453

gl gl

24 8t

&

A134

d AllZ

20124 34
4

478

A28 A A

pud

w0 = 5
REIREE
o o o
uﬁ%%@ w4
a%uoﬂi 5 °
%M% ol ﬂﬁ;aar.
Tmﬂmumﬁmﬁ :ume_%ﬂ
JEreE BSTR
mwﬁw ﬁmﬂu, Wu_mmeae e
OT,m.,I‘m_I 7E:Awm GD‘F
%Qﬁoﬂoﬂ ﬂﬂi&r 1%
N B oW s B = zuﬂ MX =
‘l;oﬂ L.u]‘_..uﬁﬂ;! WIEE
mﬂZiﬁﬂuM ,Aoqm kel
?ﬂ%ﬂﬁﬂn%%ﬂﬂ gt
@%gkﬂljuuo o il
_zolaohlowﬂovﬂm ]mm
B TG 5 K o T 2 >3
ojy o = ou TR i T
d%dl... L#L]ﬂh‘_tﬂuhﬂ <
@mmmﬂnﬁlﬂu%mci_.olﬁof Mé
}Xﬂao]_.] ‘__ﬂﬁo sz =
xgﬂ@omgh% L3
irﬂﬂARm_s s i zTﬂ!
T JJ e X M_:W o AR NF Mmor 5
N%1a.. o zoﬂﬂr IS o
ﬂ»o1ﬂ17rﬂ4 a i o Mﬂ
xlﬂeo%Pﬂoo_E%wﬁ ol 0 o 2«
o w T+ % x o o 2 Hn » 2 %
%@@quiﬁ@ﬂ : S
71ﬂﬂMﬂﬂhoﬂﬂoﬂﬂ% uﬂ:w WIAT J/.N
- X _L‘.ﬂ‘,l
%Vﬁo_fof%mﬁ%wﬂmﬂ : W a T
G o R T e AN RH = — T i~
%Emﬂf %Qu%ﬂr.ﬂ T M% 28
?%%4%@%wqw < = S g
%Lu:w@_oo%&ﬁﬂ v 3 % 8§
ﬂiﬂﬂ?%ﬁ - | _zﬁ 2
ﬁﬂLi‘_ﬂyIPEC:ﬂmMo:io#Ew_l E.D ]WDT mmc
,Hﬂﬂo# dlﬂu__u m,xﬂn_,lo# o5 e WM MATC ) @m
Z;MMOFH%%LLO#BATHW =y ﬂwﬁor m@
1rxﬂr X0 Y o - Mo £ &
ol W io_aauﬁ EE« R o ZE
ioT. H]dr. Bl A o 2 2
#mvmwﬁwo@iwm % B 5 2
o n ©° _OUJH__ "o 0 >
Hin - st s W < mv S €
ﬂdﬂ@aTxO ~ T LU N
5w o E 3 = i %L i+
irpoluu s EE,_ .
,UAI,LI_L A L.I.L o
;O‘MM m m.. MIMW
= 21%0 o T°
K _fﬁw.dr.Mﬁo
oo Iz
ffcs
ut_ =
*En_egﬂmmﬁ
_10
2%
%

2
=

5o
o 20104 3

5

2
=

A&



454 MIFASAIMY / M133A mI1=(2012. 3.)

I.A &

L5

T
o

X

il

719S dRbA o' AEH| R 5 H] ZAIH](non—tax costs) W o} AlFHH T X
=]

R
o
=

E(tax costs)e BF RFE AL S Sk 2AH| S AHA R AFY frES T
el AR PAgellA] B Fto] obd & glok. FARE S B ZAH] E(non—tax costs)®l]
ofaf Eolels W A7 AL glen®z 7be3h o ZAH] E(tax costs)= RFE T U= FAA
off Faletel = gl Uth old F871HE a8 dEs e Ao MJAEEAES] AFH
= 9E T e e E N AEE 71Eolx Atk 53] A 25 ¥ &
o] &3t A FFS ol &3 F8LE Mo 28 E L5 3 Uk

