@3t vFe] AEEA FASA PPl BE AT 161

ol whet ol
— M| SHHE =M 24 3 A HRE SASE —
AP 7]« Z g
1% A

T I 18 . s u)ae] wha s o

[ ole 9 qgds 22 A A R o 2
S A A 1. jjﬂr EETRE PR
2. 49945 = 2 2w A

WS %) REEA voH -
A AL o8] W WL o

L 3= dEEa dASA s
2. M=o EEA FASHAE

* A 2} : VACLLP Z A &}

0 A A 2} 1 AL S} 0l 0l ] %?ﬂ%%r&, A shakA}
sk 312 12019.9.20. 12FFEAY 1201911, 1. AlAEAL 12019, 11. 12.



162 Firgeh &t HR(BE F205% (F 9% £199)

T
%
1 o
O
o N &

Aol 2 FHare: WEEAe
A s Aol YA E,
EEE Y DEREER
AN B FEA)L MAH| 02 ol Aol AS ke o)A
Aol 7k gleh.
HYAT SoAE vIFAY AR SAo] A, Z Fiotel 54 WS
XO

Ao} ks e TS o] WHE olFHA BARE A e,
1

o 2

I

Boho) SAAL A8A AEAUAE EAA Tole] FAe] - ol sl >
e 3hAl - AE S Hek WA OE FrEAES AR BEALL F9E
1 = ARSI,

o
HEAP AT AZHRIER 2REE SAIH dto] olggAle] Al Al st
WAEE T WAjololo] Sl tare] Aprte] dEEAtehs A9l H5e 37
Aele Z2ded EdE of7letal St

o A SHAE A3Rx9 ol itAl= SR AHQIQ1 A g o] i Y e
T AR SAAIA SRl o MAY = A 7R A5 2
Aok ek AE o] Rtk A A7 BAE A s SR Q]
2, olgypAlE 1A wE APEA st or A HufEo] HEA
Aol A7 qlek 3 24 A7k Q19 dEAlo] FEdhs o] dIbA NS
A= 1A e oF sh=Aol tigh =jho] WAL webA o] dA s Al 1A
574 AR 2283 Seliol7t Hof 2A|E]y] HH o okgd ox]7} Jluk

e RAA Al4729] 20 whE PFIEFTEE EAES w2, vSAY Al

=

o

3s19] AR SAA ] o) Fuha] 2 ol FFAe] EAlHe] WAEA ghor,
ASAARY Anze] ol Al EAH T WAE gk o A S
AA ol A EAAY] FEA)S oAs)Fi v A% welFr
APAme] 28 FARE WA vtk nek Age 238 F7kse]
Q) A B} A% o1, ol FAE F& AGH 0w Ttk R Ao
Bahe Folek BAK AL A% TRA Aol E T A ob/lahd kvt

=
Fe we2jo] Bastrha

o,
ol

B AEE S glont A% e AF-E Fale] o2 )
o



st v dEEA A5 el #d A4 163
> Aol AEEAL o WahAl, ARIE A, A 7Y, FAlol 4,

FE1FFIE, 21 FAY As1%

I. A =

wak A AR deFAE 27 glo] Holdk Aol ol
o] o] Folx =t ARl A e 2ASEE 2 A Fo
shfelet. @7191e] o] Aot Bge e FHOR thE Ut 7]g]
Soll u]a) 731 2HEo] Aofo] Wrhel o= Moo Aol Ao Hrk.

A EEA] A8Es I v 2AISE S AR
e Eoto] ES SIS WAV el tiRh AR Hels deER dvpd

5 7l
= AEEAe] g 978 axlo] F5¥ivkd JM] |40 o] A €]
Ao w WASHE AL A5 TAE ABEA] A

1 §o] A IRIEAAY] dEEA Selle 2ASHAGE A= ol AlE
A g51a Qlar, ZAE A A2z Xﬂlf‘fL Aozl A o] d A gk Alo] 3]
G ARl AREE = AR AR T8 AEEA 55 Fote] Rl dst
= A9 olF dEdh= A<l EHoHH“ 25A Aluxo] we FEiASAE
FASHA] obetar, 1 Al o] 5 Fdk WQle] 1 AMYE At
sk - %lol T AR g sS 1 ¥
713k thE FmARte] Qlrhal Hof Alikeh -2 ] Aol W Y EAhS
AEA Y FFGAS HAAMZ HHsE A

2) ZMEEHASHH A2z Al1g AT A= FA|

59 SelAlE A&, AN, AR TA, A5
ZAAY B Bz
gk}

n o
i)
)
o

)

;._11
L= [elae) S ol =L '_O



164 ek &5t AEEEE B20 R EEIE F150)

AP} P EARI) FIE FFS v AR} EApE Yl
o] AAA A W] gl Holm SAthgo] B 4 flrke ol
WA SR Auhe] Fepr AN Wl uhl AolEE o

p

:

