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2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
gy A 4363 | 2,833 | 2,677 | 2,528 | 2,521 | 2,551 | 2,375
e A BEE Woly Rt 1,029 453 427 367 366 371 344
(TG el B8 23.6% | 16.0% | 16.0% | 14.5% | 145% | 14.5% | 14.5%
SN AT TdskE A4S | 1,038 465 439 388 386 410 385
(Brdd diFl HE) 23.8% | 16.4% | 16.4% | 154% | 153% | 16.1% | 16.2%
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T3 ARl T3] dFE FAFE Bheta oo 719 AuAe AR A 7EEdA ik 719 Au)
Aol 2HEo] AT o AT)AA 0| &Y 27} 50%+ 152 BHEto 24 YIS FE8ad 5L A
°] 30%°lA 50%= FFAE FE U Aolth

9) Goldstein(1960), 39% =, A} Fao] B4 o] EAAA N FF7} ARF S tjalsle] HFE
Azt AL F= A, & Atele 2ol Alslell A Ads FFENEH o R Ydd AY =
Atk F A9 Agade g1t g2k old dsiAe FEdith



HEEUS FAS JHIXFRA] Y= IiZfoto] BiEASIME 2lmlst Al 101

¥

F7F e oldE e a5 s FAStEE(HY §16, 2W§17Q) FAroz <l
/‘ﬂgﬁﬂr— giEh10 22y & - Fofol s FHETFdo] AAEW kel o ofAlufE
5109 g FaEelA @a 3|AE AAkete AE 7Fesith o] Abdle A= dEQle] 591¢]
2 5900] FAlel A3 - Solske A& Adsrle oA HARE whd Adgele] ARl 1994
AR Ab M = A G - To o] F dlatQlAle] EH S HAakgro 2 oAl el thit AlS
& FHEHA AL FA e o] Fo] R 5 FHE Hlold g vk A& At AeF
o 7 MM FEE Bleid 7
oA e, BAVE B dkE o) F, A3 A T4 o 2dA el 2

H
of B dEEAsta O ti7kR o AqAel &Y 20 Al 50%E sk

u:{olnl->r

Sl

WA o 2tdAel EY 2 100% A8 H3, o2 dAel ERse ARe NP
W 7153 AR SE7E 50%A BASA Ak 100% ABAZTE we e Ao o3
AYEEE o) F WA PHE AE F ek EF SARAA Aol o] Gl el T

A FAoldH B2l §440) F 9] BALE B4 stuz e S glvh 2y A -3
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2015.2.3. A& (AT §158, 5 §54D)2] 7N ol F Bl AN 2008 BAIL] AW
of mEw AA A 715 g AES A Histe AHG o AddA ol EYAE B
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A EFFAB)E FALGEA T4 - EAA ] drz BA] olYsta FFitel| F5k= A
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o] Z AkE FFo ARIIA R e st o R oFpgt AS & AL OF & Atk 13 vl=
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W 80%, FARAE&o] 80%7F Ho

11) afate @ vhe g7t A A3 - T2 7Bl (step—up)H 45917% Ap3EeE J9(
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Z4H]go] 80% ©o]4tel ASoE= £t nte 2 Hrlsth A SR §54@). o714 FEAkH)
&2 ¥ 5>olA EEATRGHAS e u AHEqd 7154 H §158)
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off rkE
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A
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a7 et webA] A FA S O E A - Sske Afde e Rte R o
7FIAY AR 9] THERE A A SRR, o A o] & 0] FA S AL - Fofs)
© A5oe dubEQl H7pEHE OE 5 dAThe

T3 AE - SAA HUFF T B2 i e Al ot s A8-e
th FFES <i >3 AT §630Q). 7|9 WE F2719 FA o deix e 2
&S A8, 200597 = a7 483 VIdSAE Ads] Ad S g ez &
SH7F WAlsta vk ole 2017974 o] AEE7MA] A8E o Fo|tHE5 §101)

<H 6> FhFF 52 2RFA0 et EE5EIt
_ 20034 o|=
T B 199314 ~ 19994 200064 o] Py T
A E-& 50% o]} 0% 20% 10%(0%) 20%
A 50% 23} 30% 15%(0%) 30%

A 71l mEE A a7l dlPetA] ot AhE N A1Ee] 50%Rt Ko}
e dabdAel s Ta71gdl sigEthn. mEbd AR A 7152 ol F %S - &
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16) =&} AR Al HE(3SE §55 B §562) 01 B2 AT R AR
ot EARtel A, AbelME AZEE 9F 02 AN Hrkeke Alo] AT
ARt 5 & FAS Hgatoof k(A §550). AP FEathyele] A9 FAIA] 7}
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o] 100%0] 22 #AHHe AHF 1,5008 1 A7} o] &H]F 1509w 9, 223 Br]%o] o sigat
E A gl gelgg v gl EIfsieh). AFAER o] 8okl SARIA = U 03]

2
17) 4719 a9 AFE 27197189 A2z we) 53 AldEe] <di 1>& A8k (35%  §53

| ASolE &, 2X2 9 orF FA MujagP oz FREER 3
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A ARk Hobel A A A0 A4 mAa A5 val e WS 48 5 99

