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27§ Mt 2 A(Cross-Border Lease)d 3%

2.1 949 IF A
UHH O F P A(lease)st EF AAA ALY AledS 9T 717
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g|A T MH|A A9 (lease to service contract)d] FE EEE| = AL
el 2= ASAHrolling stock), M=y} 8hZ7], BHAAGEER) A4, WA
(BEEAAE & du], 48] EWE(water treatment plant)2t &, A1
gl eAld, dE(rail track), ZTHAIE Solth FEAGAN FE AEe
SOC ## P ATMICEE 7tAS AEIZFAA, ok, ¢ EWHE, &

SHE, &2
EAIAH EE @84 SOE oA HA 2 HAZh EiEof st Qlth

st =AL A AFAAM FEEe AdE F ShUEA]
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g fEE Fele 8N, ‘A Pyl dxlote B Asl= &
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g, 42 2 USAAY, AVSUZRINAE 52 & & Urk(ngo
Doescher, 2002, p.13, 16).
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BlA HZo] s¢E &% QTHICON Income Fund Nine, LLC, 2002, 36).
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gAY ARA 5245 E (economic useful lives)g 1HE W, glA
717t BEA] oY AREY AAA FEEo] 173014 TESHE Ao 2lA
S mjztojut oo & glAo] Feloith mebd 2lA0&AHER Bl AXL]
To|AYU 71808 Altd FEOZ Fdo|AY AUAA tiRE A
2 A TMRCEAM JIRE U-6lA] g Holth. aHu glAZAh
EAAE2 A7)(ER)e vt 22 Aa(Eh)e 2lAxtot G435k A}
A9 stgo] dAEn St E =2 fdE g ¢ AUTH At
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2.3 AN Y9 KR Iy

=7h Atold o] RojA| & 2 AASY FEiY I 2ilE ThYsith. =4
gAY WEHY Ughe AAAA JHE 727 & 2AXEQ] n=o
th, nj=mE J7¥eE sk IAH I 2lAUS Cross-Border Leasing)® 3t
SHE Ath(sub lease)E E5t0] 1A g A0l &7 M EX| F(up-front)
9 sge B ¢ Ae s2ALY FEE t423 Zrth(Global Capital
Finance, 2002, 17~ 30).
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U.S. Investor
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AC)
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Equity
Contribution
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o
HlS

TjoHA (Reﬁnancmg) =z

A
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O] EZhHAA o 7}L

F—[]I

}%4

HF2HE &Y

@

U.S. Lessor

[¥%(loan)
4—

ATZEOH
TS

T AHEe MY UnA 8% J=

(85%)

CHodxt
(Lenders)

d S UFETER FH Ao "ok oo ueh 49

E(trust) £ 7IH%S FHio] At dEEE do] €
T e mE oRE

O 38

golA =l

04
(Client)

Equity
Contribution

U.S. Investor

AM(client)t LAY FEAHY HE

(OFE: M
(Head Lease
Agreement)

—»

U.S. Lessor

(15%)

6) 2|AB[APT} Bl ARKAL
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A0 g A01EALY AFiH(asset)S Bl A3 Ablessor)o] T Ztolut BlA
o] WHHOE oY A4 A7t SR ELh mjZo] ofd ALY HRE F
2] A A %(head lease agreement)o] A2 ZAo|t).

O 487 ;. NESFA 48 A3 A (lessor)9l asset costs MAlZ

@ Z2lA HY off oSt MY
Prepaid Head Lease
(100%)

Equity
Contribution

Loan
U.S. Investor | U.S. Lessor

(15%) (85%)

2l A8 Ablessor)= FEIA A% o6 2| A0SR nAAA A}
gzt Aglo st g MAFs ol ¢

costs)0]Z} & 4 QT

AE9] Z}AE H| E(asset

O 52H : 329N ELSHHO(SPC)Y AMtE 22

Client

Prepaid Head
Equity Lease (100%)
Contribution

1 Loan
U.S. Investor F—» | U.S. Lessor | «— Lenders
(15%) (85%)
ORIy M
(Lease
Agreement)
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Aesh nte} 2ol FA L BlAAHA Yo ARsle & =7iAtolo] &
BIPIAA, 4R B} 5o o]Roe FL, olge v}
ZH Ee= WAHEE ZMIYA(Tax Haven) AIHQ wFTh, wisiot, # o]

N
—_
N

P25 £ 1320 E2ZHEAEPOS 45 4718 25 AAHY
2 ¥ 4 YA Utk olW B2 H3TY SPCY T BAH oS

WA, SPCE 2] A0 2 (essee)?t Ht(sub lease)d &+ oA ETh.

