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Hep B ATdNE SUE gades w7k 2 2AAAdE FAG) Ad 44
Zu3) A7A 29, 2eln G984 SR ARA 12 vdsel Aok T AL Asrel
H, olE fldte] =] A=t AE Fastel A 2A e 3 pehvete] S st
W AR AN FAAETE A& s ojof & Flojth

<FAN> 2AAAAY, A, A3, AR AN FA 7 E

I.A &
=7} 2F AEAY ] Al whet A A A FAR S BHo g AFS S

FE S Ao m Aoy, WiAES A AlFAgelde BEoR 247

AYAE AT AEsta gtk FAARE = =7t 3F AZANE viEe R § g B o =<l

A HE TA] A =l g5 B AT e AAolt

ol et ZAAAY A7} EAZE @ ol fr= AlAl Zh=ro] =A| B ZY AA 2] A E
A3l =71 7F Aol BE FRsta, el AAIE WAskE & N7 5A4< A<
I AL A o] 27 Aot ZAAE E °‘X] (Inconsistencies) <} % %(Tax Law Conflicts)

S Iotw, o]Edt Edx] =2 3y

= UL, & A
Border Tax Arbitrage)VE =38}l &4 §1”\]7]‘C ﬂob]z).; Al F83 71 “ﬂvm: ]‘4

TEACE A A= Z7PEE uh3 FAEA Y tdshd PAE 24 die] BRE =
7tel ZAAEE FYote A dAH R EVbseith 18 BE ol AR EYXE
o]-§-gk =7} 7t Z,’:Aﬂx]— A e gz AEAQ B o] o FE]m, 53] PHAR ZAAH A
ol =] FF7IHol MAHTA A3 9 A eke] A7} ofjul = £5H A @4 g% F
SR ehd Aoz FAET B AfEd AALAd € 99 55S EFo,
A e AP EE71E AR HsliA e £A9 &A1V e 298 TAA A

ekl A TAZNE Aoha, LGSR Be 53 TAAYE QIAoln Adse e G

D) Sl AR A i Aol AR S, A EARI A dEsth Siek o
2] B ATt EARL AU R BYst] Mg, Tk FERe] Adol Bz 7t b =A%
A= Ao

2) Diane M. Ring, “One Nation Among Many : Policy Implications of Cross—Border Tax Arbitrage”,
Boston College Law Review, Vol. 44. 2002. p.81. 1714 Ringe “FHAFE] AgAA o= F70] 9IA
R AR RE AR A A ThedE 7 2AISA ] vk A ARl whet Zled s A
37t A A el Uigk 27131 E 571211tk Michael Danilack(P]=4M1% <A g F32 %ho]
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HA A2 2 A=s AAg A7 vk A A @A f-8o] Q
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019} 2 oguloA B AT =9 ZARIAY FAAEE avheta, T8 241399
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© AR A o 2AIZ] 9 E BASH] AAste] A E TN TS A ek, 2005
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- G8A AAAE S FAS] 93 oA 24 3] 9] BAE (Joint International Tax Shelter
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1. zAR AN A
7). Al

At o 2 2] AP (Arbitrage)= A2 T2 2] vl ¥A] A (Long Position)Z} v = ¥EA]
4 (Short Position)= SAloll o2 7hAAIo|E Ball 918 glo] BT} 52 o9& = A&

olnlsiH, o] & xﬂ@ﬂﬂ%(ﬁﬁzx%)a}ic ok 4] 1988, 240).

a2y FoEelds de PAEA AL ojAERE Aas AYste ot & ol F
Zshe A58 dWEA 2HE ol &g AFA AdAH G gk dF 50l 10%9] o|AHER
2k§1ste] 15%9] &5 Bt A5 5% diHelA] A a3yt dAste 23 2e oo
Tk 2 #(2003)9] AWHARQl FgolEol oJahd o]k e Al AY Y 78w HHAA S Al
she A mREe] EAlEA] & @ YA && Aoz B 9tk

N

3) 200439 EIRAE iAo R stg o), 20050 ASA, MM L A Eo|E4 5o )y
Atk

4) OECDUlol| AX|¥ Hl2AX~|o R n|a, 3, &F 55 THOE A YA E Y3 B3] 27
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Lk AR A

zAZF Aol F ol thaksltt. Scholes & Wolfson(1992)2 “ZAA AY L thE 24 A
e} R 2 ke AakS 5]—.1_(Long Position) ﬂ—e AH2F-E 1l =(Short Position)3HS
2ZH TFAbeE 3 £% hEola S oS FEste WAe R 7§«]5 stal 9l

o] 2T - ATEQOR)E ZAAIANE “LubH o AP vl -

A& A FoR ApHIA
HAY Algatold wE AR 545 o] &3], &FAME §lof ZHTZ‘I e} A ok vk
T2 24 fFEletAY E2lg AbE SAld ulE 2 njd S o2 oS A&t
= Zolgta Fejsta itk
ShH ZAH| R A EHE A1 AFe] vl (Market Frictions)®} A5 €] A 2K(Tax Rule Restrictions)©| 2k
= Az ofgA BHsHA HAT, A AR A = Tl o] FoA L U, 2
S 9 AFAAARAE AT 02 BEAT Yek. o= AAe] AGEAE Bk 24
= Qg AAA Bt A TSt A5 oFE BY] Wil Ao gietdnh
gk, AlgmbEI A ok AR A 7h AbS A o 2 ulgk A akA] Eek A 9o o] & WA gk