:Ts

gk &4 o] ¥ Shmere change in form) ©] 22 o] & A|3}te] A E At

= A2 #qEH AT Ao dPeis S5k dEEAR] AT
o

Y ZApate) R @A A FEAEA ol delw) el Hok
etk Aot
ABEA] @ A7 A LASAAA, B84 0, 249 e
0] el Aule] W, ARl e} AIAY), S B ALSE] &
o2 tpro] A 4= Qv & ATt WS IHISEE g A
Zof ez AR R S S vl askck v=e] 7
]?Mﬂm 111351101]*1 BE dAwEAel i AdE xdH s v
T AEEAre] AREE Ao M 23] e o E vlatst
7] %%HHT: ?e‘}%/ﬂl“é«l 7IREAQ S sketeljof ok Fhre] e W
Tt 5, v A=Akl dAISE e} nlaely] 9l 2AISHAR A3
Zeh71 9] WelAzhel WY A7zl 0Helr|de] AR S S
OS2 A7eigiet. d=at vimA e V2R SR 4 AP
1 JAelA AAEh= FAR7 A} EAAREe] Theat o] dF el B
ol g, IASH7E A GO R AR = A5 2F FARRR] AHE =
AN Hl skl

AT FEEAel] ek A5 A-8-Hrhd EAlhs SAlelA]

-'\1 o oo rE = Uﬂ
g g o o

3) Stephen Schwarz and Daniel J. Lathrope, Fundamentals of Corporate Taxation,
Foundation Press, 2016, p.56. & AA] FEzpe]o] o] w7 93 =8 QF-Algo
2 1) FAA7E Q) A oA, ) EAS] kR S-S wolef 5
W, 3) AL B4 F AEARAS BANF Bk

© GG G, A% 5 0ol ADE AL AL A Yol
ulszolA s Aujee] 1A 5 A1RA) 2% Arale] B H8o] e

@ o] el A golt).



et v=e] A=EA A5 el B3 AT 165

A BUs @ 5

Okcﬂowﬂ Aﬂ:—% ek eperhs ol
BRI S AHINEE S
o Tl SAE o)Azt v
PR A 9] Aol A&
el Aol e 2
SR HshA SEARY
Qo o1zl 551 A7) R, 9, BN ADEAA
Hg3h ol AT ] A9 719l EAAbe] A AT el o
wEE Bl otk MalEAel Agshs 4E/14FIFS olf
3 shalolubale] A5 AR ALAEA 3 ol ahAEAl o] EAlRo] 8l
o] Welle] FpASale} el 2oz vekEgi), et AelEAA )
% ixﬂiﬂﬂﬁix}«lﬂw SAEEA BEA A skel A
FAEE A EAI Folgheha ol Ashale] AN E FEstelet B
o

w5 ol A E4lel WeAe Fshs dadTaas §5 S
sfe] zfo] % AL AN Qont? 2t eyl vk FAH &
AEE ANSA Feha glek 2 A 153} z:ﬂ_“ix} A

o,
f:
T
_|>-
o
t
5
(L
)
lo,
O
INTIN m o
N —1u: 35 rE o

E
ol

A
o

S8 217 g BAEE PP 2AASENE $18) Sl @
B TS ek A BT A 2AS vlISA. A 74

o] Fhslojel TA= ZMAA HelFelurhs A2 o Jasee] B
D43} 2GRl webd] aelslol & Algtolela Rk by e
oF 3 Alolol} A L5 He o)slsle] 7]1EkEe] BAel AAA
9l FrzAd] FAH GRS T =olF A o)F A JMsfelt

s,

5) MAEAA] BE2ZAA] FAGT-E JRlelA Welem wAshs AHy 9] 8t
U= 2AAE e gol2 sfetsta gtk

6) A, “ul = U)= Al 91 ¥ (Intemal Revenue Codey’d W 1ol o e Zapel] gk 3}

Al arr, TEAEAT, Al5E A3E, Al ks, 2009, 86~89.



166 Firsseh &t HE(BE F205% (F 95 £159)

2 AT vhet 2ol TSI AL FNAE BEEA
o2 % HYATE wsaA s, AWANIE BEEA Awel chat
S} vlse] SPASAPEET A 8 GAPE RS el
Shek. AN el A St v)se] @ Sal g4 whEs A
2 wyos TAS LS, PEE BAY ot % ke m

S aah s el AV gl A

oL o
2
)
o T
Jpx
H
i)
K
=
)
H,
F‘_‘g
B
lo
£l
rlot
rlo
m
i
o
N
Pt
|\
o,
Q‘L
N
~
2

Aot Ze AEEAA FEAE 5 WAL o gi7kE FAS et
ohal Apte] ASA7RE A5 fAARL] TN} A9 A7 F 1
o} ks S 5 Qe AL VIFoR AXsor ATt o] A% AFE
Lk v)EAEole] Agwilolehy faAte] A5 A7k 40 A7t

||V
o
o,
N
olf
ol
M
W
£ L
gl
i
Y
% o g
rO
Lo
N
1>
o
O e
a2
>
o)
=2
>
>
N
Nl
N
Nl
il