9 W] 938 Fent GPIEE o100 B Aol P A9 G
]

V. ®l= Algelx o] 34 F5

71 e MEAaEA 39 et #ste] wTox o] IA FHFS ARt o]ek #HG 3714
of A FH S AFE Aot =29 FAL, #AH vt AlWel &% (loophole)S 1|5}
Ad, @8 A 28-S U2 F A AAAALH S F et B F ertE gasey)
Z%o] e Ut

FF7} A Ego) vHste] A HR= AFA LA}

n)= Aol = A3 A 7FSel ek ol ~t Ao &9 229 FAE AT Ao R dd
& Ao 7M gt A AEY] T ol tigh Ae, AT EHE AR AR
ATAE ATS F Hi = ZRI7F AHE o' = ARV thate] ml=e] Al A
S FolE FA 8 itk TARRS)AIM = AR aeke] EAl= Hu g4
WA L th1®) o]o it Ak FAxd s A dAS W FEA QA AR

= 1els) Ayt e AFE Panit #Ao] = 9 4ol HojA|A}, v
969 F-Aj o} ApE-g Pt nstelof & oAl 7] 24 E AAsta, FA1A
Q712 At ol 91913 vk ITHIRC §385).19) 12fu} At o] R Ade AF
5lth71200 20161 4 ellof THAl 7HA] 84 F o]l “ A Akt AL o #AP
= 183 rEeke] YR} I EE QS Bolt)2l) o] FESHREG—108060—15)8 LA ZA
N AF FFoA T A FSAE A TY ARCE HFIdre AR, O odre &

e

re

18) Joint Committee on Taxation(2016), 13%S =

19) B 71 13 eis, @ 7Y B e Fazl @] £ 398 A8t ojzkE A g5t
= 2 e A o] EAlEteA o F @ Ak thE Fafd HlE] T4 B A9l dEA
A5 @ ALY FAuE& @ 7o 3ate] FH oz MekE & leA oF © HTAY AfAre
3|A} =50 BA Fo|THIRC §385(b)). FEH WASAF 1 A AFA A S FA ol AE L
2 qgebd 1 FAAE o]d] whztol FTHIRC §385(c)).

20) 101d°] W= =9f Eof 1982 IRC §385¢l 7|3 Al o] mfAE o, EA-e] =y F3|g
v} 9lth. TD 7747, 7774, 7801, 7822, 7920 F%-.

21) KPMG report(2016.4.6.), 2%
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o] Abe e BeEgo] Erh v ol AR X 37} U 8 3] AH Th(expanded group) 7t
WP H A FSA ALE s Fo|BE, iRl AujFFd HPH AFSHE tFe B A7
At A& et

Notice 94—97, 1994—1 C.B. 357°] w21, IRC §385(b)2} A sle] Al FAF Fa) 9} Ao
TFiEde va3 22 2450 F2 adEnt. O 74 &FAe 874 e o 4
S7bsd wo)el At e adS AFdrhe FRAAQL kEo] devh @ A7
A7 delg Ags 2AE JWF A=7t @ AT AR delzh gk Auxte] de
Hoh 90007 @ HTAE BERgoan wes|ate] A Fodd dert dert, © FT
A L s|Ate] Fafu] s %‘wﬂ?ﬂfﬂ 7h © A9 AR sAFFY] U oA, @ A
AR 1 ATl Fod sk P (label), @ dF Aol A7 Ho Y A18H IS AL B
B A ool A Al o]9]o] B o g Fajuy AEow E/T o%rt ler) solth o] &
2ES TRH R nHstE] BE 849 v TR0 5% A2 oyt aftd® o
gk 1] QA7) ofe] HelolA A ETE2)

B AT A A, 100% T2 A2 4 71Eo] of| 2t <llA] o] &
TR oie] 1,11490(61,2899 v/558i ghyo| o}, 3t =5 Zhzle] A @ H-
2 gt} Goldstein(1960)°] w4 g 237] vl=o] ##H & F3shd, ol¢h 2ol @ 3|Ake] F-aiH]

off

Yool A3 A A
[e)

N

£-o] w-$ =3(thin capitalization) @ FF7} A& Hl#sle] 3|ALe] HA4ZS Fh(pro rata
holding of debt and equity)d+ 74-%-oll&=, APHZA F2 3} T3 sld A5 Al TS Aoz
skgit) o 7] A Faju) o] “ul§- v a AdstE 715 FAVF A7 AR digk 40 E g

7-olet. 3 FF7h Aol vl }04 FAE FaateA e RS A e 7}
el o] Fafeu] & A& JJr AR 51x] olw Fabsltiam ghrh24) ol o
2 o2 &-& A=Al £l A <
dge] FHo ke A& %01%}71 A A

olgfg Ao FA7t A Ao T olof nigdl o] fr= v k. 2 TRt

AV [y

3 A H(extended group)oll A FA S| Alel] W E thg2] AF-FA (note)= Al T
A (equity) &2 7FFEFCH(Prop. Reg. §1.385—3, 1.385—4). & O EHlg o2 A|FE AES5AH, @ &
AAE2E A5 Sl L3 d A5, @ S|AF FRARE A T4 o9l B (boot) &R
AN BN Fe AFH ARSA Solth 2 AFol T AHBAA} F40] ohdyztel
wEo® WPH AT AFY FAR QAR A7) S|AL e BASALe] A3 dd st
el A 5419 7ol AT ARRe R bt of 714 AT 8A 7 BA g 3] AR Thexpanded
groupyell % SAE <JA7 e AR 80% ol el FAVAZ AAH Fxjoln, Ter A2
HAlete 74-tolle 9a e dAlAE ko] WA aidste® o] o] A8HA =ThProp. Reg.
§1.385—1).
23) of|A] Estate of Mixon, 464 F.2d 394(5th Cir. 1972)|-& 13714 245 stz o
24) Goldstein(1960)2] 6% A. Importance of Pro Rata Holding & 19% (b) “safe” ratios 3