7Is& sk o, o5 7oA 45 A7 = O}D‘r(ol%% KaEe
] ok o

=, AlgmEEo] Aste] AAHE A Hlgol Ahd Aol Al oz I Qo
At = A ebdo] ghashd o B2 AlA|eke] Fasl "t of7]A wg A1) Bebd
S MR = i its

4 8 Buel Mugos A

we A AEe] ZARY AN Bl AR AY A A e, e A
g Bal AL AT & Qe AR TS e 2AS Asiok Bk
& 2AAAAY WEO] FEF AFARE TN FAD 5 Q7] o]

ok 57F XF AR A

AR AL g = 7F Wel ARt o] FAR7| & AW, 172 dol Tt A gl A
ol o] 5 =7} 7+ A 2F2) A 2l(Cross —Border Tax Arbitrage)2hal gt} o] & =l 2] A
ok 2] @A 573 'dol(Cross —Border) M= T2 APHAI S 7131 270 =79 Aol A
AEE o] &3t AYS Bt I T A B5oA A7 438 Hes ke 2 A
(Tax Arbitrage)B 1= €= 1 ATHRing 2002, 80).

5) M.S. Scholes and M.A. Wolfson, “Taxes and Business Strategy : A Planning Approach”, Prentice Hall,
1992, p.1 & 2, “Scholes and Wolfson2] sj2{tidolAe] AFAA», "AAAF, A18E A23,
1997, 1331l A A&7, = dutd oz AFviEe] EAs An &S TAATIH, 7 &l 4
A =" EERGo 2 HEE, 2YAefolsl thug SA4nE, deft=E, AR S &
Aol 2ex e A 85 watrh v AR Ak FAAte] FEE Aldele MEAY 5
F2Hol 3 FAA AFL el gy
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FgelAl AlFAg ez Aol 95 T Bart Aok oldd 7] A% AL o}

YA ezl A o] 2 TS EH e ATt 45408 oFojA| 1 Utk
BARE AFE EFotaL BAste AT AAAA AN =7 3 2AAA NS A

sb7] 913k 53 7RI ddvlEe] Aol flo] IBA R A S| A ol diste] A A<

TAZ stodxde o It webd $elvate AR AN S 2439 A2 dtate] AEA

TAIE st ofd e =E H ko] A3 ol B3 FAIHS 7|52 vhde] A s o

of & Aot} o Ao R Q3 F&d] Zvlstn = A AA e FoldlA] 24353

1

919k A Agsle] AN BREE A5 o} 1 AR AN S wEE vhFo] = A
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o & T, YoM e SAEA FHE 2dE s S AR dqE7] el o]
o HsfiE Fgate] AT P FSBAE 2% B <E >3 o] YERY &
T Ut
CH 1> ZMEHARe =
= M 3 2 8 9
g Al 3| o A M
(Tax Evasion) (Tax Avoidance) (Tax Saving)
A4 AM A (Aggressive Tax Planning)

ZA2F A (Tax Arbitrage)

4, 27} 7k ZARRIAH Y] S

T74& go] o] Folxl =7t 3t AR AY 78 FoAlA AR AR dEA 71F 471A
£ Ring(2002, 90—100)] Aol <lg3le] A H7|2 e}

7k SEAAel 93t o5 s

7 kel %7k 3 AR A SHeRe FEadel 9@ o547 2 2(Double -
Dip Lease)S § 4 9tk & #39] 840 A Ad 9] HE AWG AL fo] B 917

6) “1714 Ringe A AH L A E st 2
T29 oS A Uk T 24
T, & vl A Aled 22 FEoR HoS AlFst
THRing, 2002, 126).

7) G e ZABIAUAE e AANE 2004, AF)Z EF AFAYL] F/(Disclosure)A] =9}
z2A3 94 Al FFH AAIEE st ok
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o] IpAFHo] A7t A= ] FAZHA U] e AN E A AfAtE o2 =
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F AA "doh olgg 5 wj e =7t 7+ BlaA#r &89 Al FA 8 (Efficient Tax
Planning)Q] Fﬂ’\}oi —7‘%‘1}3 A= o]froltt.

