2 FAs ZeHo dv Aom 2XEe A%

e AYEe 22EFoldA FE do] dojutu
et oEx AEAG LjEE VIAES B 2

e

zetel Zu) #Ee] del seteln e AETh EAEE 0l A

H2 v= st E=d MBA =219 =4 m=d ~EE

2] (Steven Lee, =1 o|F 2ol STt I= B2 ®l= ZAF 344
& adolA Iy A BrEE v E AHAYol A 5 AEWYAR
dH A Ao e sl=sl HAER v FEATAIA BREdeojaA F
AP obAlotEw AFE AW AN E GH AT olFA &S ZE
2eE Hx VT4 s A9 FAAAE vided JF5h
OFAl 54649 Yojx o] RAAH widel o]o] 19991 69 AHATAIEREH 1
23889 Ho FEA dREANAES 52499 (A A A 50.6%)0 v Pt
2o o8 78ee sewkabast 9 AYEAte] AA A deA EY R
o] fojxef FAAAS ARG E2Ee) A FTAY
=58 WA A3 AT AT FAEY B2 270 27A o] of

!

2Ag ABFE 9 Y

,21,



>
a2
o
e,
[m
T
il
w2
oX,
o)
=
—
<o)
[{o)
O
L
—
Do
e
=2
O>~

of %7 1 F
Aol hAzkow, HEEPo BT EE 460009 7o) Fole N w Y
I FASAR 12099 FEH. B 282382 20008 19 2 2EHS

TR AF ARl gelstal 47900 ) A A S 2,639
4

i o)
ol AFEART o] Hrol A &L o ZRE 20009 ¥ (2000.11), £FPo =2

20) ¥4 (NPL : Non-performing Loans) : S87]1%9 oAAY SOz <ldle] LAs
Z Y97, AFES 2 ol FIe AMEF B 9 AHE ZFHe
FEAY FPHE A7 ot e AE, AFAY] FI9NE, AFGEH 2 ddEe @580 2
Hol A@3|gol e Aol TAAAY AT 7 de Ad

A

At A
AL BAZj Al F5E Lol #EstEA 2R, Aty Ad o2 Al 5 vidde o
AROE 3te FAL A REF AL, AAFA, AEXA T dFE F
22) A4RE385 A (ABS : Asset Backed Securities) @ A4tE 7|22 3t AFS 23
ArtfrEst BAS Y daAste AWeE KFEHEIAHSPC)7F AR F A (Originator)
s 4 o} o]Z 7122 #%3Z=4d(ABS, Asset Backed Securities)S &3
stal, F3 frEstAste] e & AR o3 oo E fFFEIFAY dYE Ee WEES



=

HE 136090 91(200012) RS FAAAS AFBOM, FFFA oI I EAS
= 650 el m < FrH.(2000.12)
Az BARHENE RP@ 2AEE 0% SolAd a7 W

@3, Q¥ Uy RYtm we £UES A 20008 119 FAFE
& o)

8 RaAd 57310 9 wolAgas AL Ane] FFA R
A QBAE A7k FH 6205009 FAMAM U 1931498 GEAY
% 4MAbsh U BT SKC el o ARG E 6609 €ol ek
20019 A 1o A GiF 24K AR AT Y A5
o od 69 AuaAstery 6632090 A%, SHEAR o B ww
%

-
gag P ATAES B o F 8% S,

£

20019 & E2Ete @mol AR g gy 20019 11¥, 228
AT of 2v) qFEQl 42953 RE dej(f4x83 Y €9)9 Bx2HA=NE
A AT FFAE oF 20%(9F 9,600 H)oll o] Ertal ghrh. BB WA
of Holsdou g 29l 22, shupdo] YA
gt 2000 29 ARy 29 ¥
x4 AT 3 KDBE=E
b 4d mhel oF 50% 9] At

9s =9 Zdow dev. I Z2 el 20039 SEAAS 14769 U o

,23,



2 UFF AR FET H A AAA7 L S5EdS Fof 158394,
e s 24099, FARAR 6500 e AeE AdsrE @ ol
BB wdl T8 FA s sofsid the <i 4>9F 2o
<E 4> BEAE 2 T EX A