O 6EM : STSHAAC TUYH AM2 HO(E=)

Prepaid Head
Equity Lease (100%)
Contribution

Loan
U.S. Investor —— p | U.S. Lessor 4—

(15%) (85%)
Lease I
Agreement
SPC
® Mo I
(Sub Lease
Agreement)
ﬂj_‘“ K. Al =] 2He
(Client) A e T
J8v SPCE ¥EE dHohke 99 5, 6BA0A dAlg vig} =
A SPCE H¥olx] Y& n=8 5# 2 2lAA A M= 2l AR tisl
g ASALS} glAO0] 210l A9 Tole "B AT XHE]/\(Iease & lease
back?)"7} AF o]FoZtt. o] B 2lA0EA I oA s Ae
Z7} Z(ongoing depreciation)0] €0, AAM Aol A2 A= A}t
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9] Z7}etZk(depreciation of the economic and tax-relevant property)©l
n=9 i glAg|Ato e WasE= Aot

ojmj o] Z]AS|AK= o2 8HANA Hi uie} 2ol E53t AlF Helo d
2E glrolEx}olA “wslZ0]%(net cash advantage)'OF AA|F(kHiE)6H

th TZEiu o] B ulel gt AnAks &Y 2lA01EKlessee)7t Bl Rolth

(www.immorent.at/english/02 leistungery04_internat-ge..,/02 us_cross-border.ph).

O 7891 NESE O3 d4o| E+IHYDY HYFLE MAg

Prepaid Head
] Lease (100%)
Equity
Contribution

Loan

(15%) (85%)

Lease
Agreement
SPC
@ dijAz
MXIZ
Sublease
Prepayment

e

SHE 2| ABIATL BlAKMEE Bl A0 EAtA ] 2lAcH] € W, ¢l
A7I1ZF TR 236t 2| A0 &Rk BlARMIY HE ug AT A

H(fixed price purchase option)g ZA ol Aol Ao 2 ASALY 7]

7) YEIHOZ lease-back sale and leaseback, sale-lease-backO|2t 1T 5lH, ACHAL AR
of2to|Lt CHURIZ(BHEM)0I2t F2= 2RIt WL 0{7|0|A lease & lease back2 ‘2|2
2 M|A'L AR AR 2lagtn F2= 20| EfEE AolCt

M2% =M 7t 2|2 (Cross-Border Lease)e| &#&t o 17



AearnE TUECEN FIHOE 1 AYRE WE =+
(www.imakenews.com/gtax/e_article000001649.cfm). 2] A0 &A= A
AH4td] E(Asset Costs)e 280t 2| A0 88 (rent)t FHlAE 1A E |
Edlot ole 4He AAMCE F7s} WAl o71g & QA =t oy
St ZMIEAS BA YRR 85%)2 WF(EF)Y A AU Ee
280 g Aoja, unile FuldEztE gL ©]
o= AMEE SH(U. S. Treasury Bills)o|Lt FO]AKE) &
(zero coupon instruments)E TYotA E Aot} ©|LY b= HER
249 7Mle Furtdg apIrE BES AEolslo FEsteol gt
(www.imakenews.com/gtax/e_article000001649.cfm).

A}:u] E(Asset Costs)2} 04]:§°“(the sum of the deposit, 85%) %
n= R SEFY Qs ZYY Rjo|7t uiE A0 &A1Y #o)
5= Aot std XA HYL nj=o A9 Aol mE AFddoE
SH 245 Er.

O 8EH : DM2 4% 287 HY H5(100% - 96%)

Client

, Prepaid Head
Equity Lease (100%)

Contribution Loan
U.S. Investor [— | U.S. Lessor

(15%) (85%)
Lease ¢
Agreement

SPC
Sublease
Prepayment

(96%)

Client |———» 54% NPV
ol HO enefit For
o 23 Client
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At vie} 2o, nj=g =/ 7 2lAdA g A0S Ad)E BAXL
At B} (assessed value)? & 4% FZEEIA HAEN wel ZE 3%
6% HEL)9 «dZ 0]%(net cash advantage)e A (H ) AFo LAH
ot ojEol @g0]d R £FEE 2ATMIY F, oils, gA|t,
A3 AEA Y AEEE HE A, FE A HlE 5 tdat Q09
93] 28 thwww.fta.dot.gov/library/policy/IFT/itf2.htm).

O 9BW : S+ N2YTY 43 EYRES ME

(Mg

Prepaid Head

Equity Lease (100%)
Contrlbutlon Loan |_ -
o =

I:II INERES

[=]
SPC — ﬂﬂﬁ

Fee (85%)

Sublease
Prepayment
96%)

O 10EH - 32T St BRIy H

Prepaizj Head
Equity Lease(100%) }
ibuti oan
U.S. Investor Contribution U.S. Lessor
V A
(15%) (85%) T ;{@
Debt
Payment Debt Payment
_ Undertaker
Sublease Fee
Prepayment (85%)
96/0
Cl|ent
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O 118H : EFSHY00 J2 NP MR 229 Oof ME

—

Prepaifj H%ad
Equity Lease(100%)
Contribution

Loan

(16%) (85%)
Debt T
@ Payment
WINE Tg <—m—> Debt Payment
2I)I1¥ PODEDIELES Fee (85%) Undertaker
(Fee:9%)

Subleas
Prepayment@&i%)

O 128W : BUZRN JARSGFY HYARE RES AAYN A2

Prepaid Head

Equity Cash Lease (100%)
Flows
Loan
U.S. Investor U.S. Lessor Lenders
® (85%) A
SAMES 7o Shaora
IDITE R
0,
Equity Payment Fee (85%) [ Dept
Undertaker ‘ Payment
Equity Debt Undertaker
(Fee: 9%) Prepayment

(96%)
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13EH : ERAAH AAREY HAEZ S 8T