F2 0PN Aolof A ol 5 ek elzAN A

da, fdel Zata 59 2L dEY Toke 244 44% S dEd F e
Adfe Al Aolsk EASNA A, oo wet FTl ANFAAE APF FREFAE
el 42t kel A(Tax Tide)S 2 92, ol 2 2AA|Ad e Tuael gu
HE Zolthy) A% %7k b elel] @ ]9 FEe] Qe vhE o5t e WP Aol
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L OHAREA A7 o9 ol Ad T AAsh BAF FEA 2L 5hE Aol e 43

o] BA LA ek
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o AF3A A9 S Fha Bk oA Al
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o EFEA3AKSPOE st 17 dtog FHHEE st Br= Arh

olg} 22 AYE IFAFEAIFAA = A A 2] 2(Cross —Border Tax Lease)2} 3l 1980
Ao FE A= 1S SHCE A AAA R SdsiA &850 gton, 0|9 TUg 7+

AFAE see =S ZVH oz A sAI L, AlF-EAl e 24 B ol uhe} Ao

8) TR I} b YaAYE A4 W= ATXE S5 2(finance lease) FEH = 2 7ﬂ ‘31' o
=
At & ds5HS = 3712 AR A 25 AXkE wAlAke] 34 o] 3|
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22 ARIAFcRE %%ﬂf_—g’ pake] mjglo g ket FA Rt A4S SNske UH o o}
g Aoz E Apake] HH‘QEE B AolH, ol& & dAlo] ARitafrol] whe 71zt g FAbA
HZA ] FeS FeA 2 rishs Zlolvh v, dFEHS wa2e F7HEES AES A BA
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© 2 duidlo] glaapite] afart wol AR R I 2AE Y —LF?/M] < onlgt= otk
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olg]gt dElE Fd 4 U ¥ FANHH L - 1T, 2007, 84).
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(original issue discount : OID)9] ©|AFAS FA7|EE HAAl Al AAR Lol A2t
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ApdA BT AROD)S TR AL, olel el el ARLAAE 1
FHYS T 5 U9tk Teln AR Tl AVEAAE B0 o) ALES 9
del ZHNE AgomA F7 2 ZAAL AN} APel | Aol

Ml
ot
N
ins

(Hybrid Entities)®] % el A9
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7t e

=+ Z A 2] 2~(Cross—Border Tax Lease)s= & 7He] =717} A5 3 APEAT 2po] S o] &3l 3}
o] 2s 8483 242 1737 sk 9] (Double Dip Lease) o2 Lyt = 7t
o 2] #W A ol ot FHA Algdde vE F e 15 It 3t s
A =7 2 AR AR Y] FAIA AbelolThiD

10) Tresury Reg. §301. 7701 —2~3(as amended in 2001) P]=r2] AFGA| EFH4l 0] 1997.1 A= 7] oA
Oﬂu 67k 821 Hl2EE st o dAlAke] ERter) Al g8 A /AT 2N BE o574
2 Ul 71gATFE T 22 a2 WA HAh A EAE 730l SIA &' A Wl
U A ZA(FHEVAY e AH)S 222 AYES /Ao 2z 23887499 AA4 A A 7]
3|7F 2=

1) P2AgS $4ex T F4A2 RS g2/ 88 dos ou g = 14S 64
%3h= 73-9-(No Dip)7t & 4= o, ¥h, difla) dxRRle] & o 773 zbe Rk ol gl ddAfelo]
Sub Lease & S 75 L Sub Lessee= 77HIZ < 3l A-ole 3 A2k 1 A H 7Pzt
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olgg 7Rt BlF o] 8o EM A H= oo mE AA, il Atk ~f

o 71908 A7z AgF2d W AR 2P R FYste AYFY o|AE H|&oR

e gho =a] Al57d oF & 8(Tax Benefit) +2 7 lﬂ e regas = "AAH

A9 FeR QAT o] 7 ek, o] ¢
ahe AnTh 2717 A2 o] §3k Zlo] A4 AW

= 73-%(Tripple Dip)7} A2 4 UTHIFA, “Cross Border Leasing®l] ™3t ZA]”. "IFAE=H,, 1991, 10).
12) W BA] 2l 2 (Leveraged Lease)= =88 22 3 /724 T2 A FA| (Investment Tax Credit) & %
A 4 A9E dofen 01258 A Aoe] O AR TEE ek 220tk B4 24
2(Tax Lease)Bt® 3l A A A Y 2312 o] F= 5FFH Y gatzo|th dH A g as
e =R} 19629 ERE2AL 9ste] An) Exlalo] 79 M oA ABAHS 2w ke 2
A== nfA3E FxpA| A F A (Investment Tax Credit ; ITC)A| ol A B]ZEH oW, AAE I, =Y,

42 5 49 of2) Yalsh A Fed A9 si

_‘

FAAYFAE T80 2 7190 AASAE TS F A=EF 5t **O*EZ} Z2A7171 9
3 W Aloln /\}0“47—:‘1” 71ee] AnExp7t &“45]?@‘& Fejgol w2 ZIGlAl as5e] FEF
2|23 Ap7t S gagte A FAAY A dES tiAl Wi o EH7}§ g AEE SEoRA

Qeielst galel BAS) lolg FEsHe e PGl DAz ISt
0% AR FAANFAE Bol W] Aste] Bl Fut 2 HulE AT Ao, AA FA
A Sl Bl2Abt Rl @AV 9o BE AR deste eI A3 T
g Adel Zelgolt Feiz BAAAG. delAe 2 Fge] 4 sk el duiele] F

Z oIt}

Z, B89 &FAH(Owner Trustee)t ©ed] 25 g AaFAAF Y Owner Participant) 3
83 AHDebt Provider) 2 U]t AaFApat Jo2 250 714 /] dF e ARE 4
a1 o 3;744 237t oA rbdztely Fald w2 AAdE S gistel, SAl0 dAE e
o