98\d 124 Arkge] FAE B A 54649 W) (F AT 91,4099 9

993 064 At e g A B AT 123889 9wl o} (R b o 524991 91)

993 074 Aqkde] s A A A A 30009 € o 8

99 114 gLy FAAA 760099 WY

AT e TAE B A 848 9 vi gl

e Bopedy FAAA 4600009 is], FAFA 12099 o]

00 064 FH ey FAAA 210994 o )

00d 07¢ At de] A R AR A 607 vl ) (FA T 18391 )

00d 08¢ o g H I FAAND 47909 Y (FAE] 2,539 )

00d 114 A& FAAA 2000099 v

00 124 | 2&29 RAAA 136094 wig), FEFSH o=k 650 el A

ord 024 |dgrPeAr FAAA 286048 MY, =528 A 400099 W)

ord 034 SKC 9] %= A} 6601 gl ¢

01d 064 Ao AL ol abs TERS) 66320 el <l

o1d 109 FU L FAHA 5731 Lol AgAst e g

ord 1149 eRPTA FAAA 620599 GEAANE T3} b A

02 129 Folal 33479 Qo Q¢

03 034 zetg 2 (d glefal) 4802909 F AL v Y

039 054 SEAA 27069 Aol A5

039 064 AFAGAR AR 49% A5

039 099 | 91_5&%6!& A2 51% 1238329 <l

Fe7te FAAAE 431894 § Zh=AA AFVF 224 o) A

,24,




2. ~8te9) WARA Fo AH

7 22w 2EEY A5 2wz }A

2001 6€ EAEAEmEE Woldol AYde “2eEga"s o] &ato
e REA HaQ
Ayt ofF 20019 99 (F)AHEYE AL GiE
(F clelE 9 0e)S 62000 Uoll A5FA HLk IMF ol F Fu] B4 7
Aol FEAAL 20049 1290] (F)2BEAE FA 100%F AEETA

A (GIC)®l 9,000 91 ¥ 3}

I
[>
o
o
jg
2
S
S
X
e
Y
Ll
PL
&
P o
Al
[-4 o

gxete] 2eeg Q4o Bel BY FARAS AYsn e <y 2>
s} 2t

(F)2E et 249 Lone Star
(W ) | ¥ - | Star Holdings | <+—— Fund
2 7} (100%) (7] o) e
1
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, >

>
o
o
s
e
ol

,25,



S EER EEV

2 A, dr2go]l Zode A AT, olF FrRAAAMIE L 54
o Aldede 12 14 89l x9S FAHM
gbo] 3 whmbe] 7H e fof S AdsiRa, dA AP FI 22
gk mZbA] 4= o] 4ol Aol FAHE Ao] o dEt.
ol gk HAA thEAQD YA FR A NI E] 20059 19 AL
* BAZE e o] Ao} ERgto ®
of Alg& WA etk EH ool s AasAdoRr AA
Shar gp-qtel A o) H o gl i A= X AT WA (tax haven)9t 22 3¢
S Fogdn., 2 Y yEts ZHolalote} Alxeks A Asta gl
A = A5 FAARE T o] Al ok
o FEvE s ZE o)A
- T gl Tl Aol AH = g
Qholl el IAletAl & do wEHAMNAE S 4& RF2FH Aas W
A EA == Aol

ol =AEY A AR B FAAE FAG dHFHLE
2

S
B, FHAE 9w 2 A%, 49N 44 5 Sdn

o AA ke A2 e
mgow Woawa wue wHd &7 A Frws) wolAA

ol# g Aol A =AAHLS 20059 4¥ 129, E2Ere Ad, FENkAbA
J2EBE, AIG 5ol 629 0 9=/ Aol By AFEAE BAH0
2 #A5aA A