® Prepaid Head
WIX Lease (100%)

=
<}

E Loan Cond
-l
Equity Component of Ongoing
Lease Rent and Payment
Purchase Price Debt
Payment
Equity Payment SPC niA Debt
Undertaker Equity Fee (85%) ’ Payment
Payment Subl Undertaker
Undertaking p u easet
(Fee: 9%) repaymen

(96%)

g AZE M A(lease & lease back)lt TIAZ A{H]AH %(lease to
service contract)d] &3t A7t 2lA9 miIA|Y WA= 2 AZAY EX}A}
of et HAl EER(cash flow)d Higolgt & 4 Ut J#H, A7z
ool el 2lA0l 81 Kbl EAFIAE)l e WX s AlE/A
HO AR 582 4 BE dolfltte AKE EXAdA e £83t
CHICON Income Fund Nine, LLC, 2002, 33). o] Zo] ZX g|A7|7to]
HEEAUES W Holfl= ZA IR (potential value)E Y Bl AAMEY
o7}l (residual value)zt REE=TH, 2lAd Ao EXIA=AA
Sop7he 0|99 B2 REE o3t B9 fEd gHich ®
ojgigh feziRle] EMe BlAE (Ald/2ue dEEh tE 8718

Y,
olA ohe 7hd £R3 S0zt € & Ytk

HM2Z =M 2k 2| A(Cross-Border Lease)2| sigh o 21



0 3229 I AAYYY 37

Head Lease
Agreement
A Trust .
Loan
Agreement
Lease
Agreement
Equity |:]Debt
Eouity Payment 4% ¢ yment_, Debt
Undertaker . ) Payment
Undertaking Undertaking | Undertaker
Agreement Agreement
Sublease
Agreement

* Client in the box
is same entity

Barole] BRE W, AL 71EY 2A0lgRe PaH e

4% Ee ddotiu A2 A0 EAA 2lAg > Qe Hd9do]
Tt I Qo= ZATMIQ AJE/HHIE 7IE 2l A0l &R AlBALA
Ziohe Woto] Qle & Qdth 0|9} Zo] gA TEA| gAMb A B
= MuAlshks €82 elAYA A= 2lutA Y (remarketing)o] 2t RET
(ICON Income Fund Nine, LLC, 2002, 37).

g A
a7l AshAle, gal 3]Atrt ¥ 045}1 Ae EE Elilzrﬂoﬂ el g7
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ZAol thet 13, 2lAZY A3 @8, 2A0ERE RET ZlA
St MY SH, slAtdlM 28 7ks8 tet §x19 73] 5 thget Q9

S= Zasio} st

2.4 A 5L LZ A
(1) WS A=HENY FHE AFM(LRT Extension) HE X MAUZE

Mttt AEHEAIY ARE AFGH dd/ege A MEEe = ¢
A(finance and lease back)AlH= RElolA Fngtsich Ay 2001
EHEA] ME= WA B A (Corporate Service Department)s= A]9)
AREAAH 2EE 93 A4 H|E(allin cost 71Z)ES THotelr) Yl o
gt MEAXE uote AESIth. AE Zil, HEF AYa83At
(AMFC: Alberta Municipal Financing Corporation)E E5}9 A¢o] 7}
=35t AOE VT

ofo] mz} JEHEAE LuErFS) UESHY WE oAER A5Z

2o of8Flth. EHEAY UESE2 Yog Holu, dHEl F9

dEsERtE o WA B2 SFolUTh HuttdMe guEt Fo ALt

ot YR 7Hg U oZlEE Aol 7}36}\3} od tE ZRu g
T

EHEAIZL Autte = 2la ol At ols thE HY
& gl201&87h9 A sHo dEste Aol HEd, ol A=HEAIM
28 7kt AMFC AizEl s8ite ddol HA ge sFEolth

A Adgye 4ES 3

M 238 (tax advantage)
};HE:]O] O]D}‘— 740]041;} ]

ffo

M2% =M 7t 2|2 (Cross-Border Lease)e| &#&t o 23



HAAE)E Biola, ofE Tl 2lActq A7 3% 2lA0ERE
71808 dotA Hch ofE fldl d=EHEAE ZHE jdigs 2
Al 41 AS ER6H ng e glaol88 ERA AMEtite FPCE
Ar2e wAlh Aojth dla 9F EARI glAo| @A AE Mte &
g wE A7z 8 E(depreciation cost)} 22 A= 245}
Al 5= Aot

ol F8Y ZA AR YU EHEANAE SR AZH
B9 Fej 0l MEF (up-front)0] AFEITE o] ZREAAHY =H Tt 2
AE S NHFZAES I TRIZHIE 20UEE 7HEE W oF 4,0008
E(13] 4Ys) BEolt}. dZHEAZL AMFCERYH AgZlE AYE ¢
Ae=e AHsHH, o FHY ZlAae HEAZE dHolZ] Erte A8
2ol sixlE 2Ee M3ohke £FOE He Ro| Bigoith weid o=
HEAE oML tE HExede 56 SLRT A4 ZEHEJ st
MAzxES ZQE stu