HZ Fg71dolA Fofgt HZA] i3] S GES AU dRteedES 2RS4

ot
>\I
o
S
s
v
L
e
st
ol
alo
o
|
Mo
)
rir
=

1 Hog NS A =AU

AollA Aue 53 =53w #dst = HEA201053961)014 e HAH &0l

29, ojzAti 5 daf #3872 TZFE A etal ol AegA oA LA o]l tf
3 FAlete A ZAMETY Y dA o H|Fo] 58 F glvta dAsisin & #2334
53 F84F A BAAHL AL FEs] SeiE sld HECA e
dlof gtk AT, d3 HE stollMe B AR 2ol B F80F A4S 734 xEF
o gJste] AEZAY | el A E & 5 gloke Zlolth Y] R4S A {34 8
Fo)E Agsta gl FAHR sd HENA AN ES g8t A ¥oh 53} F
TREAY T ABGEAY sl E AESAY Y ool dis] AT & firke Aol
B AL AEAYE B AESAHE tozm AokGA ngo d388S s o=
T, dubAQ] AEAAY S FrIAE S8R Kata it 59, 53 S84F S e
AYE B F JdE AR E 7] 2o AAAogE AESAY | gt o] tha] FA= o]
of Fo= Esta HES] nlHlo] o&] TA A Kt AfE & Utk

B AT 542 AA, B3 FHES o83 A8 ALl s HES B4,
3 FEAES o] 88 FI3 2489 E UAE] 9% gk AlAlshe d Utk

AT 1L [ A2 oo DA E APATE HES L & A7 Aol HE 7]
ot Mol e a874F2 723 4E olalE 3l &7 sl 7Isdth V
ol e =l - o HAFE tigh 2 1 2 AR diEl Z1esta VAN = a8
S o] 2AZY Y99 F8 AHAGS stk VI e B FE0ES o83
ZA T YA 93 ke AX G, Igelde 48 2 aAHS 71<ditt



4 %.d. of X K M K X FEJ
— A < ~ <O
T B Xz E o NN A
BETT AT x T do
F QK T Howo AL
T R A S R B
W = oAIn_ | zo 9O
b 2 ﬁ xEEs ETy
.1 op A
C - - N
ﬁﬂ‘m‘D.IA_/L o_l_uﬁ_ .,:IO_ 70]
nvmolmvi &odﬂEo#uM oA o
o= ~ 2 FE R Ay "N A
T A G I~ NS
! —
Fry PTHEIE YTow
T oS r_,_ﬂo#&oz .o = %o
S Sl Sl I R
ﬂoﬂéeﬂnﬂxﬂmmxmmﬂo%ﬂ
%mmﬂmmﬁi,u‘%mm%omﬁu*ﬂ
ch,ﬁmuumo%&iﬂlx?wﬁ@o#
— —_ —_ !
dmﬂmﬂmTAme#%A%bu%%
It ML
7 W oom )R !
@ﬂﬂﬁ%%ﬂﬂﬂ%%%i
R -
= x o i o X =0
R L S I R
JﬂmEA;zTﬂmnodo‘.__/loLENro - 0
FEenEroRdLTEC
TETEHNT g g "o
W g W B Lo gy f
VA# Z..#\}E — ;O\}H
oF oF oW oop @ — = .ﬂu_
Eem s o rEEES g
"G ! <
G T U E L LT 2N
Pygr by f D
— X C.”o,A‘...wro _u7nm_|Mﬂ
livﬂi1ugmA_6uAlﬂ1ﬂqu)
G TR - S
BEo B oo o TN S o o
o o] ;L "o X
T e 2 g ® Wy
Fxow 4 Ao Lwmom oo N
ur w X o) 0 T R M~

gq

=

g el )

GaH2 B

(¢}

3]

Ry

tid. me

o

°

1

&

A3 #2835, o sHrAu &, e, 2]

ARg TR Fol 719 FYLF AHE)
FitAle) Bad

pud

°

A71948
<A

o

A2 Folubn gt BAAsh BAYE 2 v
Fate] @Y A

&3y

KN
pu
KN
AL
1=

U719 SHAE ARG AT

el sy dEA e el o

(2010)

L

p
[e)

L

A

{ HLQT At

J7(2010)
2=
T
w2 - AR S(2010)
Al
X]Z‘ﬂ,o

o

3 %4(2010)