2005\ 9¥ 299 670 dzEel AFEAE vhAW SAl A2 2 2FRel 1,400

,26,



°of ¥ 5 5/ A #HE=o dis] 2148919 Mus FAT A Tu
A2l THEIH

A AFZRA Ay 2289 A AR, @)oo HYPI 2EefEg s
2B EARNY dELASd dE 2ASYE HHor HAYT =

(Conduit company)23)i’>‘1 T2 (F)2Ees F4 3 2Eeddd

FRAFY w7 A7 gk AA A S 9 A S fAdete] A A

= Fedth Arld o] 2uEY 27 Il ZEEEY A4

B9 T2 HAS - e - ol ddAor dofd up glow W7o o 7

g Wll7]o b Az ok SEs wEvd FejHdd A g5 U

A Fol ot Aol-FAR) F4 el

rr

N
>
il
Y
_?L

9/]; Zﬁ‘ialoﬂ _‘ﬂ_]ﬂal-{ﬂ_o:] @ZH %Z_\‘E}—TL_‘_— Zji]—oﬂ _/":/\]— ﬁgg %_o]]:‘l_ 2006]5_ 3%
gon 2o TARY AFRAl B2}
stol AF Folth A A
o9 2.

B\

—{rj
>~
2,
e
D)
{12
=
do g
o
ko
12
ol
ol
=)
[e]
o
)
VAN
i<
3
V

23) AAHY 25 - Ak Au) - $e)
of 1~29 A% AFeAL MFAL

Paper company$} 7% 3.



oF

ol M

5> =AM

<I

ARANHE A g

]

!

1

K

& 27 24K 2 YA

3|
“
=

o]

h

3 9 A

o] §-o] v

A

=N
=

X

S ~€EE

~
o
I
i 2
i iy
— |
X )
To
N | M =
] ﬂE 1%0
oF = el ) ,ﬂ|
2| = g I
—_— 3
| % o M| wF qr
— mﬂh Do i M
| o o
W = g T g
EO UT He Lm_v - ﬂyd
ﬂW _nﬁ ﬁi Q_H o
i HT ~ Wﬁ X
) = %P b W i
& __ oR my e
oo | = = A" el
0 dAl C_
o w zm A S
i m = O RO WO
| W % T _ﬁ
= | A i
x| P W o = -
W M Alep
(o) ull] o Hﬁ
NI = @
7 | A T
T ﬂ IS
) I
s W
N xR = < ~t © o <t
— N ov.E — — S a3 N
T2 S| o 5 |82 ]
Te} Te} Te) Te) © © 2o %o)
S S = S = S S S
S S < S S S S S
aN| N N aN| aN| aN| N N

=
T

Zeter 9] v Z &} e} kA o o
A, A
B2E EALR

EED

.
q

AN

o

—_—

0

sl

oF
4

o

] o] T,

A=
fLN

7} g7k

)

o] 3-0] o}

-

[¢}

Fol A BA7E 7
_ 28 _

i

0]
pl



(1) g28 773

=
K

KR

o
N

g9 =

=

()2 EFEL 9] o

A 5 A 7}

o] ~EtEgolm, W7o 28 A}

’

=

] 7] o]

[¢]

2
g gtk v

=
=

100%

A
3
N

N~
N
G
)

TR
¢

o

N

N

i+

~

]

il

DS

)

i)

oy

ol

oy

N
oF

—

oF

<]
N

o-

p—

an
oF
4

=
=

A, ~EbErg B0 ofu ~EhE}

o)

HAFA] Yomz ~etety] ufzta

Eis

Far 2006 3, =5 A4l

)

g_
. 1l 7] o))

i

0]
pl

A=}
=

-

L

B

7 o
[¢]

J

g =

J

78

AR A
., 22gUt F

ki3

e A
L

o]%
=
o

1=

T Al

ot

2ol el

==
o

o

r
~q

=0

o

A 13 %

B g A
3} 27

=

=

A= ol

25

Aokzol A BAE 5 AT

ol
r

|

—~
1o

]
3l

“g

1}

o

il

sho) =

3]

9
ZAREH

71 el

A of = <

1
EF Al oF =5 ol A

H

]

A 4k 9

L

L

5

=

25
A 4k o] ] o
,29,

23

s
a

oF

o 49
o] AFAZ Hol v AMFFoAATte] FAHT.