AFE Y28 E Qe FHZ AARINA ojHsle] o]e& F& F27} giolt) o] 50|
A= Z}Z}XJ‘&Oﬂ oJste] Ayd EHEAHRISPC)O] HER HEUY &FA) 1 Aoz
Aol A8 ZA "t
T Alm FAA A 2 23, F534L AP A S AL 71 RFAVLE FAAE, B3
2|28 A7e] 20~50%T 22l 100% A 22 A 823, &, dElA] 835 20 =3 9
AHRHE 20~50%% AL ) o]¢} 22 e FYAE AA O g FAA A FA], A,
‘l‘;(]'*‘ ek AT oAkl dig A T2 Bdt] AT dAWA ZAE sty dzeltt) 3
A F5Fq2E H2Ed & 28 54 288 Aw T AT D] AlFsA] &
f_’. Uz & Fofshe BARIEA F2 A28 (Commercial Bank)EE T35 2|2~E7] o
g A 9 BEAES S "k

=
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ZNHp N chet FHHE H7 79
M. Qe ZARAN FAIAI =

1. F=e A= 7

B FA A RN AAACZ 7P dAA =7t F AR A ol gk AR AtA &
7&3trZ1 m7telth dwe] Aol AR A 7Nk & 7199 2439 A g2 A
StaAl gk AL At 1992WHH =2 X1 vt GAl =2 A (HM Revenue & Customs
"HMRCO)Z =379 50 €348 AAS &8st =71 F G744 2 AFolA 2= =
oA AS S HHAIG RS0 2 HEAA Aas 3Tste AtllE A8 Y3kl 9= F<

g S F-lske i]i Aleigh vt St

olojx G=, W=, 5 2 AMUthE 402 22¥ OECDYW ] Bl A= X ~El(Joint Inter-
national Tax Shelter Information Center : JITSIC)¥} ZA| 3|3t o] ALE ¢33 I AEH
< asta, 1 Aol whet 20041390 A% W (Finance Act)= F4lste] F717F| A ok
53 AFARE dWdez ZAIAGd e AT 9 VNS o Fstete 114 (Tax
Avoidance Disclosure Rule : TAD rule)S A 2] A|3Ja}t}.13)

o] A& AT A BEAQ FAE fotd AdAHE & Aol ATELETH
AR 713E ool ATl F A Buste A& W&o R o, o3 HAA=
AE 398tz ste 7I9ES AR ZAete] IAlH o] A&t 225 HE T U=
tH] st Ao 2A 2Feke] #9923 2439 & WAk A FAgTo R A%
AT

oo W} 54 AdjFE7t Y= AlFB=Y B A E‘Xﬂ 7} vt et
o3t ) A2 Technical Note(=r41%]) = Pre—Budget(AF-)°] 2=
Aol FAE AL, o] A Atel| whet o3| (¥ ok )-4 U ALY A7LE ol HF
Aoz NS oA drh

olg gt g1 MHFAZE A} thE A AlFE=e FE5AQA 3247}t Al&sHA o] #
oA 1 dvh= Ao, LuIAlgAl Lol et FEAE dAAte] HA PP S Bt
Aot 71E Aol 2538 HA FEF Wi st dou =R A FErt AlFEae] B
d STole ARt 2 AdFERE A7 sEH o R 483517 oy Aolth

X

R

13) Finance Act 2004 (2004.8.1) & =] A A -2 20023 =378 etz o2 24 3] 3R THAAG) S A
A 3kaL, o] FAR 3lo]F OECDS} HEslo] ZAx AN S T8t E% AFA ] 2439 S Tt
Ask7) g WRAY S Al mal o, ofo whel Aol gt T4 A A 7F AR Ak ok
(Boyle 2005, 533).

14) o|8 g Ad7]Fd tate] d= AL iAo r 2AS I FFHR 7|52 vkdstal glom, A4
o &S FE|2 Gtk



80 MIFASIAIXL / HM11A M1=(2010. 3.)

9T AR olgA BaE FAALY T2 L gl el AR BANE FAEHD
Do, ol el 425 e WA AnARHE RE AF2 3
AR Aol thetel s AR 5 B U AAIES FAHoE Poka B
A9 AT ARAR FAZ AL

Age) Aok

A9, TAZA LT AFHE GF ZARY AN AFE APF] FA JFS ol A

ekt ool 4s) ZAGT AAE WAL FH o2 2P 2 o] DRAT 3}
AN BB YAE ohlshel, A2e 2 2ANE FAE s APBEA B Tl

55 olgsolol shmm AR Tk 3k A AN ARE A5 An e el
23], golq ) FAzAel 2 Acke the 2olsh ge] AFRAA ko] AtEAL o]

ol glold AFER Aol APTFHe] WEHE A S B =

oz ANFAAE APAS T Aohdel 2238 A% i b Ho] EAelt. o

@ o] 9% 2AlP 2o Hr Hopdel sFa.