22) A EHA7} 2

S
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QoA FAoF A2 2 Aol Apolrk dvk 7199l d9d 2 AR A sl i

Folzo] vheel, 2 P44 ol AN the AL 97k Bk Bxte] QP =
RAE duleiAel €3 AAH AYe FeRuR ARsE dolvt Ark 2t AU F
_Zr

7} 2Qdah A@e] HgH| o] FFo A B x| FThE, AR} FFo| o)gl= Ty
A et oA 9 FA)t sk kel ES 5ld] SUME A ofyth FAlo] HEe

Hust ABHAE B9 Aol AN Bt deeE AgE e A9 gk, TR =
& ARATE S 2Rl el QL AolBw, A3 AN HEEE A AR
3} AP 158 Aotk $2 Alele] Agelt, W o AXFe] Yt AR o 4

Ago]l WA E Gt Akl Abgell met dol& RtRet AlZI7F AR E e Ao
Bk gk APyl 2] o] dE7] o] A& o AT clAo] &1 2o obred AbY Wf-go] ¢l

1A o] olg ozm u]i% A=A o1 % 997 442 Relm2, F 498

76] (“04 Al m—)\] ”)‘.:.

=5

Atell w2}t an UHZM%& AF-SA = ol Fajggke] 9
WA= mp7RR ) e of Al o] WA ARRE IO A mA 9] A o] FQl Yok A
7} ¥ sk}, wjzhiklo] Fo] E4E Y Aoz FAEATHGoldstein 1960, 57). vjz2]e] 7
T, FERI AujFF7F S 02 FEASAE FEE & 9lo, o= &5 (installment
method) .2 &21& Q121§Ho 24 FAjo]do] 7HadFTHIRC §453). Hgk mf2hd2]2 3|ALe] Al

T AR7EAE S7Hbasis step—up)AE G om g ofrlubdef vlE) o o] %

0
15
fru
o o
N,
)
Yot
¥
g‘ﬂ
rir
o
o
N
N

F % 9191
o weha wzhgael Agele ARow A ¥AuE EE o WA Agdolol g
E AR 99 F S Mae AN oA fA 1F 4 89d Ao nald

(Goldstein 1960, 58). wiztA ol 2|3t A& A2 o2 Atteld gt dEEAtd Aol
o2 ol o Aol HTKIRC §351).

ol AT} Zro] HANE MFA AE-o 7 713 HWH B Ao B st B
Fe MRS R FAHAY FALRI SR e, FAQRGI} FREIOW Aol
So2 A sk}

2. BARAE o)&7 F4%4

by
ok

N2 A A7) ASS gAdset BAgle]l FARRoR Br) mah Aujare] F

25) Joint Committee on Taxation(2016), 54%< =

26) “BHF Y+ FADRE S+ AR S0l AN AL T AR
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4 1 349 WAL obd, 7 FF7 Adeke BhE AL ASF ASE FH4RoR
AFT U1 AEE A, A A Sl Avjshe A F4E 04 A 4
of the AujEAL o At Aol £ 27t A5G RAolme T4 3] dFat mheb T4
wtigon AFE 61,2800 % e FAgFoR B ATk v AP DAL
2 B3 24403 BAYAE B3 2P HAAFS A2 A nT, B Al 34
w3 Hela,

ol

7

-

ZALABHRE7 |ZAlHOR)Off T3t TfA]

e o g Aol 5ol ujFdaSd Hls| Aleo] Wkon®g 27 50 o e v thil
s|atele] FA AR SAAAES A Fita AHRo] 50 2 BA|E 12} Bk frRle] Tk vl Al
HE A FFEEH A7) F4E HE5SIHE, O 5Fo] HAgE Aol E Vel ga BYs)
Al F2142Kstock redemption) & &2 ETHIRC §317(b)). IRC §302¢]& AL} FFREE F4S
ASsta da 59 Aks AFshs AF, S TGS B A S, ojle HHEeE &
A7 AEAHZ & ZRJAZFE Hotar ek’

IRC §302¢] JalH FA AR F2H 5)2, tha 57 5 skl aldste 2 -fellwt 5
F7F FA = AR AYE Eoh @ FAREe] Wi 2dA R FEekA| eolof gt @
Aol A=, G FF7o A&EH|Eo] AASH FHastoiol gt @) Y T 3|ALY
AT H/A 7Y s TR E ook gtk @ 3|Ake] dRIF Aok e H A dEhE Ao R, o] A
$ FFE Holo] olyojo} 3t} B FRI A7 Fx}38] AKregulated investment company)”} BF
Y3k F2lo] TRt Qo o) FEHE el allgsteiof gt

ool 57FA] 7Z-%-ol| sl Bt Aol G R SF FEate]& Aol 5o 2 FAH
ok 22y 2 o]9]o] Aelle AAUI} o B R, FA i) ti7t2 S|AL FFelAl A He
AL ¥l S (distribution)ol] 3Gt vl AHAA Ful g2, RS A FE 34k FHE&P
o] W9 Ulol|A] viga oz ZhA g0 vkl Fufgo] sl 3|Ake] FAE&PE 2SI X