5}

©,

}3 2

[¢]

Ep A of ol A spAlEd S gtk 2y ¢
o,

A7 1

3.




) o 7]l /17E?
A7ol= %= B A (Brussels), W4 3051%r (F&4dE%= 27])8 F2
TE AEHRT AL oF 10159 A2 fFH e dWarrioltt. oy g
FEAY B R Bk, dANYYH AR5, 7t e, SAFIETY
o] 68%)°] e = FAFAES T AALHY
9o FA= A
AAA Y e B
BATEE 2 dv HT w2 A RAY AE FEd v AFS =T
=4 PA4n8§ Ao AFo] Fadde] Hol EUxY}

SE
12 :lo
X
PL
kl
X0,
i)
4
&

of\
2
ol
>~
>
2
-
N
Y

rlr

o,
H
Lo

Y,
=2
jg U
_a

il
2
o

2 uebol w7l ole] Sal 1892, Wolol ek A F(RA 24 w7
al

[e]
o
FHEs =5yl AR, 19009 20 YuAbdd #ds W72 (Leon

Vincart)7h ®1alo] o] 5alel 19013 39 23] %= 7 AwA xopo
Fola . g4 2R AW 19189, Wolels FAERL DEA Aoy
Pout, 19489 8Y 159 S8 ARFHI B A WA FTES AW
=7} Fo sbolth 19519 19 319 Wrlel: AH 167470 Ao wA
w1 dHih RA@Ad 338, AAA 1069)dEem, 1 F UN %

AR A A EHoR F=dFdE AAGq = AdFH F¥=elth 1950

Al o F @atol 4B AAYFE ALeA, W E A &old, WE Y
S

,30,



Hom e Wrds B TAxTolYE o FoR
dad e Al g

st gl 7o &2 20029 89 E(45%), 2003d  12.959 E(61.9%),
2004 14.3%9E(10.9%) &= H+3] F7kst= FAleolw Al ek, dAd-
P A, AR $E, AW F Fa 50 B

60% o] AAekar, 2004 595

of A el A BEA AFY AL FEFOR FEAYe] we Aol
@ ool Fge 20029 6
20049 919 E187%)2A T8 T FES FAR(A3%), AEITAdR
(11%), ok B S FE(6%) AFaT T VR6%), FHFAGR), BF

(56%)°] .

o

1 )
-

=3}

I

19779 849 299 HetAdolA SEueleh Ml e zAlxGS Adsa
1994 49 204 o] & /HAF BF ATk

A7l AFH oz A5 Qe HAlA Aol thsto] dpA s A v 27
of =l WMol HARFE FF FAMEO.LE AR ALS(FAYLE
ZFe])olvy =gk v F ol ek Al g™ A (participation exemption) Al =& 7}
A 9del 95%7F FdolA FAE MALSA Y A{S WA oy E}
Hrh o]y AL 249 A F7]7Hholding period condition)ol] 23§l o]
A H AT AA95%)RT] AMAE F2 FoA Aol HAT 5%l EE
125RbF 2 (G 7)o Zehd sfjFstes HS7HAE B 4%l sl

EES



o U2 Y FAIded e vd FAEAS Hstar low, o] u
wol A3=71de] F3FA AFeR offHol & A= V|FFARYG
FEEA ZRAEVL O B o deA vk o2 dF B2EF 2~
R o o sted) FaE s ool Alg AI|A e EH 29 LSF-KEB
Holdings SCAY FA Y% 29 w7looar] 95%2] ASHAE Wi o
5% sl HAAES AE&0A He Aol

i)