71N Aok st} nlalul AL 7F wEkAlo] Y o] AlFat zJAk
o] A7 R SAsoF sh, A= ARkE AR & Fdtol A5
& A5 TN o] B A RlolEhd, F 5 Ake] w7t




@3t viFe) AEEA FAS Yol B AT 167

A7k s 0] BA7 Rk o WE 4 qlek wek A5 Aol

uhehA] Sk ZAIS AR ARFe] il e dEEARG vl Ay
A1zl AEEA] A9 Lshs T4 AtRdE FAS5shs dEA)
Ao Thel S V1o R A7 SAPE e = Q1A S Alo] B
Jck. AR = AHe] A9 A7 HEe] Qlgolw ZxpA ol
< vAE H Zlow ARtk F SR 9EARl|
7} transferor’s basis) ©- & 143 R 7] 9] 8] A 7] 2
2 5o FEATE 28 Aow Heltk &

P o] T ALY o] T Al Al oL, Al A

2
(i
po)

o

ol
==
o2
H1

Wi
Ay
12

1>
)
2
o
ol
-z

N
)
N
)
o)
2
=

e 2ot

X
o%
1>
[o
D)
oo
ot

B 4y 1 o) D

%0,

8 Ao
1)

X

A

fr)

ok

1

o

il

o

o o

=
LAY
=
1o
o
N

E‘M‘%‘[N%J

>
0%

SIS AR, EAA] Gt
o= AFBE A Aol7h WA ghork Bl ]
bEaHoR SEAelo R oo 9 Hal
FE3h 4R BAV B £ 5
ko] AR 717 AT ok
ofst= Heol glek. A Th S
ohe, EXpsh S|EARle] A7k 4
o AREAOR olAFEE AREAE
whajo] WAl whale] gick Thk
o= oldglon, el 244

bl £4 9 walsEel 8

rx

O ol

> 1S
A e

W

& 2 19
o2
al

X
Mo &

o
=
i
X
o
=2

ol
uLlﬂ
<] e}
i_\i\]o
oﬂ,ﬂ}m"rﬂl
A3
L E
2L
e o

a
_>|~l_‘
o

b orlo
o

+
&
9

ofy
1A

e
N
ON
of
ot
il
ok

o o mu ma
2o

2L oo
o

o
2
[‘—%‘4
& o=
oo
N
(o]
o W
£
=
kofo >
ro
1>
QL
9 4
)
e

it
£
<
i
Y
>
o
OO
i
2k
19
ifl
X
-
BN
>~ o

A B E S 2R QA%
A,

8) K-IFRS (A11016%).



168 st &3t W (Es 205 (FEoA F15)

2. AAYAT 3%

il

17 A2EA] U AAATE DR WA F2 walolde] sl
77} QAeh. 2ela Aake] AEEAj) me wralehs AFre] Aesh
=40 g A7 o]ejel AHel7]gle] Helow ekl whe} HAjolle]
AT Fol Atk FAAA AYATE b 2ok
AAdeone] Aol duERiel shalelle] aje] vl kel
AA HImEA S Sl w Avugd? Seldehs @A) WelAEs 24
Eeﬂzﬂﬂwm AREAE 951 At o2 the 7450 A a9
SAol] D9 ofe] FASS A5 Awal Wi, vFANT QRAN
4 ?rﬂ Sa ulaghewd Al Aol @RI} Falelsle] B
ol 2 vl e Aok I by EAAY UL S 3

A 12

i

rir

B00s= ZRQ17151 9] el gkl
éﬁl(zols)A AFlA = Har Al
stk AT A} B SHEAEC]
HRAH S gou} MRS F A= FEj] Ala F-atel o
Fdet Zo s Uelgth o)E ¢hslels Wete s dAVIZE Y

NFA To N Ee] Beds FHse”
o] %3] 015)°] ATellA = EH 3L Aol S 3HZell A =7t
ZAkehE Altel g2 Q= vl ol ole] wrdste] nlsHo] et 3}
£ o9/ FAls=Tel dhdle] 2 kel uk, shdAo9)] <ol

P A

o o pE Mo

9) AN, “AEZALe} FAo]d vy} ARo] AA|ghe] v wEA S FA] o=
St A26d A1SE, A ZAFH 3], 2010, 311~3614.
10) o]%% - 6& 5, 09171 2] Wl gl B3k A, Fh3ha] A8k 3] W=

25, 3] ABE], 2005, 77~939.
1) OHH" - o] 3 U1V o] Ml JFS W= Al Aol ek
? TR ATF, A1sA A1, A AFE-, 2018, 111~134H.