27) 2003d(Jobs and Growth Tax Relief Reconciliation Act of 2003) ©]% ZHAu|Eol thaj & LWkAlE&
g2l Ao 5A&0] ALEh T 2008d7HA T A9 FA]AH 22X oY 20059 (Tax Increase
Prevention and Reconciliation Act of 2005)2} 2010%d(Tax Relief, Unemployment Insurance
Reauthorization and Job Creation Act of 2010)°l] ¥ -&A]gto] AAE S Thr}, 201213 (American Taxpayer
Relief Act of 2012)°] d&7]13HS HAeta 72 A== 2ot

28) F37F FRAE WS trle ARG W ol Aeld Aol B2 IRC §302¢] A &0
o] olth. AFE(booy T T4 & BAG] AFE Aol £4E ANHA @, o] AFFe

FHAS FER 2 ITHIRC §351).
29) “@AA = dFTol AEgo] 71EH &l HlEl 20% o]} EE A-F LATHIRC §302(b)(2)(C)).
30) E&P(earnings and profit)= 7= AlHel o8] M= AtEdle AT A /-2 widrlso]dolt). &
HlElo] o] wigAhE oz ¥e|H FHE&LP/| Aty WlEE A &E E&PE FHHEG FAF
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IS TR E3] F(return of capital)oﬂ
A 2pzpetodof sh 3D ARhefo] w2
THIRC §301(c)(3)).
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th Foe FALES s $2] GEIE
% o

FolE ARG AR EOR Ao stelol 3

Fﬂr_‘_‘,

vas

[£7] 1]

M2 5YE B2 A<k B7F X3 AR F241E 747 10054 BEAatar ok A E&2 50%*4‘
o7 2t} RN AE 10099 Dol 1, BE 20087 ojt} 3]Al= Ak Bo| F24] 90FH4
& mSdsks 7R A9k Bl Al 250W W X 2% 5008 Rt o s dste AAhe A Eskith
skak o] Aele] ARz FF| A FH]Eol| o}Fd WFo] glong MWL FAXE &
| =Tt 5009 Q2 Fulj ol aiggitt s|ALe] FAE&P7E 2442 (1) 5008 €, (2) 300
ok 9 (3) 1009RE 41 A5 7Pt Ak B AR sAIAE e v 2k

A

ml

ol

].

0\4

SXAE AZHEIE 10002 24 SXAF BEEIE 20002 &4
(1) FHE&P=500 | (ZH) Al A+ 250 () WiBAE 250 [(F) A 4F 250 () WiAES 250
(2) FAE&P=300 |(zh) A 4F 250 (o) wlEARS 150 (b A AF 250 (W) #IBAES 150

=

lﬂ
lﬂ

I
I

FALE 100 FAE 100

(3) THE&P=100 | (Zh) A 4+ 250 () w25 50 |(=h A 4k 250 (°H) WHBARS 50
FARE 100 FARE 200
ApEol S 100

[27] 2]

XL AH 2719 F4d8ete 77 Ak ol9le] Zul7bedt ALt
gl& Aolez ZH—ro ME T FA ettt I vl FHE&P7E SH THE&P]
e el M A F-SA2] 2 (principal amount)Rt o2 A ETKIRC §312(a)(2)). T
ZE&P7F gittRl A3 TS L5 FAL RS sfdeta XE|Ae] Akt ks FA
AFSAE vt o] BAE A FAR AP, o] F Ao oo ek
gEor EaSAE FHekA s ¢ U Joh a2y gl HERE «FF7F AR
=0l vlEstd Al A AFY FALY AR Eobd AolBnw, FAzA e AL
AR FlEn wEbA o] 5o ARithEE el 8

il

of

v

J{ﬂ r
_L JN l"_,_l

ME} AL S 0] 38 (2016b)E FZE.

31) ¢} 2] fElvEt Aol = SlA7E frEel o] gl A oA
o2 HAEE A7t Ak At friolo] gle A fell = viT
Aoz AFeA] FET(EY 2010.10.28. A 12008F19628 ).
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U]i‘ ‘ﬂm—o‘ X]HH—ZFZE’J 22, WY A H5Ske A5 oket, 1 T Aviske o
A FALEo 7 ET/}(IRC §304, redemption through use of
= A= 24802 7 (constructive redemption) 3=
olfr=, A ol F AujFFIE A& Mg S A gehH e AEAY 7L ok 7] wiEelth
(Sparagna 2005). -4 21 ZAHF-2 Aulete 270 3|Ake] BAZF <7 2>9] A s|Abel B
LB ARRl 752 ol zitt

<8 2> KS|AL A QL 2RISIAL 2EA|

KboH 2| AF2EA| (brother —sister relationship) 2 XS] AF2HA| (parent —subsidiary relationship)
A(FF) A(F)
XA Y34} PEAl | ——=|  S3A}