H}A}
=
8
o

o =2

>

dEe] BA Az
0|52 A &2 710l

o
=



456  MIFASAME / M13A HI1=(2012. 3.)

Hga - 0]oF9(2010)2 =l Ta719dol thell s dE AR A g TarIdel dE A
gol 9P FE 2ol tst] ‘E‘“zﬂ%ﬂr FAA felvet FA7IAEE e TRL
A3 AFANA} Eer S HPLFE AHEE T LTS 2] FYchs AR e
%o 71%*%“ 7F 2 71dEE Fﬁ‘j}iﬂr WEES O Wol AHgshs Zo® e

SR - HEE(2010) sG] A B A5l tiE AAG AAe] Ao FE
°on 94%4 IAYGE A RS T1Eskth 250 I tid 2A9E AT 248 E
o Ad, 2AZ S WA fste] AYGE 1 gt IS FFSAT

E71E - A A - AX4(2009)2 AR v FHoR AR YES H 2R AHEShE 719l
el Estubd dEel A-gel 7199l f1gel of 1‘& Y= MAEA BHsih A7A 714
°of &= A7) Sete] AP FFE AHETE Husklon YR E BATRE R
Azte] FEAEE Bl 719NF S A= EHE 7L U5 Buskich SE &

T AR aRle 7149 ARl #HHo] Adss FASATh

A5 - @714(2009)2 KIKO2| 7kl digt S48 A At on AdEAY &
A A H digk A AlF WS AlAEAT A h FAIFA AF, FAIFAIL] el
gt Aoz Hrol Fup W] BaAl, 23 7he] HH 91ek A} g BA] 2l A Al o] nfed

OH
mlm

A AW gl mt shel Az sl rhel At e A e olefet &
249 FE dAARS] AHVEE ARSI

3 - HAE(2007) HAZE B HEO| FAZE o3k 1999 FH 2004A7H4] 3t
H-& 2AE W 719S ez 7149 SEE Aol 7147 mAlE 9%
AT A2, PFES Fotel ARE AAstE Vgl 284 &2 7194
o Ht} Tobin’s Q7F L Ao 2 Yehydrh
(2005)== 7HQ1 FApAe] B G FA A uhE &
Hl slo] 5FAHE olF= 24 AdE Sdete Wi el =ofskle
A = @%0}71 Hokﬂ A zﬂﬂﬂ%% '6Mi %?%’8}

H A 2(2008) %Aﬂ 7189 A4z ABHEAFAS T dAAMR A= A olle
7
o

>~

rlr Lo
r:{o

S BT A AT A oIl K A 3 A okl £
o YA G WA AT AT W) ool B AT APAT



SESEYE UE 0IST =AMI3|m| LX|of

i)

of A7 457

H

I F44ES) FE3 HEES o)

FEAG B BB AT, ol Arhel s FE3

D{H
o
v
o
:11,

FEEAGE IR 0|9 e AY 4G ANT BHoz AA| EE e SHEE) A
Aol B4, 29 AWA A7 G AelE B Folg dthe AFele ggos
A ASEE A, 1 FelE A5 Adtel AFAGAY AFselor & 34 B F
@EFE 5 HEIYOR Pohe FUS AgAthel 1 Ael2re AFAAAL 05
Tt 34 5o FAEAFSE B UEYPoR Pt FAS TPAhE 2kl 2
(el FA ol Arhe] i AL BATCADY, AR, 5, FEEALES 54

Fol shiel &40 BYE + gt TAYY AdE FFm ook Bk wet 4
o

7t &H

SOl W=l e A=do] By S8 FAEF RN FAAL A5 Al AF
g 24 5 9o ojug dEorER FrtE A FHFEARL 7] Z2A Atk et wjuj S Y
A gle s At HezA el He AFeFE ALddthe FHE6hA| ofy
o= Ae wIth

sdole ARl ALY, Fo5d, TGS, HETSd, SHAHSE] A
of Wi ‘yYAFTH oIt 7| 2ARN 71 - oA - AR - ‘;H Te ol B‘ii o= Al

59 o] sl APk AL A,
L %i}i ;iwra ¥ o3

A A AR AR, AR D A3ZA 1E AR ALE AL DThe] el
Em ORI AlEkelet Bl olet Brhel 9



(2012. 3))

[AXME / HN13E M=

=l

M52t

458

Hio

=0

Lt o}

she
Lol Ag

ke

9]

gyl

| .