@3t el ARER A5 el BE AT 169

A mlE YA S Rl igh Extoll gk dpAlol] tiste] sk
o} ml=re] YA S J]lel] ek Exke #Aste] dAS 1S &
3k A A 2 Fs) Akl digk AAEEE AA- kAL itk o)<k
22 A5 HAR 9 8 B aE EARReE Fs|Akel] tisk A
A HES|aL v|are] A g-9F -2 EApol| tigh Akl HAISEHE §-
Holl e w=ejatedof gtk A, bl thek AAIEH ] 35 4TS Al
=5 slojof gtk A, A5 axid dste] F2te o
b 928 ghslaty] wma o] SRl tiste] HAE Fa
d, Exe} Bste] ATl B3k AR S E Ha
A, 71 gtoll Ao s ¥ At E WA e A
Atk= A 5 9 Wy BEE oy =4S HESAG”
Els WA (2005)9] Aol A= Aike] dAEEAF ol whet dAlsh=
Aol =38 e} oatE %N o= AvHEdtt Aol A+
A

g

i

oMM F2719E Wl ABA AREA ] I3 WS Bk glo
b A YA Hol SRR S A

AR F2719 AR sl Folaclel K 9 MR
£ o] ATl B BREAAAE S5 ae] S

o4 AREe) B9l BEwskn AREAe dke 49 AFS AT
welehe BSAsE Q4E & gov] S5uAh FEEASH: 29
£ R BARAE PAE BAU) A8 E AAHIA 2T o108
o1ofol that ol FAle] BAVL AVIHE FgeHAc mep 7 @
FAAZ AR Tl 0 IR el PSR

=
sh5 W 2 QAR ATE 7P 0B YRS AT Bast 82

—a =21

12) o] %3], “adEZx 9} u]ddo| S TpA”, TEAHATE; A21A #335, =M
s}3], 2015, 513~537'4H.

13) A, ekl =&, 2009, 57~92.

14) 1A%, “DEEA 0] o [l AgA] FART AL, AT A2,
St A 83, 1992, 73~78%.



170 sk &5t HEEs B20 R EIE F150)

Fssieh”

M. §=3) v)=e] ARZA oA S e A o)

ol L H]aL

ARER} DS AAE o] FAh AFol FUsirhs ol
A7} lofok k. EAA} HEAPH AL A
Aol ut 4] AR SO AujE Eao] o] 5l
A5 AR sop @) kA o2l wpAI7E sk A o
FIASE FAA WE 5 A AN WMok ANE x5
slek. 3, o]l mlaao] o) & o]del sk WA ol el o]lHiel

& A PN A FFol 7k My w ik,

==
(
o
02’1_4 o

i

rr

—

= desA HASH A=

15) A UMW Fe] FEEAIA] A S Bk EAA, IARE AT, Al
1748 #1335, =AW s3], 2011, 9~41.

16) A5 AW A88x Al13t.

i

i}



it vse] A=Ea A5 el B3 AT 171

2

o
rlo

)

P AL 254 T LA A, AEEA S W AP
FAlh ol Bz Aolrt. whebs] Alge) el mE Bl Wl
ASA T} B e FA4e) Azjele] 2jelo] vl HA
Aok 1ol A5 HAA Ao Hi= Avks 2], SARARL N
QAZ MR ALY S A0 2 AR o] Pl Fa
SA B o] WAL, E3t o] Bt o] AR A Apitelebd Foka
A7 Agw”

Q1] LA Foll A GminSAl Aol B Ak BEA - A
B, $EAe) B8 Wl T4, A9E DA B FEshs JY,
o]-&d - 3, A Solm, ollell Ao Aol IA T
o] HA| eh=th? TFAEA FAlUPde] B AFYE Ak EA 9}
B2 Aol - FA-FAR]D FHAAARR]D Aol ghste] IhAel
o2 3}

>

o =
=

O ox ofl 1%

9

f

it

d

Aglo] FA A TAAAES 23] FEEA = Aol Z3te =
AFgE Ak 2] ANQIAV = IR AR o] Fol 28 Y
r7E Avk A L 22 di7kR 23] A91E FS6ke Ao
n= welo] ohd Z3tof| gt 2] AEEZAE 2] fdold o= A
TS AR ieell e FH AL, 1 FeA7|= x5l tigk &
EEAE o33 w2 Hojof )P FEAYS AR AL 3R )
ofe]] whet FAAAPES: S AR Al FEEAEHE A9-ollE 1
T A fdoR gy Ao pFslue & o)) sjele] A
AEA o2 HANYE AR F5Aks A 802 /it of= ¥}
17) i EA o) ARQIA ARike] o2 FElalsyhvg]e] ey} R stuuoie] K-

b 5ol Ak
18) ASAH A4z A|13
19) ASAH A9z,
20) tIH9 2002.4.23. 43 200075852 A,
21 25AY 7153 88—0-2.