32) oAuF e g B Al EE g9 2002.12.26. AL 200156227 B2, thHY 2010.10.28. A1 1L 20085
19628 2, Y 2012.10.11. AL 2012514507 B2, 2013.05.09 A 1L 2012527091 FZo] UL
gdriEor E Al EE thHY 2013.05.24. A1 201351843 Tdo] gt
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A, /Ml FFE0] Al 3] AKbrother —sister relationship)E A dt= 7ot} YIAKHAS
3|Ah7t Al EF R RE XSAH Y S| Ah] F242 A5, o] Ade YIAKFASEAHY F
2lo] Fgtd Ao Ao} et XIA R Ahe F4L AulFFrE 53] deEAt
S Aoz ETHIRC §304(a)(1)). S A5 e dEEAE B tI7t2 7P| 321 dedst
AL, o] 7HEe] HES|AL F2o] gk A2 At AT dE T B4, EASIAL Bl (parent
*sub51d1ary relationship)$l 749, 8|41l SS|AKFH S8 AH7) A FFZ5E 23| A1Q] P3|A}
(TP FAS HEIL o] A9 drE 2IA F4L2 AoH Ao EoiIRC §304
(a)(2)).3%)

Foll gk HFA QA JAARES, AuFF A Fe F2 o] IRC §302(b)ell #4835
7HA Fo] shuel] aigeteAle] S Ut o7 st ARAUEA AR 5w HF
(IRC §302(a))star, 13A] Fo F29o] g =o] FTHIRC §302(d)). i) F=F
2ol gk Auf -4 X]ﬂ“ﬂ%o] il 13}71] 71:}5\—1} A5 Tl e, AEAY | BRE trtE

—_ =

134}
S48 A5 A, ANERE o Ao
ob BEIRCHI012). 1) AMFF 99 P F40] RC §302) AT ered )
Fe Bl el ek o] A% BT L, EAH 02 HEHAS B3Rt FHELP W
e WFLZ 2 AHHRC 04N, AT A=) Lk w2pareA
g 23 0 2EE FAARIG DR FEG FA9) FHIAE BN, PRI}
o] BF 2HW AR SoR 91 Fh

<& 7-& XACZAHS YAHAS AL A BAY W), AMFEFIE XA FH L

YAl FEG P92 dAlstn ek

rot

33) Al E|AL HA A A FFE A Ake] AEE 22 50% o]} BAfstolof dkar, BALs| AL BAlelA
RIANE ARSIARE 50% o]/ Hfsto]of it} BAH]E2 21 AR9F 1A fH(constructive ownership),

PR oRES 5 EFTTHIRC §304(c)(1). ot 142 IRC §318% A= FrAFskAI T, A8l
50%% 712 WP ITHIRC §304(0)(3)). AL AT 2 AP B 51 245 A7

1m

A& Bf8 Zlo g EO(IRC §318(2)(2)(C)). T FAte I 3Ake] AuF57t B4 2 T
3ate] FA2 BHF AR ETHIRC §318(a)3)(0)).
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B 7> BAMCKINZIADE ST FAdetAz el MFAHEl o

@ EFBARI0] ofd 7H°J A9} B7F X3|Ake} Y3AL] F215 ZH2E 100F(50%)% Bf F9

7
@ A7} XBAke] 4] 3052 YEAe] AR 3059 HEA7HE 10,00090] 3, A RdirtE A5
50,0009 2.2 7]—7§ s}
(1) Heh © X22F 75 @ Heh £ X222 PE
A
A B B
(F=F7)
1003 | 1005 1005 | g0z 705 | 1007 10051400
307
X Y s -~
(Z3A2Ah (F=312h

AZF XS YE 50% o’ A3 Aol aFelan(§304(c)), Xk Y& AriSAte] 2R IRC
§304 (a)(1)°] A-&#h

Al 1A o] FAHE AHEol 5o ® FAT ZQ1A Y o F= IRC §302(b)ell et A
g T A9 XFAF A E&S AHESH, AT XF 7105758 A4 2F8ta, 1555 HF4A2/3(IRC
§318(a)(2)(0)). UFAFEL Y7 BH3F XF2] 3059 Yo thak A2l A && 50%S F3- Zlolth

e Ael F A9 Xoll g A& 42.5%(=857/200F)°] k. F2138 HAFE A9 A
50%00 4] 42.5%= 3}t Holm @ Aol A EEL 80% o] A 1FAE Ao &gt
ETHE 50%2] 80%ell o Fdle= 40% Loz stetolA] = Fdth. T ARAY= A4E ¢
§302(b)2] & FHol= siFotA] Fett

A 50,0009 AL 7E7E o e} Eulgel sfdaitth weEbA Y(FHEE A Dk X(E 3 Ahe
FHE&PE A o= FHikate] 50,0009 ] %2?1 Af 50,0009 S 2T HigAE0 7 <125}
°F FIHIRC §301(c), 316). “THE&P2] F7AI% 0] 50,0000l vILsl T2 v Tl 23]
of shFetez X249 FRrtdela Apgdatolof sta, FRItAE 23
012 ZFHIRC §301(c)(3)).

A7} YOlA =g 724 AEEAE AR IFATHIRC §304(a)(1). YHIIA dEZAHE
XF2 9] 57t A9 T ARIFY 10,0009 A7} Q12 S 2] Fo] S g3l Fho|t} Yo}
Xe] FAHE&PS] A o] 50,0009 & HETHE Aol glole AolB= ALl FF-7H 10,000
o] atE Yo 57t e] "k A7 B F91 YA A5/ dEEARE HE X2
o] AR A 10,0009 F71eHA Brk(Reg §1.304—2(a)).