(2) O=2ne ML A

U599  AHUM(Arranger)EA U= AZ]AY] Haarmann
HemmelrathAle  SL3]A}Q]  Kommunnale Wasserwerke Leipzig
GmbH(KWL)S| REHOE Leipzig &M 574 st 2o el oj= &4
ZlA FEHE & 1989 IA 7L 2lA Ade HARIZT.

o Zejdal o¢f eE EF AL A7A= v=9 HE Y HE

LA =AeH, 712 e gt Atolo] e F717 S¢ AEE

rr o
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T A9 9 AH %two counter lease contracts)S WI|E g9 7} 0]F
Fet olol w2l SU5A KWL 2| A8 Al(essor)2A Y Hety} ol

A& thel AER B A0 A lessee)EA1Y Hatg 25 DA FHQT)

01

of A% HEVE =9 o UEEAIRA o= =g sty 4
10

g S¥nS(special fund)? BEAY sl A& ofA =t IH
U AAH 282k o 1l EAAA o] JESAbE 2lA0SAIYE
ooz} steAZ g tdt RS AR J5PY Rolth 0
U9 FE7VE K3 JRAEES YL Ao B IHHEE 3
Q5 theFst $13 5] 3] (hedging) ¥oHe 2ottt

H2Z =K Z2F 2| A(Cross-Border Lease)2| 1&g o 25



7(-"37(} EK"'H' El/\ EI‘/\‘lQl- }0[

THZ B AE 236t fsiAe tige 2otoa o JHA] 2A
i Aol vehg e, 0§ UEe Qste AESIH ts
1 2o

(1) =M 21 AY 90

ZAAH A QA Y (risk)2 A LAY ST 5 Qlojof St g

AAZ Aol BxRE2 28AEY HEs AYEeR Us + fle,

Y AZAHEE dUihe HE 52 Ed SAHCE AEE 28T + Y
= W g AZMIE duisty ALY ZE AYE RusiA "l RE
HeFTFdo] gle HEY A% E-FHIANSPC)E YUAIE 6t e
o, hENE 230 & EustA =t olgst Adle EFEHE)Y
AR e HES 49T B yFee #4848 2k e £ o
2%t Aty & 2 Atk BAaAYd nE AP S tsY <a¥ i
Ztt
| SH1Z3T | | X o |
AH| 23
HOIXH(22) |:| 2IA QLKLY | 28 9
2IA Het
| 2A0I2RH QL) | Hi2g o

<J8 1> 2IAHHY A

H3E 2H 2 2lA BA3

grok o 29



27U A3S HE YWAHY 4AS AUD Yok AR 9
=A 23 2528 BSH, A4 B slg 2
HY YAk SYUEN Bo) B2} Add BEE ZE 9¥E B
Bake Holc.
HE8H JPE PAMNY 43S PAAV} HIOEA B
x £ ST g 3oy &S
g o, oHY AUE 082
PIL0\ETHe D2 ERE T U8 25 Gok ol A2AA

olt}. A g /\9] AR} &

>_|\l

7S 7}QO§/5H olgst A2 =
AA%E ol o A TE ZHE EOEA 9 %0} H]:L% fge o
AOIERINA AT Yt o]E YRHHOE glAaAd Qo APT
2](risk management)z} SHct,

=Y HrHY ACE= UEHAR(EREk)E & & Uth 22
o] 8A19 EAIOE Q) BACEEE AEoH ZEote Y¥ o 1 U
EA Algoltt. ojw) F&71&S AAHA A EFAFHHBE)GH o},
280 EES oA PoEA oL FE I >

ohd, g=0] HgE A k2 =7t Aol e ZAE @) A
o] AE&ESH) ojHet JEAMY FH I BAE AS|AE FAA W
IE e BEUolA & Aolth(Christian Buettner, 1991, 73-75). dl
A Feletet 2 g "y o) YR F(HELR)0l AL &
g 7hs o] &St ojHg A0 tHlgty 2BE2 APRYE &
ot thHlota QAT B AZAFES JHT ¥ &5 e Roltt

HEoE HEEA e & & fled, 1 EAY Ao SFou
7

35
27} JIEEA 28 dolt). oA B3 28 QENL & 9
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= Gl 7L Ao, dulo) fAdzdds elAA S gl 2
of 2gE F2 AUAME A3ZF BYSH ste olZE flds g
T ook g miE MY EE0] 299 2k e, €372
20 QlofAlE oziet BE0] Rsltt oy 7hg HEAQ A 3Atel o
Ry U g0 oot Aofch dA FrigldME ANUHE €
i RN dHE AY 2Ecte A7t dHIR U D E EYolE®

ool BE & fdo] el ol Al(hedge)d ool mHEE 010} Bir,
THAZAA A BAE LAT A8 AES nl=m guls} 0o]9Y
SIE AEcks gAA S Qojie & Yol WEL o 37 AT

8= (currency exchange)® HEOEREH 3AIE HSohe AY
ote o] dutdolrt, wher gAY B3t o= € o
Ad Qe IG2E9 22 £2 55Y 3%, & Agd nE

2oi3l dde EZRY + 1 YA0EE AEY JMIE Hadke A

]/\ﬂiﬂol g e o] fdiMe, BlASIAE # A A Lhedge
18 2¥sk(fixed number of U.S.