172 sk &5t HEiEs H20 R EEIE H150)

Adide] Ak

A 254 FAgde] Bi= AFkelst dgsie] FEapt Ei
ol 2 GEaSAR e dEEA T o, S
Waow 2AISEAR A3z, A7
QA A7) 20 FAEENE 7]
Hell uh2 ool vigh kA
Jo] Fm=arefel wisiA nddelelow
T}, Aol A G2 I

AR Ho] iSRRI} W=
2)

02
Ao
N
4

e
e
)
19
o,
2
it
ro
o
ol
Wi

N
=
N
e =
ro
o
e
X
=
N b

2 o L
e Ho
N
Y
of
ol
ol
o
1
b

an gz

o
o
¥0, o o

=
=
o

Epe) A9
AR FAA
A =
A R=E=4 /Lﬂﬂ]j]/g-

b
>

oy 2
_OL
Rl

o
e
Q‘L
&
rZ
o

N

. 1
X
T
oy
B
o

)
)
%
9.
0z
)
50
2
N,
rl

s
o

3
X
td
41 9
iy
59
L
o
o
W
X
=2
r]I
of
i)

AARIAE 23t 71900] AR1e] B S FASHAA HAH e
W7s)o] Aglo] ALETHA AW BEEA % WA Sl
Bk gelage] Ao duEo s HsIge] Wead PHS 2
S AT ARz AL AYFE A3} ABEA) YA OR
Fgste] 7)gshar YR ARIGEE WAL 17|57} ] <0] 5]

Wele s 1 Hel A AV E ERgwshs WS sk,
AEEAYAE A 71T A1) ARFEAT AE BEEA

22) 9 2003.5.16. A3 200352137 &2 ; F-54F—1337, 2010. 11.9.

23) ZAIEHAGES o] dFA ] Aojol|A FEAFewt 7R E AL, HAMHA = &
FokaL ek YA AMA] ol D TpAIL; 95

Hod ZA7E HA] 871 , o1 AT AAIE

=] %
=3 A=Y TAH

N

to = rot 1=
o (hd

o

=z

(ol

i)

24) AT A3 BEEAGA ] AT TP 2 o] B AGYTE 4
o] 79 P A9 Al o)) AR elo] B Jejel A
EA7} H AolT, AREAA ) A5 Bl At

r e
=2
>
E

el
e

e
i=]
Sl AL Fol FAgHW AA FHEATE gl Aol



@53t mEe] ARER A5 el BHE AT 173

st WQle ARshs WAlS ofviRith 2012 ZigE g9l Rl gl

=
ot
o2
b
>

S olah] GTsts) AMFpEle] Bl ol HabE ol
88 2489 E AT AREATFTIL FAL ARG ARy
glo] QMY F 5 ol AIS HASAL T4 0% o A3}
= 35 RS AL BAe] S5k wel BARH Y ol

o1 AT S FEAEAE ielok Sk ST nebA] s ol
o A1 FAXTAL 242 50% o) AsH= B9l AR}
A5AEA FAAfol L, olSlolis AEAZAE obdl MTAESI0] oY

SAle G oot Qi Alelth,
(1) Mgle] AEZAA HAA

d=EApgA o2 71719s WSl dgkshs 49, 221 711 A
]

g S EAele) AAAY R ARALDE Az e,

D

[A2bAL ]

ZAAARAAF ZFe] 2010539l 10000 F 57 7FE 20150 Wl o= Hg
UM A7Ee AeEA stk Aok EEA A A7k 10000142, 254
2 30%= 7HEAl FEAF] 9000t gk A= 3000] HTE AN 3 &
A 5, TR ETH] FARTFS A 1,000 7HA 2 fn EAhe 414
Q1 && ARFFEE Ll FHARE 1,000, AL 1,0000] HH, 2L F 2025 o]
SHQle]l AEEA W A7HE 13000 Fiedte] Hle] Bfek 7]7ke] de
Zke} 3000 gk HAA AL 10002 7Hg ot

X
e
o{:
o

p
L i o

-L-Lt
=

o)
2R

25) 50% o]l A A&t o] DA E |7t ALHETHE AR TSP 0 7 9
ZAo| A g3 ExAke] A 3]s I3l E) 5S AT Be

o] B E T} 50% A EE A3 Flo] @

k.

B



174 Firgseh &t (RS F205% (F 9% £159)

7hel 7+ HAEA(2010) | FAEZAA(2015) & Welo] YEA](2025)

A 7h 100 1,000 1,300
N A 2 M 7 — Sl = Wel
Ap el - 900 300
oA 2 - A 3 — S < B
g Al - 300 100
A 54 - Al o] e

R2) ZASAADHE TAZ AL AT 2ASAADY Az AT A2
“o FAAIL 50% o4 FAFE 7 Y Age WA,

26) ZAEAATY AnE AsT. A1zl ek YR Yol 47
W olulel kg 2o of i shel Sgahz A MAEkE Aol Al

AW AFAE ALEYLo] S5k we] BARE 244 ool A1E

W ol AshalolE Welo] ofn] W Ao E A9|Fk Foh S Wekrhe

P AZAR IOk Bk o] 5 A A9 BE|FE Sl wate] B

@ e UEgges 4a

Aol wek HYE Hlo] AR Hwe ATARIY SALE A

o]