2
10
fru
),
\
2
o
b

3. AHFA

o] olwlo] AT ZANEL RE A AYE FAS7] Sdte] HER AHeE &
A A=ANZARLY AN S T3 WA Au7]e o] Ao AbAA T 2 BAHES o Zalet= )
g0z AYTFA AN E7]Hel Wale] Alzo R Wl Thie

3]

" AR A Y 7F 24 3] 9] “*}71%011 et FAZE UThaL detE
A mey AR A 7F T3E S AT NS A3 9 A e e
detete 7 Y EAE id Od% o & Algsta k.

F7NAI Z(TAD Rule)®] W&} Aat, G5 414 <]
71l mep A7 8@ SAATANE AGA Al

15) 20083 10% 302 AA Z A&kl 1,793710] Al LH ATHHMRC Statistics ).
16) 2004.3.17 9= AF5F-E Budget 20045 L2 3l1, ZAF I EAS thF7] 93 4
ju

of 2AEA BT

M|z FARek 2AAE FFE AT AYS Beehr] A3 2A2 2 17HZ] S =gt A
ARl SRS Siltt T WA, AR ZAAE FEel i teE AR st 59
A g = aetetal A} sk Al B9 T8 Fofstal, 3 lﬂrﬂﬂﬂ*ﬂ«l T S 4
OH Oﬂuﬂﬁ 60 EGE )oY, ArlE 1R E Vo] B A AAAG R SY7EE &
= AlFAYZE TGl o Axme vw, 25, Ayt AlFEsd Eor HEgon,

AR, S B AAE FheIE SR
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WHAE gotia, g=ro] wAlgo] SHANE A sto] AARE A Felld =1 2A=] 2
o A7 AAH o2 Al 2R He A S ASHeR AN ET|R St

7} ZAZAAYE A Yt HoA He HAAA A o2 FAA<
= °‘°}i7li gttt dare] dHAAIE A 39 HH oz Yo &
ok ALkt Fdsto] R o e BAIAE B E & QK (Draft Bill)S ©] 3]
% Wé% AAA Aot FE3H o] U HEZRSS 93 A&t
A W, Ael7h ghnd WEKBIl)S FLI st & Faetel Sl A
+ﬂ7ﬁimﬂ]%q.ﬂ§ﬁ‘%%iﬂglﬁaﬂ WA 31,18)0] 5 of o] wA{(Queen's Speech)
HES 2335l Laweln 3t} 19)

49} 7‘8 Azt wht G T 2AS 2 ALl di-g-str] flste] 20041 d ol AR A 32A]
= =Yt HAA 9 AFE (Finance Act 2004)2 F3E3F olg, 2005 %, 20063 %=, 2007 =
e 2008”1011 AAA wid AFHEE Rt Utk AU A A GAsH] $ 8 3o

ol gl 78 2 24 5 AR A B3 ARFS dZsto] s, slE HEQA AEAH,
oLA, 7}7}i] AW 5o #Eaxes WRPARI

17) T&38F g2 AP LS 2 AT He] thste] AAE sthaL, 2217t S AlFA el thste] =4l
o] 7]1%/d v A(Technical Note)t, A F5-2] o] 2FH 114 (Pre—Budget, Budget)E £3 ¥/ &x3ln
FHE A Pz dHEAd FH drh
°1% W EI®iOIZ @k

18) olu] HE(Act)ZA A He)

19) “A Bill is not an Act of Parliament. This is what a Bill becomes if approved by a majority in the House
of Commons and the House of Lords, And formally law, enforced in all areas of the UK where it is
applicable.” “A Bill is a proposal for a agreed to by the reign monarch (known as Royal Assent). An
Act of parliament is a new law, or a proposal to change an existing law that is presented for debate
before Parliament. Bills are introduced in either the House of Commons or House of Lords for
examination, discussion and amendment. When both Houses have agreed on the content of a Bill. It
is then presented to the reigning monarch for approval (known as Loyal Assent). Once Royal Assent
is given, a Bill becomes an Act of Parliament and is law.”(The United Kingdom Parliment) ;
http : //www.parliament.uk/about/how/laws/new —laws.cfm.
http : //www.parliament.uk/about/how/laws/acts.cfm.
http : //www.parliament.uk/about/how/laws/bills.cfm
http : //www.parliament.uk/about/how/laws/draft.cfm.
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Lk AR B E T A=

(1 7=

AAHE 2004 2E] 20070 o] 2717k wid AFAA T B ZAS o2 o= o} sl
54 AlFAS HeE st gt

20049 89 1Y HFE = L-8(Employment) ¥ 5% & 8733% (Financial Products)f-i-2 tl/d2
2 94 =])ataL, o]olA] 20059 8¢ 196l HIAF AL tigk <17 - A /H](Stamp Duty Land
Tax), 20061 8¥ 1¥ol|l= 45A(Income Tax), ¥ 1 A(Corporation Tax) 2 AH-o| 5 Al|(Capital
Gain Tax), 2007 5¢ 1¥ol|= =728 7] F(National Insurance Contributions)< U722 4l
1o B9 E stk
=

o9 Le ATAEE BT 2AL J199 2ANIALY A 54 ATANS P
Adel S48 S U WEE vlel stekstel HAREe RIYS qm AR Y RE
2709 AR s Aotk o3l £HE ATPRE 9T T4 W ARNIFOR 24