Hm

yo 2 o
fr &2 o, -

[e)

(AF=) Reg. §1.304—2 Aquisition by related corporation(other than subsidiary)e] A& %]t Folt}.
# A% YO A FA EE FA M ohe3 2t) YO FRE&P7) 50,0009 ©] 4 e Aoz syt

FXEAE Al 24 FS3|AL vel 24
) a5 50,000 ) WiFAS 50,000 | &b X2 10,000 ©f) A & 10,000
Y32 10,000 XF2] 10,000 ZHE(E&P) 50,000 dF5 50,000
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ChAMEHE 4] Qo) TSt 012 MY X8

A4 A L AR o AUldAlo| EY2E BT 50% o BAFLE AL
ostldAl o] EY i Apwalatolet. o tl Aol £ vt A FEFERRE A 24
A5 AL FA49 Ak FA4S ARG o] T oA AGA K ThFo] AujAL
PAFel Qo IRC §3020] AEA sl gaiA et mebd AR A 71Ee] Al
i 3 FEdge

o 2cllAo] EP 27} AL A TFESel Al Alwek gl sideth A
GA] ol 2 diA|o] S 9} sl e] FAE&P7F gltkal 7P e 34 AL A 7SS A
M T2 2 atdA o] &Y 20 AEEAR thy, I o7tz Edd 45 a2 FAdE

3] (return of capital)3F Zlo] Ht} aokeld, 2] AR Agrd F24 0] (ﬂ”)”HﬂE]oi
tx Bed BlE, s Al s O u‘é’ B F22 o 2v<lA o] &1 2o dEEA 6k,
@ d==Ae ti7tR o 2clAle] & 28] F2 o] JPFo R Wdd v, @ Mo wgd
o 2cllAlo] 2~ F2o] FoE Ao g IhFgth o 9f o] A § ZutR 3]4gk Zlo|a ¢
AE&PE glomz opfid IAAAE it AAL SR ES] o dr7teE AHe 549
AAE Gsttets, o [H7] 21149 ni7iA &, o] e Al AHZolth o] Al 2009
dEE o 2tQAo] & 27t o] 20t AdtE S AFehd ol #ulgel sideta, of wF
HE E&P7F Asta flon=s FAE&PS] W9 oA At A 7S sldas5e d2s
ofof gt

-0,

s

3. 7Ne1A)F3] AHA| (personal holding company tax)

nl=r A2 A F3| A tiste] duk HAAE Fapste A oo, FuljshA] &2 &%
o thall 20%°] Ala= F71=2 it #u) glo] fholels HolsS o= IAE
)= A Z(incorporated pocket book)” S 2 &&= Zlof| th3t tf 2 o]t}.35) 7214
A E F7HE Fetoiof g, Sl AWt HAA =7 flolets, wizdtle 2k
o= WFASHE dFste A g AA gadh
AJAAF3| Akl 27-& th53F Z2THIRC §542). A

il

AN

=2
>
i
o,
4
rulo
E

S 847} Mol <)

27 F2~5(adjusted ordinary gross income)©i|A], Al 7 Q12| F=3] }Zﬁ% 1eba 3t &% 9
TEA 250l 60% ©ld=S AAst o gtk NRAAFI LS £iE = 25941 wid,
34) & B d Aol EE e 4 “ﬁ*} i, AE7RES v o] Al 100%3] B2 FAELPE

AAZE A Ak vl= AEE H g5 48384, FHE&P7} fltiete B71o B 7SS E&P
Aol A ARA A7He vl D(nimble dividend)’©] 7}0 g 4= 9k AR 21L& 0]33](2016b, 415)
=

35) Accumulated Earning Tax(IRC §531)& A 3|9et= =84 8710] Q=2 3ll, Personal Holding
Company Tax(RC §541)& &2 918 wpzlt)h o138 (20162)2] 517% F=.
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olzt, RAE(F=E, A, 7t 2 AlY), A= Folth =4, AR ]9 o= g Al
o & 52 olate] JHQlo] AR RO 50%E Zste] Hfsleiof gt FelshH, 7|Q1A] 53
Abe 2o NAAFINEES FE FFots, L] S3] HHA FAE L3t
MAAFI A7} F712 Fats = A ETES, ATl AR L5 B 7] 23S
A T2k ZTH(IRC §543). Tl
FEAldE olFHA HAE
, 7L 7hs st R JRRIAIFIAA S A EFol e THtske Blol &

A3l o FEAS) Bk R Q

2lZolt}, o] Y AEFFA(NOL deduction) s H A Ao ALl ahsf] A AL} Ao 5L,
ool t-gske Alu Y &, AATIAk tt. o] 25 Bl 250 FIjEojof &
HolAlE 23 v g oz dxmd] FFA A F3 b %g-g—;_- 2}7kaie} o] A A

4. v A e el gk AAH-

71 = %Elura‘r Al g =23ttt ZMI‘J Ae & AT dr)a, oA nl
JJrHlXﬂ =5 A sAUR Sviet Ao MAE] digk A S AHeletr R g
WA=, oXﬂ@ A4S 13l dY FAE *ﬂT ¢ Ao HFeE WY
§385). vt Ao s AAIADH(Z7]H §14)0] UA T o= UAuk P& AL A
olojA, E& HFHo] AT A FAll(bona fide debt)Ql7fel| g ARV |ES AASH=
IRC §3857H= A7 o] Thath36) gt nmo| M= A3 F P95 WAl ol dHa
oozl 71EA ez APAGERE HE FHdle dEol deS mEshH(elE4A 20