@F} v AREA FAKA Wl BE AT 175

(2) A2} A L Z2A A7
9] Abglol| A 3002] AN ZxFA] Aol 7ho] Wl Hoksolsl Ao
gk Blolth, FEEA} Fof| 7l 72 T sdEm o] dA= 7)<l
EAALe] HA Q)7 Aol Al WA E = Aelth /1714 el gt
2 FAEZARL] Gra5A o]dibals 2AISEAIY A2z AlE
oo fﬂrﬁ} 7H° o] FAL 7t Hlo g WA= Aotk 5, o]F &

1

ARIo] $iclan ok AR oI S A A
2 sk Aolth. ol st o] AT el %
ZoIAlS] 79 ATAF HATAN A S]] Q= AL
R AR EVES LR OEREE T
$he 29 5 244 QEXHOM Ak A
o S5 249 sk AdAel A sk A
L 490 AT S AAR1 Al A S 5
Mo 2Ae] FolAl Wisele] gAY £EA MATA B
o ATFAFE AL 9 A5 ol WAL EAL WARE 24 A
Phz 3] clS149] oAl bgE, o Anhl B EARte] st
o WAISIF W] alglHel A5l ool ek

L1

l

o rgﬂl

o} Helo]l AEEFAA] FASHEAAY A4729] 2) 48

27) "AEA 2 Zod A, A4 2 A5



176 sk &5t HEEs B20 R EEIE F150)

o

E o|AARITE FAlelA] flal AEEARIE AR Thefol e ARte
o] Welell glojof At ZRIEAAeh= G MdEAAe] 45 AAd=
A 802 80% A7) A8-ske] vl=iAE et frAFshc whebA
ZAPAS ol 9lell 20% ol Fe] v Tt vk AAdEE Al P
A o @iy, gk JRIE AR e Fe, SAPERLE velell A S F
she ol 4E71EdE s claitddyste] oldE A5o] daldT.
FAPHRLE AZER ARSIt R Ak FmAle]] ApeintaE dpAlAS
o] QIAste] dAISEE A8 AX7E {ivk o] WRe] - v=AlY Al
351204 WehR= o5 atAle] ZAIZE BASEA] ST o] vEAE]l
o A=At SAZEN O] AZER 7] wlstoltk Rk JiQlEA A} D]
A7PEA ] Aol DA S FHato] EAERLS] FAo T FEAE]le
2 WASA etk A HS718E T Ae] dAeld T e

o] 7Fd dAle WAstaL 3iA &

O mlo

|

il

1

-

.

4 pAom ZAEele AREAY A 53 ol
ololof FHTk® S} BA AR ARIS 9T
o] EA45 wAISH] 98 AR oIk, 3 EAE
&34 ARIARS FRUAA FAHACRIE S A}
ofof T ol wEAle] ARIALY ol AujFE]
of olis} A1 wegel Qlof EAae] 7

Ale7] A E7olek, EApEele BREAY ThE

_,d
AN

>
N ¢
= o
LN
£
e

B
ol
ol

T o
N
As EH\;
to
S
2
o

(ot
o
i
2

o]

o r
Q

] o

op

Ol

ﬂF

pos

filo

=

=4
TARE T 80% ol/de] AES Bt dEEArdo

TR 1 ARBFE ASetelol AP BY FE S E EA)
WA F&5o 2 A3 2F2] A0 E-S ot X EH|&S sk
28 AAH A47x9] 2 A1 A1%



st o] dEEA FASE el B A 177

FEOR Bk A= SR S5EAATE oflelol B ZAPEel
of Aol st v TSNS WII9AE ALS WAlE) A 27 olck

(2) AARBEAA DASA g % AT
SiEApgole] 4 ol 7o) % AEEAZ WA Aol FrExfolo]
Fole AARREA B0 @REAS: Agdne] 915
Apgele] 74 S| 957195 O A el dlste] AREA
Qo] &b ARIES] Sl AT Ak o)t FATF o) okl
e}

=
Aeiargeltt. 7198 A715S mEs W] A9 dudAldd ne ¢

H T H
Ae)g golol] Mgk, SIS AH7|FEIFolehs ALEAL B
so] Al ES EFARISe] AL ol Lk EApHele] TEAPY

iz
O}:‘;
L
>~
=
e
rO
H
o
1L
all
2
o
)
O
—_
;%
g

MY A7z 2 A13} A3E.
AP BEA ] 208 zh5ofoft &AL
2212 A 59 oA AFIS A3 A

BEAel ot R SRS

rg
>
ot
m{n

)

A o [ R e - >

ﬂﬂill
& @
ro
o,
i
o
N W
HL.
ofj
—1>
I
1
o, 10
N
il
1%
lo
g
©
ox
1o
N
1
O Olﬂ
ftlo
f
Jo
_0‘L
k]

= = O =
T 5 Heg A

il
Y
s
o
AP
_O|L
rir
>,
i
wed
H
o
il
i
)
X
I

e
X,
g
>
>
e
i)
ro
=
>
K
2
=
ok
_HJ
_1
>~
>,
ﬂ
)
=1
\l
N
1
o)

33)