B 2A3) 9 A HAnti Avoidance Group : AAG)9lIA AA7|Fe o A3y dos At
sta, o] A¥E Z2AS| IR PES A O3] 9 Al FEA JFE S ATl HE R
£ AlFstA "ok

=, A9 A G /ésg‘ﬂ 2ol thek HBE A FEoo] 7)ol G5t AP
7hetar, oA E $e 4l HAFEE AFsH, T 2 AgE ol &skeAE et
sto] Al FZAIY Foll AEE A FTOZN FFH R FARbe] A3 3] A &2 Abdof| oW
st = AFE=e 9=rt 28 sde Aolth

(2) A Al

FA 2004 2 FA 2006914 LFate Alnirgo] w=m ohg3 28 Ao e AlF3=
e BuE 87ata k2

AR, AFAHE &3 5] ZAEH S ShistAY, FHE & US A= 7dH 1, &
A, olE gk A g o] B AY Y] Fag FAd e Y T dhtel siEE, AA, Al
Holl Al =2 188 54¢ 2 735 = A7 (Hallmarks)E tF o= g}, o] 4%
o £4 AlFAHY M= v 2ol 77k AME Heta At

O AAAAAZEE HE GRS dst= A

20) HM Treasury, Budget 2004, 2004.3.17.

21) HM Revenue & Customs, Anti—Avoidance Group : Disclosure,
http : //www.hmrc.uk/avoidance/aag —disclosure.htm

22) HM Revenue & Customs, Disclosure of tax avoidance schemes,
http : //www.hmrc.gov.uk/aiu/summary —disclosure —rules.htm.
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@ Ao R2RE HEAAS dake A

© &TErde FelHeR FRE + e AY
@ N AdhEE B8 7HA o] obd A
©® ZEste 2AEHTE A

® =47

@ 574 =12=AH

@) AnAzF ¢ 7]E

A7] B3 AFEAYS 2ol Ayt aFEHE R A x| 3}04 Aol FA=
(Promoter)= 3 GAH U7} A3 7Hedt AIHFE 5Y oo AlFF=e] Alug stofof st} o
T O 2 Agolle e AlFAE o] skl ke AL A A Al TG BaE sfof
gt

A, Adle] FAA7 Gl AFaA g AF

S, Adle] FAATL WA AY WA 5o AeEE S

AR, Adlel FAA G A

qela Ams) gasu, ARgee d ARy e saele] AMu s EAxdA 2
Qg W A me FAAE ol e AEN S U 01%&11} ohs el 2
Aok B, ol gL AFHFE AHT 0 EE 24P Tho] AH T A H(AAGHS

298 o) Fojd AHEWUSE VAStedol gtk gk AlMEelA st e S5 AH
(Hallmarks)& 2|3 318tste] Adste= dAlate ald Ao A 53*];(4&51 304 o|ulel 3TA
e AFE=el Aaafol gt olo] met G=o] AFgTS Ad AlFA ] thste] Al
7 ol AAE ARG AES AA F7HEQ AHATE At "

(4) 23
702l F(Disclosure) = ¢JHte Z¢- 7|22 0 2 500035 9o 199 6003+-&=2] 7}akA|

£ Yok Bk 20079 APHE AFFAA 5B AN B WA (penalty) & FAHF 5
A 2AFIE USR], 2ATAA FIUES Pelsbi S A PAAEAAE 3

ﬂl\

ol 5,000 J+$E4 7PHAE Bk 4 gleh B A uAd] $EWNSE ZAEHA] okl e dAlA
AL 7102 1005 4 TPl T Al FEE 7S 50092 EA] FHES sta 9k

—r7]'71'x]‘ﬂ-4 A5 & Aed 28] AnE AU 25 sgAges daE Al
15%E 7IHA 2 Y1 5% Al 578 (Hallmarked Schemes) 5,0003H--E=7k4] 7}HAkA| 7} H-31}
At

o] ¢} o] Azt thgt A 54 P dREA Aol Ao HA S 3o =a ThA
A9 A8 ALE ARl Apdstal AlEdeE iéﬁ 3] st ®&HE 7|dista stk

o
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1. ZAF AR o8 9 A

N

ZA S A G A G5 TAH el AA" Sz 0 2A 2002900 F= TAIH Gl
%13t Chris Tailby(¥ PricewaterhouseCoopersS] IE 1) b g=re] A3 2 B39 20043 12
doll FAA o] Wx2A3] 9] degkS Eetr] Aste] AUAR AP A, AFAHE &3
AB| LA & flate] gAZ S A FgEe] Ae A et 9 Ay S

2

&
BN

o
2
2

B3], 243 7WA TS OECDY] F57A] 24 3] 3 W4 HAE JITSIC)St TEUZ d<
ala 9lom, %xg 230l tiste] WA S o] 9l AP P A T (Advance Ruling)e] ¢ 3l

A(Clearance)s ©3kal UtTh

7y 2A1E] AP IE

ZAB A GLE Aadider ARE 54 AlFAdTE 2ASAAR R A2 T (9]
g)o] e Aoz Aeete 7|Fo 2 HAAAA d-E(Signpostsghal $hS A o2 oAl 55}
of Zhel=giQle g AAIsta Atk o] # g A7 AR =4 B oA ARTEs AT
Bd o3 2o