29 o

Sp g E ol o}

22

3

@ 71zApteln 71 2240ke] 7+

;(]_;TJL_

RS

Aprol} 7]z ARk 712

=

sto] 7]

Alell €]

-
3t

@ PAA ol B olit

s

0

il

B

o

-
ol
Hlo

or
A
——
o
x
ol
ol
S
A
——
o
-
]

o
i
5

i

—

Nl

]

- R

ol Ahg

Ape] 744

Aol 71

=

L Ao= 7

3
il

mel

<t

&

s

@ dehel 4471

—_—
o

oy

23]

or

I

shtel et

| .

29 o

o] W APl th

fol Az 7}

S

8=
@ AP (AR =

A Ak

L
fu

® 1 el A

I

o
e =4 3] A 7]

39

Ct. K—IFRS A[1039

oA el
Jeatu A o

9]

) Al1039%

el

X

@

K—IFRS(

o] A 7k &

o
jm

2 g4

3|
il

vy,

gfolol

o BAAel A SHEA ok

Ak

ur}

che fdel A

L
L

2 7]Hs
@ vl ZAEt.



T FE ol SO RA SYFEA NN A A EE A9 HYLEA
CHIFEA R FAE Ao 2A el g AP HEYF O Pkt A9 HYIE
7 oA AGE Bathol A AdHE AL Bk

Lt o

oA

ho|mt

O?:

NE
A FE 0@ FAGECRA AUTALEC o AL TR
4. SAAE Ao BA

FYRE Agle] BAL g ),

7 e mal 2

SHYGENA BYSE SO 71240 A g} 2557 A HYIE 1Y
@ 71 2Apde] AT U BAS e SHRFE 724N BN TS A9S
#elst] 9@ mRAQ pEel 8 4 rky

Lt &1 SH(EIH2X]| 7|S)

ARAGT ) AREL 712 FARNEAT DR B FAE T 5 9] bR
%7240z ogHrh

t. &7z} 2
Ao} 7 arbitrage) & vIzle] Solo] e FA Ee TEZe| 9t A= e Ao A
Wl olel g FA1E o] §3te] olo) g Poele TAEtelTh A A B AN AFE

= L
FYsA g B ohlel AYE Pae gtk gty

2) ZAZ F(2009, p.18)
3) ZAZ 52009, p.18)



460 MSSISAHE /H13H HIB(2012 3)
V. = - o] sl ok A 74 o A4

L =yt

2EAY ARZETA)N N B FYFEN R T2 FHE ) 94 en
glom, ZEAWY ol AxSolt MgaEe] Welel tal FAA o dAse] 9A gk

EvEte dA AEAHAA Fg45d U] 9rFoc 2 dAFIE st o &
125 2 A7 G4 %) A8 A9z e FARoR &

A} 25 4
7901 e 6a5% A S5 daf S = Q=S 229U € Fa ik

P

Lt SEX-TEFAZ|ITF2RE Q] 0]2fof ot 2o

U B %94 A te EEEE }»t— HIAFA|FZEE Y o] 254 A172
(Ba5) A3 A5l JJrAﬂﬂWoﬂ A7 3 9tk FAH oz T, o 9g W
FAZFolEA oH ¢ J3FEATe] A ‘”“Eﬁ wid 18] o) A4k Bujd e asta

AT "AER Ol whEt ARAFHFFA|FIF A FAFES aASHAY B Fe Bt
o] wa} ALtE s o] BA Ut Hot ey ZRA A AAE A
BN FET Aol O AT EE A EtE B S0
gratA] eka Ak 26-42 243},

Ct 1A &F Soll et +=A=ZHiZ0ll thieh 2tA|

A % Wisd T892 £ 9 WS 299 o oo,
D ZHAG EE olsh fA AFoRA dFo] Uk Al A E 54 FA
Aol FAA 5] A9 WED AAt] T EE FA(D T - TV EE FA

F9 EE AP 2B AkE
SFel 9 AN AR 55 FA9) Aot FAA5e] $A9) WED o
Adte] vle] Fatolxl el mhek 2R vjult FAE St AdE