34) #AHIe AR Ta DI ool ERgelel )

z

ol.m _\"LL ro{n r (
-
_|>i,

o ©f
rO

b rlo
5
N
>
2
lo
_>AJ_’4
[

il
it

w
(@)
N
10
ojl
2
hinss
2
(o2
2
Ao
N
o
o\
ot
ol
lo
R
S
)
o
o
ofl

o}
o,
ui
2

"

s
o

< O+ ©)

D:g71o] ARF A T2 FRopEANe] AT DA 2



178 el @F RGBS B20 B (E9B B1)
e}, 3 AEEA SISl WAl iRl Hel 3] 2Fet

Helo] dEaAtA] ARSI} v EARRS A d ) =S4t
& HASE RS A7ER Wrkste] EPECle] hETIAE R FA R
FAlo] S A&7t AJAEA A= D] dAlARe] WMAEA7E HiE A
ofH it . 1. vhok o] d=EAke] FA7F ZHQIEAARe] -5- dAl ol
FAZE WS, HASARE] deEEAke] Aol AR ARl 7t
Al25E oldstnz WA dE Al ez WA s A etk =, A
A o] Z2 AdolnR whAjo]le] A-8-2 BFgstaL, o]dw YAt
< SAA7E vlefel| F-aljoR gtk sk,

Aol webA 2pEatS Fol SRR |
E= Zdol AT Aol T A E = iR 1) Al
& 2pAQld], =gk AbEl R APEAE A0zl = <FS5Ae] FMEE 2
AA AZPE oy AZIPE AR R HE wel= AT o R
Sepetar phgskar, 22 2 AlsFel M= Il 9ol d2lE ol 7N

1ol s IpAlE HAskaL qdtt olell HA= 7HQ1e] A5 ARk
Adell FH57FNell AHE ol shz Ao, = Al= 7HS
A AIZFE sl ddolA AgAlel = el B reke.
2 A A 2k AES FHLAEA sk e Ao’

Sk gl WEA 49 Tt @ Bl AR SAAN] FE
oA o] 27T WAl AL gl FAHACTIE FALE 57
AL B X SAUS FEAL = BRI W] SA )

A4 A FA4o] WA SAAAL] FR o,

36) ¥ Aﬂt” Aarz0] 2] Ao WEF 2L % AP Ol FAY AR A

SAjelo] Srab ARIelEe] e Ao ANe R E 2 ool 1%

glo] EAlo] BEEAT A0 JASH Al AL AL EAS)
(%5 @A A il ATAYRAS] B $ 52 AEoL] 5041

4)1
1
orl
tlo
HI
. 2o
o
X
i
s
o
o
=
s
do
o
=)
L)
o
ol ¢
o9
r>~
o
_oL
=2
g
ro
s



st =] dEEA FASE el B A4 179

AREAE so] 0|0 AET 2R PAITE 2AANY T

Atoleh= SH oz IFAPERINA -5 Fakehs 22 791 Wl
b 2AREe o5 B A oR AR 5, v Rle] o] d3hA|
TS S ek A9 S BT 5] Zjelol oiaiA ek W
Fap ol EetaL, F7F BArRh 71k E}be] A5/ it
T Zo® o ujgxitolehs =eo] & A7 ATk 191291 HAl 9
Ao R 13k EAIE V. 2004 Aot =A% <] ‘?Q 12 9 EAY
o] SARPATE FSAPHA7EA| o] Freape]ol] AR5 HHE-sforttt
= oS AASRAL vk o]l o] S-EluhEl o] A Zﬂ+4 712411
A A ol T,
2. M=o dEEA FASHA =

v=e] Aol = deaal Sl wdste], Skl thEt g2 vl
=AY A3SIER A, FEAPE Il TRk 2 22 W Al103250 A 7]
Fal itk W]lo] A ofe)e] AbE hal 415 wERieh, o] s}
Aprke] A5/ W= 40 Al7Eete] Aol dmaAl el HA
15_:940] Qr,} ]E;@gi.‘: Z/\LQ_ tﬂ—sg :l_ o] %} 01]*14_ HLB‘EZN
Al7HEE e ARrbrrele] AW 242 739- S=ejo] A ETh Hl=rA
A1z Alad R 2 0 A1RE Aladol] mEH, AEEAT 5

{0

O

2 1o :“.z r1r i

37) A7 - A5, “F5A AT A AR, A Alled

A2A, A=A AT E, 189, M1} A1) A ApEe] o =o)7h A
sof gl

38) ol¥l Aty 449l ol el S Faeta ek wel vhedt 84 42

o] oo, g Aol FHAHof oz AR TAE opIR: 5, A

2 IAst F7HE Hrkehs A 5 FAE AEAReR whs A5

A BV o] Fx2A 3] agls FA "



180 sl &5t HFEIEE B20 R EEIE F150)

ANAL, 191 oo A7} BEEA F ATAYAL Aujgicta
& AHA) ha, FEAPE B E el A7) A &

=
Su FREAT WE ol £ A4EA i

Apis1sl Sl LA TR Aelo] 8 ok e
= Palshes el ol MR e
ABEAAEe] FEOR FABH] N2

W shdlolgio] € 4+ QUES: slo] Tieke Al EE A5}
Stk AEEAS] me Thlolele] 7| BA 80w A9,

91, s3] o) 191 ool elel AE ol ik Sl ol ] 1

s WA ARl A ololo} e, FAARE 19] i gow

WA Fo] o] glofof FHr}?