(2) AR T

AA, A G4 wrelo Qi AFA 2HEPsY EAAR A
A7b Aol g dolw Puiyel Basta, AAFE 0F BaE ZA} ¢
39 Ws FEAE T Ad FARY TG B £ Az
9e eyl daAE Wl AFARA G
2o] glojof/ gt} ExElZh Wolelel Ale wEE s gAA Agl @
3 As WozAE Y Bhoeg AdE s Ao
AN AAzSol WA FolA FAGFE AT wer W)zt

r
e
=
lo

SAl, @0 ZAZGY SEE o) ASAY A4S 50%9] o] FE Ak
E

4
ro,
)
B
H
2,
o,
H
_O%
&
)

e

ot
ol
X0,

ow, F2

ol Fgatel A AT Ay FAY FraFo] ofd Fegh A50R &
T Ave 2 2Feln. of ¥ me} 22U Aw Ao Feat
B os AT ¢ gthe Aol

) @23 v)2 0 Azt gsE FAFERe AAAZAA AT + P Aol
x]o]t:]. o] ¢ gt 'E‘U‘ioﬂlx:_ B35t v 2o Ao °8H o2 Y ®Holel AAlo] FE HEALO
2 7486 v FoTl dEse 4% dE Aole b

mEAA FAG 5 YRS

AEe 9R=29 LT_’ 9lS. ©]= Traaty Overrided}x ste=d 3
TR = 1311} v = o] HE e EH 3le] 2001523 AAFE Aol o& F=F= 23 FA
g e 4dFoZ welnl lon oy Ha HARE IS

,32,



A Ho] AAFJAYG A 9 AEEY e ujztFAE u e g EA}

2 Hol JAT

Azdel 3w ZAFGFS <Y 4>9 gomw AR

Ygom W Ay dud BES a5ow AFde Q@ATA $ey
1

gholl 4 A S 4 dtke= 20019 5¥ 239 <

H 5> AAF ot

A5xE [F5rtas]

() A4R 2 Aaxde AAe BaR AHe) AFFL I FEAATS

3} FA R

& - B HBOERE WG o 5L

of it o AE PEALEOR h5HA oy A
%

(2) 471 (D=

() BA T 2AFE ALOZA ALLE(FFAET)) FHE AN
o Wiz m@ EE g AR AAGF AFA o
Fasol BARE ¢

L E B Ve AROoRRYH BASGE A5 st

Ex e ARF S BANIEAN 2= AL v @

S Aol oatel HAE & oAk o W AN v E

A gl AAAE. du E: Ve Hee Agow

AFAE, ok o At AFHA ot @ AEAQ
3}

o HAZRE WAHY,

,33,



<3dg 5 MEF o+t

< A HF ol at A= 246017-89, 2001.05.23 >

n=e AFae e ZgAR FAYER Y G
Pok A15F A1F g3 ZUHA FAT F Y&

4

(2]

SlARd Aol gle M dde] W=l FAERSAY Aodx A4z 71EHA
&

el AFFA)S FEse A4

(541

o) AFAI Fuel A 2
A1792 ASE) S WA ATEZD, 2 FPARA A1322 A10
0] ARG @ AN FEsSo gt ‘HBUEH W GF R
o 25 BE 2AY o|FHAN G SARA 2L FALYH FA
A2 A7 Yo} Az ALY FA el TN FAY F U=

St ASAH A119x #9525 9 FHAYH

e
N
©
w
BN

olN

PO
sk

25) xﬂll9Z 9% [WAFAY FUHLILEE] A4z 743
Fsle &5 99, 1 25 E*ﬁ sHA st Aqke] el 3 3}
26) ¥ 1%1941 A1 M43 &5, o] Af 53 F “F4 572 A158% 1111614 T E
T3 Y=ol F3le AFAE 7HAI°‘ A Gl WA AaEd F 0 A4z A1 Al
12 2 A23 9 &Ratztd ol Al o] 10082 50 o] W F2 e FAAR(F/IEA