€ e 2 1, AT B 2 gAacER AESIY
shgo] BN E Ffets 189 7180 FEYANCE gAAAS A

Z5HH EITHICON Income Fund Nine, LLC, 2002, 34 ~ 35).
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jiAS
ol
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ofo
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Hu

2 A3A}E SRIA Q) 15 iME T 271A) —*r7}
Zo] mEE|ojo} sith AR, AKX Y5 A o] ZE3 o
o|F3 3R AHHRS ZosiHuE gil PAREH HEE 200 W

HM3% =Mz 2la A5} gk o 3]



Aslojop gttt EM, 2lA08E AEBYF] HAE glAoEiks Hrt
g2 &8s 7K A2E UFHooF drhs Aot ole HIF oY A
o|gA7t dAlE 2lA%ge] thal A FE0Id (default)o] HHBIE 2l A3
Abe Sl AIA 2] Qote SHACE AFEY)7E YR YEolTt

(3) HA0ISAY MEYH

ol

2 2018719 ASdE o et Hust AEsF HQsith sAL gA
Aol Qo] ALE 2l A0 ALY Thitoluyt WEEE S 22 AltlE
A ARG BUolt gAY BY 57t 5 44t BAHE o6
Hr} webd SHH0E glAdAte BlAA S PA BRA
Ztol it A2 XA IV (credit review procedures)e AAIA E T} =A|

2 glao ol A8k et AEe Y¥AHOE el e weth

ElEatlE

O =gA9 AgFHA o) HFH 49 FALSS(senior debt
rated investment grade)® A0 At tolAe, < E AW
HEo et A A HEHE B4o] Q5

S|
3
zolgREN AMEE F4E 4 9

@ =gd0 Adegspae e A A9l FASE(senior debt
rated investment grade)ol HEE s lAO|Ex0] tisiMe, $9
AEALolQo] F71HQN ZAPL QFEL. o7]ole 2]A0EA1
AE L A8 WE, 28 Az 2 ARLE, AR tgt £3], 1

1 FriA(Moody's), AHITIE HE FO|A(Standard and Poor’s), ©

T HYEZ=AEZEDun and Bradstreet), E|¥HEF(TRW)S 2

2 FHHOE BHo| =2 ASH/P|HY ANEH/A N Yot HAE

9} AZ0] QGILHICON Income Fund Nine, LLC, 2002, 34 ~ 35).
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3.2 IMY Y YYYY B U £Y H
2oV soC @ Hojol A

ol BYANHY Had

A2slolo} gk,

(1) AARNY 35 2 43

=2
mw X 02

AE LAt sieh ddd], WBHEEE 28t 4849 RE=70AE
.‘E. H ]_)o]- K].A]-o] E/\]-O]K]’ HEA} A

®7b Btk 3 tEZHY AR o84 dAZ B4 (mobile
telecommunication equipment)’©]Ct, HEZ

Seo] &ste] ALElA| T FAHE
Zv B UE g4 dAs7E '5_“’/}.

Exo|ur BEAUY ERE )

JL

_‘_,_.
r
o
V2]
O
(o
>‘| 11
02
=
~~
e
=
e/
]IE
|

=}
=
Ay w7 BEN0R AFY 4

oA, ThA] Ae(Li)sh ‘©o]SA dAE] S A2 S0 HH, o]
}H]“ Ao 23Fo] QIOHE BEMOE HE A%, 49 Yoks ZH|d o
i(bmldmg rightye ZEolA] @ 3t 12 ARAE Yo Qoto] Hy)

ARAY E Aol HIE 22084} BATKY HE ARAPL €
%'BE A, (FAFRS]) EAMIEE 2lA0IEAPE ARG e AMte that
2219 Aot tef & DRt Atk EANe WA ARAPE IkiERlS
w ofEA AelEal o @io] TAGHER] dolof Sl

o

o ot
]I-]—:E r_l_,

H3Z =Mz 2lA EAM 3
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(2) AN Qe HE

= daAH Ao gAY #AHQ FHo| ol FES FY
9 HEZ](due diligence)7t ZR5ltt. AEHOE Q75 Aol °lE 1 A
he 296l7] fiste] of" He £Ho] F&E0jof gtert olth oW g
ATRIEE GoJH(concession)dl 7| EGHAE 2FE & QT EXMAIES
of 22 Ho7l goAS d2 £ AU Ee Fast JACEREH HY
o] edsin, AIHOEE HMIAE EStAYU Ee ojEfst HIAE 2IAT}
AP0 AHE 2FE 4 dojof shtke RS XS oF Birt
a3 gAAY Fojste Ao wistd FRY ofwst AMd S4
(prior governmental consent)0] ZRQ6HA] %th= A ESH EQIR|ojH o}
foh T ARR sS40l QFEILHHE, o] Z2E Yol FE FHGH

aatgol &Us|ojxof ot

(3) 320§ Tt

2 20| BRI A Tpto] MuEE B2, BlAZAE HAE B
2 JHA "t dd 2l AT ek ATt BlAE SOt 2lAs
Aol FAHRE BF, olHlet BlAE BlA0EX T
A7} glAgAle BF gAETHE AME S0t
o] 2 glastiie 2AsANY Azl Aol 2A0|&ALY it
nE A ArEE] AHreceiver)d| Tthalote HA ZAE 4 Qojo} it} glA