—_
1 —
M

320), FElvete] IAl @72 v vy uhebA Tﬂ‘ﬁrﬂ}ﬂl/ﬂ = Y A5k 220 2

8@ Aoz Erf ylo] FFolAl B&dete FAfta A BF A5HAE AT 520l e
Ao dT e glonz, 94 71FS ol AujFFo ﬂ]‘d TS a5 eR
oAt WS 13 5 Ak dAd, Aot Al g A7) EX]’X]‘% ] e o
&R AL A A A Fete FAGSE T MR EelgddE U WYl 52w a

36) $2luate] =719 §143 FARE 232 20109 A IRC §7701(0)°lth 22y 2 oMl =
193513 2] Gregory vs Helvering case ©]% ZA3|T 5207 He] J25 F83le PIE Adse
7t 8o BAE ATkelEAl, 2011).
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5oz A ¢ Utk & Mol FHel A5 Wl AMEFAA AFehe FAL, T
B3] FAolekE As] FEol A wIARo| Yol e AR 0B AFF AOE T
% 4 9 o] A% AP HAYI L A {END) R AT AL

F oA, AujFFe F4 S e Al g e FAYEeR He H(IRC
§304)2 @A felvete] SAuA s @M= el a3t gl felvel A2 Akl
Zte] dgho] oWl T2 FEHS T w2 A F5kaL 9laL, A oAl e R BretE 3]t
7F AH7E di7ke] AR7E of gt FAH ST & Aot vigas o itk webi G
o2 FS5U7Pt 782 (step—up basis)d JEHZ wi et Aoz FA S 52 BAYeA]
%S FE UTE® 2B o] WA S V2R S HEE AL A YA =t Mo
A A=A e g A9 Fojulsith

AR 2, HJAAFE A O] =PL 7Hed Aew Erh Tﬁﬂﬂﬂ ‘\%—% FEAS] FAld] o
a Al71E ol dubAQl v, A FAde] 719 wres frEduAY 719 ArTErt
st thET} sl vl Al71E 4 glnh 2y o] 23 vl el “/\} Bttt shefett, 2+
A AW R es] FE, FEA 252 FEste MUY Zfol daiME dEHA
FAolth 714 a5] Udelu A A ARTF2E A-s nefste MAAFIAE =

3 & M52l glok

rr
&2

fins
e m

AL %

rr

VI ﬁa %

2 AFolMs, HQlo] A& T4 Apale] Al ol Adu Yo e viztsta, o
T FA Mg g dHor sHcte AR AW Asads £kl
ol AdE SAAH LR wiEtER, JHRIGAIARZE ARalo] AR o w vy o] AP g
2 F4E dEEAteta, el }%% S7HFA e AT Al FAE STHAFSA]
o WAL Zlofet. o] 2, MAFA AR soju sy o] ARatel ] WA oS A g
=] Ao Wol JNAaSAE ﬁdﬂ ATt ob=e TT@]OE & Ake] & vjzte]
U AdE - Sl BRI o tig Al gEel & AU Tl el
Folse AFdEE 22T $ vk vt FAd a3k 20159 A AlEE HE o] F

A= AU
37) B EASE SA (b HA X/ (@) BFE O0G ARG Gh el xx [ () AFF
X X702 QFERE AoITE ARG AT ok BATHE 2o BT ERVULFL)I 7

el ik EgEddr el )0l 2 Aot
38) o] Wl o gk HA B = oln| & Ao lHt o] F3|(2016a)2] 5755 =, wF b0l FAL
o Akl Bxze] EANE W Zlo]A] o] Fo] AR Qe Al F4] AZFE W Ao] ot
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solA Aol A7k B JHE ol Fol AALEA H5]o] e e 2@ Aol
HAAUE WA A% Feslelol Atk Tet A7Ibe] AA FAgEe] = ol 7
AR AAkSAY 4B weh A4 AGTEABE Fal o] $FE WU A=
Fed % itk A - ZelAle] A57h0] ThA] AAEE A :
AQle] A 1909) Ao, Bkl whe oA Ras
=

S8t ARG DA o] FE A o

—

FA gk PAE ﬁoﬂ 3|atel Jodmg AS5TA glo] HUZbe Fx27}
E7Fs sttt -q g 37141 ¢ ﬁ%ﬂ olg gt Ayt abd = Ut A= Ak FAjH] &
o] wj-$- = 31(thin capitalization), =7} A &-&°l Bl&|ste] 3|Atel| F-A1E | F(pro rata holding
of debt and equity)$t 7%, G FAE AT AHEo 2 Hse 7)\011’/} AT 2 gk F-A)
(bona fide debt)Q17FE HTst= A 83} ofof] gk #ul|7} = 245101 o=, Al o
HowA AARNAH S A Este ARt ol A ARor A9 - k. =4
© AT 245 FPs|at ot A7 Aujske E]—% 3|Ate| FEdt= Al o
M= AT HEo g Hol nlx MHAT F2/d3Kstock redemption) -2 IFESFE A
olth. o] el oatH, A FF7F AES FA S Ho|HAH Y| Frd thrtE e ALt
7hell & Faje] Fedigol ofdet Eulgel siddth e A A a5s FE AE
o]