FE

39) 7191 A7} 5 7bele] 100131 F47bele] 10091 AHAHE BSI] o] 5L, A
7471 10091 B Q1] 2413t wgksh= -5, vl= Al ARSI B A0S
g A, AZF W A9 HELIRE 100] 53, BYel Wi Are] Fe wak
100] ¥t}

40) Stephen Schwarz and Daniel J. Lathrope, op. cit., p.56.
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42) nl=r A A|351% Aledt #1330 FA13] AH(Investment company : F A7} 5=
AL Bl abyell thg AEEAbE o9 H o2 HAo]ld-& wiAlstaL 9l

43) The ownership of stock possessing at least 80 percent of the total combined
voting power of all classes of stock entitled to vote and at least 80 percent of
the total number of shares of all other classes of stock of the corporation.
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46) Commissioner v. Ashland Oil & Reﬁmng Co., 99F2d 588 (6th Cir.1938)
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55) w]=r A F-45- 743 4] (Revenue Ruling 68 —55)2 7] %2 Stephen Schwarz and
Daniel J. Lathrope, op. cit., pp.72~76 &°]E 3t}

56) Stephen Schwarz and Daniel J. Lathrope, op cit., p.58° 41 = “If multiple properties
are transferred in the same transaction, some with built-in-gains and others with
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olefar 23 it}
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g10] Q1443hz WA AsHe] That Zbole vl A AseE e e g
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58) Stephen Schwarz and Daniel J. Lathrope, op cit., p.74.
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< Abstract >

Comparative Study on the Preferential Tax Treatment Methods
of In—kind Contribution of Capital in Korea and the U.S.
: Focusing on Analysis of Tax—Incidence effect and
Problems by Methods

Cha, Myung Ki* & Kim, Su Sung**

This paper analyzes and compares the method of preferential tax treatment of
in-kind contribution of capital in Korea and the United States to identify and
improve the problem, and it is meaningful that ,unlike the prior study, it clarified
the advantages and disadvantages by quantifying the tax burden of each party by
the taxation methods.

The main difference between the two systems is that Korea applies the taxation
carried forward of the basic framework for in-kind contribution to sole proprietor
when converting into corporate entities, and the advanced depreciation provision
when corporations make in-kind investments to other corporations, whereas in the
U.S., the capital gains arising from in-kind contribution, whether individual or
corporate, are regarded as unrealized gains. This paper analyzes the tax burden
effect of parties by applying example to each method.

Pre-researches argue that the taxation model of the U.S. tax law based on
U.S.C. Article 351 should be adopted, carry-over basis which is the succession
method of the book value, but this has a substantial problem of double taxation.
By modifying the rule, the transfer method of carrying amount succession
eliminates the problem of double deduction by allowing the transferor to
recognize stock security in exchange for investment in-kind based on market
value not a book value. Unlike the double deduction, The double taxation as
unrealized gains from in kind contribution still exists on both sides of transferee
and transferor. Therefore, critical problems such as complex accounting process
may be occurred when a large number of assets with built-in losses and gains are

invested in kind.

* Primary Author : Advisor, Korean Tax Attorney, Ph.D.
*% Corresponding Author : Deputy Dept., Head of Korean Teachers Pension, Ph.D.
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Unlike corporate investors, in case of individual’s in kind contribution, the
Korea Tax Law has two problem in taxation carried forward. First, primary
taxpayer is changed from sole proprietor into transferee corporation. Tax payer
shift without reasonableness has nothing to do with the rationale of deferral
taxation system. Discriminatory regulations by the characteristics of entity may be
in violation of the tax justice. In addition, there is a controversy over the
recognition of debt owed by the transferee corporation due to the taxpayer shift,
and if it is recognized as a liability, it would be unnecessary preferential
privilege for a particular party, thereby undermining the tax equity.

Under the current method, the advanced depreciation provision method under
Article 47.2 of the Corporate Tax Act shows that this method does not cause
problem on double taxation or double deduction of the carry-over basis method
problems and in addition, that the capital gain is deferred when the investment is
made, in accordance with the purpose of the deferral of tax method, without the
shift of taxpayer which is the problem of taxation carried forward. Therefore, the
advanced depreciation provision method may be the most suitable method to
fulfill the purpose of preferential tax treatment.

It would be merely a temporary measure to prevent potential tax avoidance,
abuse of the system or double benefits by adding or modifying supplementary
whenever inherent issues are discovered. It is not guaranteed that a fundamental
revision to address the problems of the current system will not cause derivational
problem, but it is necessary to make efforts to revise it through continuous

research.

» Key Words : contribution in kind, carry-over basis, tax shift,
taxation carried forward, advanced depreciation provision,
US.C. article 351