34 « SOC Alde| 2HzH 2|2 gguret



AUFARZ BT Il 10 AGAIBERS, ARBA, HAj,
AR, 89, dg)ol h2E Rol AR EE oy ANEHE HTafo}

shet.

otnt tE Q% AL 2| AZ|AIZL SHto] 93 U] 7}l (termination
value)E B2 ¢ AUEE 2N A|AEY tiet 37| SES(debt and
equity defeasance deposits) 3|57} 7}salot Sttt 2] A0 8IS DA

I A2zl thsf ow st EE-¥ (claw-back: BRIt SRAE SIIE

BRE BE57)PEE Bose gt 228 1517] 98 WA
TR 77t HE WIS EEo el BEH(security right)s 2Hcte
Aol

(4) B2 2%

EE g8 28 =719 HE ol
B0l 2|20 710412 oW ZA of

Ay, AL M 7S HolM BE gixlgo] €8 7t
ofe e golut PR E A remedies)7t 2] A0[ S AT WEHEA
HE 7ksolAl ge 27t Anh BT Ed e BEEH] It 2
o|gAtolA gelotA HAsE Fe7t drislh. wEtk glaA 4o o
A RAE dote 2Aasate g BH, 2He 27212 e
71ZEad ot EEEH #ot vigsE HEe HEote Aol &

ofth.

olr

> e

)

ox

=
Ead

1

0
ol

i

>
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THZ g AARE tgs FER JYEE b}, 0= & g
AtdlE 2Ajo] tioh 5}7]| GE = (debt defeasance deposits)®] HA T

[>

e =

7

rr

2E tERA sidoiAY M PR (re-pledged)ditt. o] HREHEMY;
collateral)®] MEEHE= HEAEA o= FE9 e 24 o, e
2 Y% £F9 dFZHEIY Hot BEAS A EvE o &4
g oHlge AAIE & e Aolth. I3y oYe BEAES 482 1=
AHY o= FE9 UZHe s Ao},
(www.imakenews.com/gtax/e_article000001649.cfm)
(5) Mz 1t
o]

YA3AL g=71goln S 2l A0 81 FAIZ BlA A
U MY HES we A2 Fa tsd Al JIXE SteE.
2ZH & 18A9 4Ae 2= E7HA M (value-added tax: VAT 2

o1 MO M (corporate tax), 1811 FEASA (transfer tax)E E & AL

—(o
g rx

F7pHAlE =y Asht 898 Zgcte B BAHAA eAHE
S&E ol 10%HleE RusH, 2UEFA deide WL
(value)d| the} 10%7} RAETh =y SFAdE SHHCE 2| A0ET}
7t RREE71Y 10%)6tH, +YE1Y 3% 2 2 254 § 571
& 20% +EY gUe A0SR RYSH HAUW, B 2ASAL
ASEFEA70 2gsto] 2lA7|1t S0 £ &&holA =
n=9 48 At gaARA e 2 A0ER M Yol 2lAZ|AY F
oF& 0|92 EIpIA SHOE WIE Sgcte ACE UFEHL) 0]
A7) vE HA((legal) F= $UH A=(beneficial) AFHO] 0JFF =
A7 gt O 9 U saAH FRAME, BAdAY FoAle
ojdolgt A M3 Zgol ofuzt HHAESR)Y S0l L6te

36 e SOC AlMe| =HZt 2|a ggutet



ACE Fdth 28 F /M o AR MY, RIPKAe

= 8 JgoA FH L S AHSA] SRl 2l A0ERNH e
ML BEIVIAIME ZH (offset)He & U=7t ok Aotk EIH71AIA
Zus Be 2 Qe dRde AL daAHY vl&ol Srtstq A
£ B9 #Ye FEoh] oErke Rolvh. 2y At uie Zo], @
MO Ao SotH Q= 2lAS|AIZE qU 2lA0| &R A AMtE Bl Adh

de 342 WAL ga), elAo8Ae 10%2] R}
JHRIAE gRaior it ojf AlEel A9 BRI AHES B 4|
AI7F SERZL Al A 9 ZFAE 7Rl (customs value of the assets)E 712 E
otAl Eth Jsiu =y A0 EA mhe Yo = glAs|Ab gA
O|8RE XEcte 4oe oo st B/ RE2 oHA] Yotk
Ht.

o= 23 T
Ura DIz
2R8I} T AT+ 10% VAT ]
(Lessor: > (Lessee:
Non-Resident) Korean-Resident

dAs VAT HE %8

<18 2> =412t dAHUY VATIIZE

H3E 2H 2 2lA BA3

0x
0F
2
.

w
~



o Aol o= gASAEAAE A dii=o HAA o
o] A ofdAE Bilske A dWHHOE WP oHe ACE ¢
dA Ytk ol =AM 2AANY FEIF Y5 tigsta Bt 3}
A2t o 2 sitro] ofFal, BT E Sl o 7HA] g Y, 2
gop7] WEoltt. €8 Ut FRE AY dsholst 4goE, #
d AY #8 AL ZAFH(tax treaty)e AE0teE ARV HAS 2
e Zolth. 9= gAgA T I EAhE AR Ao U ¥