L
R
p
L

Ao 4% v 558 F2 e EAAES AYg3hez 3o

27) A93Z [FUHLHAT] =AY FULdAALASS g5 4 &9 Fo] FEIY. 75 &
SEAE AUz FA4d 93 GEAS(FE Al A3z FAHA 3 255 AIthozM UEH
%‘ol Aee 25 il 1 258 %*30}711 sk ARkl Il e Aol e

jg

) A3z (:?IH%XJ S
1. TASAH, AUz A1 A1z 2 ‘ A2z &
2. D\‘:/H] H) AdZ A1 A4z &5, 9
ALge] F4o BT FEde] Hae AYAE AL WAl
TR AMUE A1Y Alzs 2 A259 AAH7FA 9 ‘?}74]0—1101 10029 50 o]

E

A9 AREN F
491

Er 2AARGAEAAGN 4 T 55 74 Bk 2AALE Agdhoz o

,34,



TARE BAEt (F)2B8Y L AEE
Fatdlel A x2A83 AYS 448 A F
A9 2EEYsst (F)aEes] FA9 AS - we - Fme] AAHOm
ol g wizk glm ZErers] MY wiy A AGFAE vFe] Bre Aol

H, e s 2287 228 v=elM A4 $ud AR S

ofl
[40
&
2
4
)
2
N
T 2
X
2L

G AR AARAAH R 2AEFY FH FEAS HAQF 1B

(1) 3A%ALH A g 22

Ao gaeh BAol AER Fa w27 ALl ol
gaw, guge FA7 ofd AA A58 Ghae FANA AT )
of Brie ot HMHL Eabl] AFE FAWA
2opol BAY b, BB wRHAE WAFAD QFGa, @ vz
ZAzFS AFAT ~EBEAY B2 AR 62 FA) reEPre

4 A5 B, grol AP wel8 S ggon, AdHA BG4
A

i

A= &8 Ade] M7 3Ate dFd =RIAA Aol

20) S YW BF/FS BH EE FATAL T QEA ARtk oF 3
(Int

5 Atk Axe Al ol dAAR FAol e JEAS BRI 2YA
W Agwolol Brtt Aoz 9% WPAE oAAS, AW, Arj2 So] AT FA
BASole d@Ae gwel glol 1 BE FAANAL FaF A WAL 2
Mol Age wolop BTt Ao2A Zats, 59 wrld exEcl ol Ym, o @ ol
sd9e AFFH ggow nan

,35,



A7t A

fai3
=

T=

=
o

B Abel el -2t Al

Ly
i

Aol

ol

—_
o

—_—

0

-
of
g

A Ao BAA} FAAN WAzt ofre

kel =) 7 2ol A

3

EESC

e

247

A14z=,

L

g = A7

=

o

2ol wtrhul

714

A 3%

PERD

Al
=

Eis

o A o

=1
o

%

A&A wol FAT

4

X

W
]

NS
Ny

A2 1w

i

—t

o 2

17F 22 vyle

9]

A= stats el A

9]

el o

1
o

5

U

Aol whel )

g

A

ol

ol

bjF!

o

%

ol
s
el

o
)
J)
~K
of

T
od

b
olo
T

o
o

N

ek we A S v

)

A A=

=3
H

bt

)

R

B A A A

A

WA EA

K
i

=
o

) A 3 o} =

A5 %

ol A 2 3A

ok
2

Tz Az

thul

)

—_
o

e
o

el

,36,



<J8 6> OECD RE =AM =<2k FAMNM 1-22

Commentary on Article 1

22. Other forms of abuse of tax treaties(e.g. the use of a base company)
and possible ways to deal with them, including “substance-over-form” |,
“economic substance” and general anti-abuse rules have also been
analysed, particularly as concerns the question of whether these rules
conflict with tax treaties, which is the second question mentioned in

paragraph 9.2 above.

22.1 Such rules are part of the basic domestic rules set by domestic tax
laws for determining which facts give rise to a-tax liability; these rules
are not addressed in tax treaties and are therefore not. affected by them.
Thus, as a general rule and having regard to paragraph 9.5, there will be
no conflict. ~ For example, to"the extent that the application of the rules
referred to in paragraph 22 results in a recharacterization of income or in
a redetermination of the taxpayer who is considered to derive such income,
the provisions of the Convention will be applied taking into account these

changes.

o] ol FIAYAE ofue}t TxA|S ek BLA A et & 5 9k o]
& Weto A OECD Ed XA xoF Azl e FAX4 A94Z 30 "%

30) 9.4 Under both approaches, therefore, it is agreed that States do not have to grant the
benefits of a double taxation convention where arrangements that constitute an abuse of
the provisions of the convention have been entered into.