SIS BYE HHE o8t =M =T UKo et AT 461

(1) TAREAE B8 A
R e e
(2) S| AL 2E AN SAANGI AR AFoRA 9=l 9l Al A
HeEle A, 53}, sk - SAE - b - dibe - R - AuA| ] Sk EF
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4) IRC §1091(a) Disallowance of loss deduction
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oh®l shte] A= Hopof sh=Aldl thell vt o] TrAstal vk

(1) 2t 2l

Ao dH-Ho] 9883 (hedging transactions)2] 3|3 Az S
ok b ahute] A= FHFafoF ghrh. 23 A] b E
gt of" A7t 988xel sl BE = AdAAE 2L W s At 988%2] A &S A
=T 4752 (Mark to market accounting method for dealers in securities)H} 12563(contracts
marked to market)®] AlG7IAE A E35k= Flof v dF= neld QU glon 475%, 1092
Z(Straddles) 2 12563 (contracts marked to market)= 98825 283 H a7} gt

(2) sllE7H2H2] He

AAAHNE st AHZE & 5 de ddAHY "ele b= 2tho

A, GAAE (1) 25 So)AY B8 22Hproperty)ol] thale] E3le] wisA 98-S e
3171 Y3l == (2) 2 (borrowings) A # Lt WA = Al k] F(obligations)e] AL} Aol o
g E3ke] WEd s delsl] e A AAE alloF Aok A, @l A7k 988x2] A
A=A FAH ol FAIAE Felaok gt

(3) AIAFA

A AAAYE £dske AdE Sdate] shue] Az HFsta it sl Al
A A EE 9L AHEE o] opd A0 STl AFEo] S tgt Al 7t A3
3k AlA e} frelalA g, £4o] wAE Ao AN £4S AEAR ogtow

A gA Al A Aol S2AT Bk felsiAl d.

5) IRC §988 hedging transactions
6) (2) 988 hedging transaction
For purposes of paragraph (1), the term '988 hedging transaction' means any transaction—
(A) entered into by the taxpayer primarily —
(1) to manage risk of currency fluctuations with respect to property which is held or to be held
by the taxpayer, or
(i1) to manage risk of currency fluctuations with respect to borrowings made or to be made, or
obligations incurred or to be incurred, by the taxpayer, and
(B) identified by the Secretary or the taxpayer as being a 988 hedging transaction.
7) MY Aol ARELE Ao 5] e WA FAZFsstAR, vgAld EAFES AAEE
Al FAEA] &=t} In the case of a corporation, losses from sales or exchanges of capital assets shall
be allowed only to the extent of gains from such sales or exchanges. (IRC §1211(a))
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Hybrid Combined Financial Products and
Tax Avoidance

Chung—Jin Shim" - Yu—Chan Kim™*

(Abstract)

In this Study we try to analyze main issues of tax avoidance per Combined Financial
Products and suggest some criteria, with them tax avoidance per Combined Financial Products is
distinguished. The main issues of the tax avoidance per Combined Financial Products are at first,
whether Financial Derivatives are to be taxed or not, if they do not have Investment Character
according to the Law of Financial Market and Financial Investment Business. The next one is
whether to be taxed as a unit trade or not, if the economic substance meets Step Transaction
Doctrine. At third whether trade profit of Financial Derivatives must be taxed, if we know the
value of Future Cash Flows of Over the Counter Trade of Financial Derivatives at the contract
conclusion. And lastly whether we can tax them via Regulation of Repurchase Conditioned Trade
and Conduit Theory.

Our conclusions in this Study are at first Financial Derivatives without Investment Character
have to be taxed, because they are practically same as normal Financial Products with confirmed
profit. Secondly, we suggest some Preconditions of Combined Financial Products and on those
bases we can treat them as a unit trade through Bechmarking of Step Transaction Doctrine.

Tade profit of Financial Derivatives must be taxed, if we know the value of Future Cash Flows
of Over the Counter Trade of Financial Derivatives at contract conclusion and the value at the
expiration date is higher than that of at the conclusion date.

<Key words> Combined Financial Products, Financial Derivatives, Step Transaction Doctrine, Future
Cash Flows

* Associate Professor, School of Business, Konkuk University
#% Professor, Business Administration Department, Hongik University
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