QA GREE g Hold 2l3slat & Rol7] WEolth

YUHOE Sl=o affet BANY E4e 71 Hle dh=oa
dgt Aldoldel thstel =u A HES

A Bl AS A oA A B2 9= gla
o] 9TA1Ad (permanent establishment)g AX|5IAL, U 4K BS54
g B3 2HH 0|9 FEHOE EEilE FRE A= ¢4
HFAGolet XA (EIE), &1l (warehouse), A ZHe (sales outlets), AH] U

), Al
AEET 52 Edole otuY 1HE AMY 7 (a fixed place of business)
E5k 919 ARt ofuRlE ofefel 2 ddte 71X tiEl%(agent)S
0

Eof AL AlYE She dlAks "M Bt golet & 4 Atk

- WRIUORA HOl9 o] EOR A%e AZY dFe 7K B

HE 3129 3MgZe 2AZA 0101 AUHE 274 780 st

FIAE ot shdsta Aok A, FEMY fHoU Ade 4
o Y S E2 oY 2dddE d5s B}L el dsjde 1 =
Hool tistel ZAstes Aol Brh S¥s FAFZ2 d=HUS =Y

38 o SOC AlMel 27+ 2|2 erger



AHARASO] JH Y dEEES el U] S BUHES
A&sln Aok BIF o= pAg=oA HAY 5y I st Y
AL Hg 27 3d2 o9& AVIGHA AT, o]0 ne AlFZAe] H
HE Edske A2 oflth o=y BHE AT Sa7IS(hFMR)2
5dolm, e=9 M= AAE AlZlsly] @ol o 5dzte] E47]%
271 7ivele ggol olth

A 199519 128 AEE 1996WHE WasE “ZHZAZHoAHE
(AITA: Adjustment of International Taxes Act)’s AEICl ZHZMZHE
o HSIHENM = ‘YE71A (transfer pricing), ‘EAI| WA (tax heaven),
A58t H AHmutual agreement procedure) S E&SH ZHLTH A
7t ZHG o|frE0] Eets|o] At = E4TA AH(foreign related part
vt Aste Aol Aslatke WAl SEAR HEA 5—’?—174]74]“

of thet ZXEE AMEdiol Stk =9 A2 AYE A=SH0R
dolz o] CEE, BAE AR ¢ =iMY dg+EE &

HooR OEM 2}l

2% (agent)e L&t PO

H, Roste Pk o) Hde 23

Yol 2lA018A7E e =AM gaAe QoA =9 2lAS|AA

HAUME Rijsle @UHCE @ ACE HYth,
HHT

(ST -
~
—
Ik
p={{11
o
ok
M
ko
i
ok
o
2
B
O
o~
o

_O,L
rir
~
)8
©
olr
9'15
Ay
=
AL
>
sy

il

el o, 2lATKe) 47g0 et =90A glAxte &
MOR Hup BSU0E Fgst-yve mE Aojde dHEdTh Tt

8) ZQS4TARKforeign related party)2t HFA} -
HIHZFAL - o|=0l = 0|59 ZQAIAEES LEH(IMEMZHO2SIHE, J‘1|22F_ 9§).
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gAMLt BEAMOE s|45= A%, fEURlY FRAE 1 BEiY
HA AFd(egal ownership)
oA ALdE I YExid

0

27t gdsirta didE £ 9

= 7927 (beneficial ownership)©]

3
o o} WY Mes A3 YLASA
o
=

th.

Ro

12D WS guEoEt §h 4ndo asli YESA ¥
879 salaqd0l oBslE 497} 9ok 20 o A

ROE AlZHE 9
CHH, —’F@Ji%?iol HAE QESZ gertd F4E £ e Aot d
A}, o= =L Ao #ojst ARlEES A S4717] 44
g 201877} e AHEAI=S AT }

)3k sid S HSttHwww.imakenews.com/gtax/e_article000001649.cfm).

rl?

(6) & A3 9]

[

IA L ZAARA Ao BA0ER AEES) nF 2 uE
A7, SatEot sixtelo] wdg 4 9t A&sh uie Zo|, glAAHY
g PAIE HA6] HsiAe, BlAg AL §AA 9Hhedge contract)Ol
715t 18 €3 sk(fixed number of U.S. dollars)E | Adte HHo
otk Ol o AV B 2l AEENY Ee wEo] Yok

37189 1g K&l 7hst Aoltt.

fl

o ZPAE dAA%E Adsh] AdiMe HARRE YAGHA F
o] gAd HAE Ae AdulEs zystoof vt 121
A9 AHEEOIHAl sIAA L o) HE 2ASAF AR AUS A7
gz, elA0l88 A&l dAE 4

o] A5}ty
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N4 3HH2 R ANE

4.1 FHAY

19759 glA7} 3= A TYH o5 gAk F
o = 2| A0 EACRY B Hote] RESH A|EAS
St wel gadd U FE Hau 8L F
9 glAAH A Foks| YTt

1990t o]= =A|5tet AlA gl A0 Bro] of 9 AH2) o]z o

5 Ao HBRE HANYBIE BT6T, YA GRS I ALK
3490 W2 TFY ALY T Holth, ool Wy} AL DAk F
AgARTE 28 B9 dEeZA 2ol TuY dRE ALRAM

Es
=0
(=1
=
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€ H3Zsta, M3 7“”(h1rd party competition)Z} ¥
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TH 5 9% stole golg ZASH dl UTHFTA Circular C 7020.1,
April. 26, 1990).9
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A ofe 88 Y FAV ZsAAA "l & AT BAw fYRTL
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Y AR 3 e ofel =2
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é%‘(fﬁ%ﬁ?ﬁﬁ%ﬁ)t Rt

THZ 2l AE BAHOE 8ot Zuld Eeyzly] fsiAe bl
U= M (Internal Revenue Code) 46783} 22 g|AA o] 23t E&7
B9 nido] RARL 71Qsith = W=AE H4678 2] AH U(section
467 rental agreements)ollA= AHitO|Lt AH]Ao] &0 thoh X&' 3|

SYHCE FHota UThEE 4 FX).