atar frdo] FAMA AR F3|Ake] BujEA] e FRAS dajAe WAl 714
AJAAFIA S Foshe qFalolvh. FAdee] 5o dAFe] fF2He Ads Bl
AT AL FHEHE FxolBE, HolHAAY = /NRJAAFIAAE F71 Fistefof gt
ol A &5 AT F e A MDA A Y] 3 Fdo] A or ZAYE AFE
He B S et

o]} 37119 wl=r Ayt el Selvet Ael tiHd] Algshe A o 2k A
A, AAIA LR 7128 L 239 FAE AT AR AT F Ak fHvee =
A BB E WAt Slo] mlo] Hlg) APHA W ETE YA S A AEd
A7l FoldeS mefahd tha FAAQ] o] Fastth A FFot S|Ald] Al A7t
A o] EAA R v drgula o] ol wiBTlsel ol Sl' Welo] A Tl Al A
wohe w2, Aol FAFETe] Folet strghe Aol Gl A m|A o]
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FO AR oR AFe glor FAsE d slojrh o A AR Aol At &
A, 25521743 constructive redemption) T+ = F2lviel AL A FA AU 443
g, el 3 old] W oA g tha FAA T M= 2 2R of 4 Fud

F

AL vldshe AL AReA erk B3 o] Wy A3} woldAn el FEgh Aol
F21Q1 Ao Mgt A go] 7hssithe BHE duh AR, NAAFI A B9 2L
tigte] & & slch frolfZAof ther IukEA <l Hgte] |72 4= o), SR du|Fat
S R 3 g 9 FEAQ 258 FE FEte AHA4 ALT2Y HelHAHY
of thelr= 2 wlde] 2] BgebA] Rsitt

= Mol ZHE 3 AlEe] Ak gk A g _ng#
Si7hs 243 g9 el A el AAsl Al £ 9
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718 AAF-. 2015, T20159 xﬂxﬂyﬂum W%J.

NAHE. T714K2016.8.8.) © EAIAEZAIAE «0w o 37} s2de] A2a] U] ek,
oldlda]. F7]AK2016.7.25.) : $-5A A7), F=A A4 wste FHo|HAHY A,
o]%2]. 2011. ul= AHA AATALH ] onjsh A FHAT 4397 A4% 1 317339,
1%

|

P

o] %3], 2016a. AWML, HFAL

. 2016b. “H=HRAA AFALE 2 D uldel] tigk A ZAEAT A227 Al1S : 109—

135.

AFE - BH & 2016, TAEAR,. BBAL

AAZAA ZF(DART). T AR, 2 A,

AAFEA A 2B (DART). "ol =<l 11101 T2 AAEIAN, 7 AR

S A AR, T71AK2016.7.26.) 1 % A A7t AHa HAW,

KBS "71AK2016.8.8.) : F7] }%a}%lﬁlﬁ “THS A7E Y Ao AEA 2",

Brown, C. W. 2011. Dividend Equivalency in Stock Sales to Related Corporation. Tax Notes
(July 25, 2011) : 415—421.

Goldstein, M. W. 1960. Corporate Indebtedness to Shareholders : “Thin Capitalization” and
Related Problems. Tax Law Review 16 : 1—79.
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KPMG. KPMG report(2016.4.6.) : New proposed “debt—equity” regulations.
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A Case Study on Dividend Tax Avoidance
by Selling Inherited Shares

to a Controlled Company

Jong—Moon Oh”
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{Abstract>

This paper examined a case, in which individual taxpayers sold their inherited shares to a
corporation controlled by those individuals, and the corporation issued a debt instrument to them
with respect to the proceeds from the sale of the shares. In the above mentioned transaction,
individual taxpayers could avoid the personal income tax by receiving the dividends on the
transferred shares in the form of annual repayments of the debt. Under the US tax law system, at
least three tax provisions are relevant to this transaction, and the implications of these in Korean
tax law are as follows :

Firstly, in cases where the indebtedness is held pro rata by shareholders and the debt—equity
ratio of the corporation is unreasonable, a substantial body of US common law considers the
alleged indebtedness as a contribution of capital for tax purposes rather than as a bona fide debt.
As a result, the debt repayments in such a case should be deemed to be a distribution to the
shareholders. It is recommended for Korea to consider introducing provisions with similar effects.

Secondly, the US tax law recasts stock sale through related corporation as stock redemption in
order to prevent a bailout which could be achieved by a shareholder selling the stock to another
controlled corporation. However, since the tax treatment of stock redemption in Korea differs from
that of the United States, it would be very cumbersome to make anti—bailout rule by referring to
this provision.

Finally, the US tax law imposes the personal holding company tax on the undistributed income
of those corporations that serve as vehicles to shelter passive income. It is designed to prevent
shareholders of closely held corporations avoiding higher individual taxes by accumulating
earnings at the corporate level. Since it would compel the corporation to distribute its accumulated
earnings, it would provide sufficient reference to Korean tax laws.

It is expected that legal loopholes be properly amended to efficiently block any forms of bailout
or tax—free withdrawals of earnings from a corporation.

<Key words> tax avoidance, bailout, stock redemption, personal holding company tax

* Assistant Professor, School of Business, Dongguk University, jmoh0228@naver.com
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