31) 95 It is important to note, however, that it should not be lightly assumed that a
taxpayer is entering into the type of abusive transactions referred to above. A guiding principle is
that the benefits of a double taxation convention should not be available where a main purpose for
entering into certain transactions or arrangements was to secure a more favourable tax position and
obtaining that more favourable treatment in these circumstances would be contrary to the object
and purpose of the relevant provisions.
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Az o] AgH = FAAN BAE A B W Hoy
AARA DD oa) Gul AFE mAzorALe] S 9 A e A 19934
of Y el wel (93 1316237F FF ol ewTh wd FANRA] Awe

32) 9.6 The potential application of general anti-abuse provisions does not mean that there
is no need for the inclusion, in tax conventions, of specific provisions aimed at preventing
particular forms of tax avoidance. Where specific avoidance techniques have been identified
or where the use of such techniques is especially problematic, it will often be useful to
add to the Convention provisions that focus directly on the relevant avoidance strategy.
Also, this will be necessary where a State which adopts the view described in paragraph
9.2 above believes that its domestic law lacks the anti-avoidance rules or principles
necessary to properly address such strategy.

33) Vd@REske] 2o Al4Z A4Ge] AEF B A 5ol gk FH9 FEAele
FEAY AFAZANG FAT 5+ AES Hol vk mebd WDF= o] el vhetel A
742 FEste] Ao Aol AL Felvete FAWS YAF F ik ol thate] o

e
WAL “3Ate YA T AA AFBAU JYBE WA ATL 24 5 A
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AT T T 2 A T F5A4 A
268,750,000 57,101,715 325,851,715 90,898,285 416,750,000
42.06% 8.94% 51.00% 14.23% 65.23%
35) Lone Star9] 7|&EFF H{ AF4 Eﬂfﬂ g4
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The Problems and New Policy Directions on Taxation of Capital
Gains Realized by Foreign Investors:

The Case of Lone Star

Moon, Geunna
Major in Management
Graduate School of Business Administration

Pukyong National University

Increasing flows of huge—amounts of capital into multinational
enterprises representative private equity funds, cause. of globalization and
liberalization of economies accelerated rapidly after IMF. It is a significant
issued that international non  compliance about capital gains of national
investment which using sophisticated cross border schemes and

investment structures.

So The National Tax Service(hereafter NTS) had a tax audit to five
foreign funds including Lone Star Funds for six month from April 2005,
untill now it’s been public criticism that Lone Star Funds taking capital
gains from the Korea " Exchange - Bank(hereafter ~KEB). This study
analyzes taxation of Lone Star. Funds case which is representation of
capital gains realized by foreign investor.

In advance, overview the process of Lone Star’s investment in Korea.
And then examined the result of the tax audit by NTS of which relation
rules and regulation taking capital gains from the Star Tower building
sale. NTS regarded U.S-based Lone Star Fund carried out virtual
business activities in selling the Star Tower building, imposed taxes
applied for the double taxation treaty between Korea and U.S. Hereupon

examined the principal of substantial taxation and capital gain of stocks

,76,



in the double taxation treaty that is the important issue between NTS
and Lone Star.

And after comparing each opinion about capital gain from the KEB sale,
examined relation rule, Permanent Establish. And then expecting a
direction of taxation in the KEB sale. It grasps a problem point of
taxation in foreign capital gain, get the current events point of major
industrialized nation. And than Reaching to lead with direction and
solution policies that lower 3 branch and accomplishing the detail for each

policies.

First, establishing of reasonable tax policies about treaty shopping and
tax evasion for foreign funds. Second, improving practical co-operation
between revenue authorities in order to prevention of international tax
compliance. Third, Promotion of the domestic investment caused by

neutral taxes environment of domestic, outside capital.
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