(1) 7Fel=z2iel

ZA 3] A ] A 3] T]of] gk The] Ejl e FAIAE F316kE %
3] e 24139 Aol %—?—'& 9re gudoz wedsls] o
tsteTl F520] lon, TAIH S A e = H 8

o ZAEATL 2 A2D 5 YRS Amshe AR Aatst Y

A A Al 8] (Tax Planning)
st A& A=
= < 0}04 ‘)"ﬂ 2

M o =

AA 7hel=giRloz AlF3tt.

ojgl B2 A= IAS WA ZAE E&A o E At AFAHE & o 2439 Tt
ol miF- Ee nAFAe AllEe 271 #lste] £AIE a2 stEe T4 SR=
A2 gt

() A=

AFge] An8 54 ATARe] 289G e AL o, ZAH < wv&_ol
AgelA Basjol & ol 71 9184 F5o] Utk ZAHAPA L 2
o slol FA HIFF Y9 AE Az Aty TEH EAES ol A3A gua, A

23) Finance Act 2004, Part7, DISCLOSURE OF TAX AVOIDANCE SCHEMES, §306—319.
24) HMRC : guidance from anti avoidance group, AAG, list of signposts
(http : //www.hmrc.gov.uk/avoidance/aag —risk —assessing.htm).
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Aol WSk WAAS Gt ABF wet ARIIE G2 AAABYE A% W]
wo] LE W§E A2 ol FeehAE Rk
2 wmaﬁ

= EtE A A S 54 AFANE drtshs APEEARIA o A
sl g7t Sl Adzke A SlalFaL, £3 AR Al =AY A&
of AAALZe] FB7 At Ate Aelste Wil tal 2d&

B, FAE BE A AT AAIZAN SAGE kel 2ol AFTTIAE 3

AZAE Bolo] A3 B2 gdsln], RE AAPY S 94 AR AdeAE ge
te AL 7zt agln 2413987t Qe AdE AAIEAA Fete 3 7HA] o] 4]
z79 dlFs e 54 Yehly] wEo] 2A ARG A ES A% Basud oF
olgta FHet1 ot

(3) AF-71= (MY 7FsA & ¢ ist of signposts)

ot 22 AR IYAHAAG)S] AEH} 7o wet I AL AA e A R AT
A MRS F12E stol 2AAYANE TR SHARANRY 2485 Fae Aaehe
AR Zo R gat 2ol 171K G2 APetel edatm ATk
© AR Adol Ag A, BAZI GAAKEE BAY PR 189l FAH A9l
HE dASHA] Fe AUy Alefo g, A aeﬁ glomia ezl saofd 5
FEI% Be) HHo] FsHED sk ABAY A8 Tl FAHY A Ramsay
(WT) Ltd tH CIR(54C101), 5= University of Huddersfield(C—223/03)2] & E & = Ut}
@ MAo]do] AY glomA daEE ARTAL A S B3l Aol AHog FE
HFES &St A Ao rA. o5 Il o) BE XSS alste
5% oo Ik Qi wiel o), 2em &4 53 2 vz Aprel oo o))
HA e QA SHEd 59 AL
© WA £A, dAAR, ZAA 2 Ee 0 B8R AlFA e SolA LAt 2t
= A#t AlFC. 2 A, John Lewis Properties Ltd T CIR(75TC131)e] &9} 22 A&
it AFHUAE iR 9%str] g 25T wiEAE Alel. 9 =4 CIR Co
Cleary(44TC399) =& Devenhams(2005 EWCA Civ892)2] ¢} 22 Al agjx A&
o] shtel B E v G0 e AR BEA Lol E AU ol
bl Ad 5& & + 9

25) HMRC : Guidance from Anti—Avoidance group(AAG), List of Signposts.
(http : //www.hmrc.gov.uk/avoidance/aag —risk —assessing.htm).



86 MIFASIAIXL / HM11A M1=(2010. 3.)

@ ANEA 2 AR SR, e HIA| 23S o] &ate] A9 o]efo] UA] ek= Ay Al
oF - A& 2.2 BUPA Hospitals(C—419/02) %=+ Devenhams(2005 EWCA Civ892)e] ¥
g ot 22 A G4 FAE A AlgEde 2dlste BHAL 93t AAE
s A= & F Utk
AR oz FHUAY, dAH, nlg] Hote B e YA e Bdad AAE Ft
st= Ay Ak A2 Q1 d 24 IRC Wl Scottish Provident Institution([2004] UKHL 52
; [2005] STC 15)9] H&olX HEHR A Zo] AAA &4 glo] Mg BEouly]
93k 349 &, Furniss ™ Dawson([1984] A.C. 474) & Halifax and others(C—225/02)
Hellet 22 Aok, 283 A AFFTE afrde] wEE dlds Al reluA S
AREE oldstr] flal mekd AHAQl Al = & 7 Uth
©® d=AEEI 25, 7, AFE, B £4 Fol I= HMW TR A T}
st AAZE5H vHekA] v ARy Al

©
S of

|

1 oA, ke A bl oo $954 28 Ad, T 2A2% 2
Ame Frcedol gl Al 5 S B9 £/ o)o] £ AN AAL
s} RS, 2ADE W12 BE 1 P AAA o] B HLA Fol7
2% BeIFol AL G o) 2 AN ATl A e FEADA 2%

A2 ol

-1 =2
N
se e ugkd AGS o2 5 4 Itk

IV. ) ZAlelAN A A A

A7IM & A 3] 9 A Tho] A3 9] 7}5”(Risk)°1 ATk A A S AR A7) (Signposts)
A AR d Qgelm Y Bl 5L oigen Fayol Yom dEE Al e 24
AdAYT B olgHm e FA 2 Al tiste] 2008 A=l FANLOR U
2AG A E A AR nA B,

1. Ramsay(WT) Ltd. v CIR(54TC101)

2 e 59 T3 AR Ramsay Ltd. (“Ramsay”)7} 573 3] A1 717F F< @A E 22 A
o] zpelo] tiste] AagFE 3l9aty] flal AAs A2t A A5 9] Aldolt) &
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AL AFFEE A94Q0 v TS o= st A EA, Ramsay% T4 99 of
AT F AL A gy Adsta, 3 1A hEALGE o =As A

a1, YA g Ao giEAl ke ojxgS WE & e A4S 2 He 'OHME}. A efo] A2
T o]H g FAo] Ramsayol ola A2 4o F X
]‘%”\]7“91 7Hx] e wlsf 24zt Frvsk AV FHaskAl "

O % F A gEAE WA= A e, A7l dEA St 7Hx7F F7HE i EA S w2
Aol AR} o] TAYFH AT o]l theteds FAl A ZAZE AAlE v, 7EX 7} HAaE
EH%ﬁ] ok uf Aol A LAY G Ao dlFshe v S TEe] EFo R AT G5 Al

G ol g 2 AeA BAE thEA 2k AR ol A E A E FoER A3
«l B2 oo AAA Aol gle AHE ST 2AAAAY Y 7135 HA| skt 81326

e

L

2. Gilt Strip losses

2 AHlE 9= FACA FAAE FoliE AU SripFAReE #HHA o] TAYHE 23T Al
olt}. Gilt Stripe]® d=r IS 7| ZAEC 2 G o] &} E(Coupon) 9t Y F(Principal) S
(Stripping)ate] gt AjH 2 7)ol Zp7k Rol| whey 2 AATIA| 7L Adsshe Aol 2
A o|t}.

+ Gilt Strip& ZﬂSZ}Oﬂ 7ﬂ nfjzpeto B a] 27
A2 A =, o] W AEE B3 FAAS 9
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Study on the Regulations for Tax Arbitrage

-Centered on the Cases of England -

Seok, Myung Bok® - Suh, Hi Youl®™*

<{Abstract>

Each of the countries in the world carried out independent investment incentives and
deregulation policy such as promoting the capital transfers between countries and changing
disadvantageous tax system to take superior position in the international business market. As a
result, it caused the inconsistencies and tax —law conflicts between the tax policies of each
country. These inconsistencies were recognized as opportunities to cut tax and caused the cross—
border tax arbitrages between countries.

It is realistically impossible to unify all the taxation policies of each country because of the
unique political goals and diversified legal environment of each country. But the cross—border tax
arbitrage using the inconsistency of the taxation policies is expected to continuously occur in the
future, and especially, as the advanced financial techniques are applied to the legal tax arbitrage,
the phenomenon of the distinction from tax evasion becoming ambiguous is expected to increase
remarkably. Therefore, to respect the flow of the market based on the liberal economic principle,
and to keep the stream of consistent taxation policy, we need to provide appropriate restriction
standard and to flexibly operate the taxation policy to take restrictive taxation actions on the
controversial contaminated international transactions, and the pure international transactions that
are not contaminated to be considered as regular natural legal tax reduction activities.

Since England is directly regulating the tax evasion transactions ahead of other countries, this
study will look at the tax arbitrage regulations and major tax evasion cases of England.
Specifically, England, starting with the cross—border perpetual note rules in 1992, newly enacted
the disclosure regime in the “Finance Act” in 2004 to restrict the tax arbitrage and tax evasion,
and executed more intensified Finance Act No. 2 in 2005. Recently, the national level taxation
restrictions and interferences on the tax arbitrage are expanding, as the case of the international
organization, OECD, also installing the Joint International Tax Shelter Information Center(JITSIC)
to restrict the erroneous and abusive tax reduction plans, and actively promoting the cooperative

activities between the member countries.

* Ph.D. Science in taxation, Hipluscard co.
#* Professor, Department of Tax Science Kangnam University
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Therefore, this study suggests that Korea need to take approaches, by providing systematic
standard in political, practical, and administrative perspectives to rationally restrict the cross—
border tax arbitrages, and to achieve this, the international taxation environment with reference to
the regulations and cases of England and the advanced tax arbitrage regulation appropriate for the

characteristics of Korea shall be studied continuously.

<Key words> Tax arbitrage, Tax avoidance, Tax deduction, Regulation standard for tax arbitrage transaction