9) 0|=20ME X|t 1998 0|F, 1028 O|Ale| H=Ak(transit rail cars), B2, 7|2AF S0| S,
e, ZA, AQEnt HiopE 2|ASAPE #ofste =AM (A0 FREUC
(www.fta.dot.gov/library/policy/IFT/ift2.htm).
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=H ZA 27 of| 25 E (Adjustment of International Taxes Act) ¥
=4 gy

A, “FAgsslA A HETA, U AUNEE, H2d 23,
1992.

iE8dsl, Aldl ey 98, 2002, 7.

H2 “Cross-Border Lease”, Pl A EE A 3H 13, 1993.

ox
o

o
ot
M

, “TRZEEAAH U S HA 1E”, WAHETE, 1995.
SR AL, BASIA Y B AMNFo &8 H 2001

Ingo Doescher, SOCA|E ¥ ZZ4H|9 &
2] A(Cross-border lease) 2&7|H, thetd&Z3|94 A A0
L AL, 2002. 5.

139 2¢
Christian Buettner, "Structuring Cross-border Leases for Eastern
Europe", World Leasing Yearbook, 1991.
FTA Circular C 7020.1, April. 26, 1990.

Global Capital Finance, Examples of U.S. Leases of Major Cities,
Mimeo, 2002..
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Hayter, R., Financing and Building the LRT Extension, Report
2002TS2257-Attachment 5, City of Admonton, Canada,
2002.

ICON Income Fund Nine, LLC, 2002, 33 ~ 37.
IRS and Treasury Notice 97-72

USA 26845 Federal Register/Vol. 64, No. 95/Tuesday, May 18,
1999/Rules and Regulations.

http;/abernstein.home.mindspring.com/qte.html
http:/continopartrners.com/cp02002.html
www.fta.dot.gov/library/policy/IFT/ift2.htm
www.fta.dot.gov/library/policy/IFT/ifttoc.htm
www.ifc.org/russianleasing/eng/analit/mkrt_surv99/9.htm
www.ifc.org/russianleasing/eng/le/2/6.htm
www.imakenews.com/gtax/e_article000001649.cfm

www.immorent.at/english/02_leistungen/04_internat-ge..,/02_us_cross-
border.ph

www.kdle.co.kr

www.kdlec.co.kr/about/kinds.html
www.kslaw.com/practice_areas/prac_liti_lease_finance.asp
www.maraut.com/corssborder.asp

www.macquarie.com.au/au/corporations/leasing/cross_border_leasing/o

verview.htm

www.leasing-austriaf.com/cross_uk.html
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|3 A2 BWARK(VAT)Y 25

EEoA 48 =93 vl Zo], =AM 7t 2l A(cross-border lease)s=
=7} Atolol  Asht B0l REHE olRE EIIAA(VATIE RER6l

A ot & Z97H Zagtt olg AL Azt =7t Ato]9 Rt
AA ol et sj 449 zfolol gt ELA(M—F) Ee Ee(FE)=
g8t AdotEAME Fug shtd Zpgolr) mEolct.

ojziot VAT #ot W ofFolt ah4 Alo]E o] + Qe U
FH0 Uzhv} H}E 78 ¥ (European Union) Z7HE0|t). E5] HRE
7HAY =71 HEBRZ@IEM)AM EX AR, L4uy 717,
Jela 7lx}(ﬁ3-z) 52 TA HAR RRHOEN RIPIRAE B3

R W SUER Ao tHwww.maraut.com/corsshorder.asp).

2E o8 £ H
o

SEPUERTR) 2

9] 5|®(loophole)2 A= WEE AlgHHou,
oot 8= oAk ol "o Exoitt HAME
QE(Leisure Yachts), 7§91 H| 7] (Private Airplanes) 12| 1/%== At
A =M A AN B2, o et e REIPIRIAE
G261A] gots £AI7E {iTh ] He oA (FI#)O] EHokes Ae 7EdA
gt =729 BIPRIAL 83} oo tish sjdo] ME A9I(HE)sH] W

£olth.

0

o}
o =
o
QJ

0

ol o
= T

]

FEES I7IE AloldA e Ad 169 S 54 Hojde B
IMAAL BRE 3t ARt AY gledl, §d AYY QE(Sailing
Yachts), ZEH QE(Motor Yachts), 3712 AFsAtd tiaiAe= 100% o

20 AO0T #HE 5 9 twww.maraut.com/corssborder.asp).
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9 FYIIIES 28YUAE 228 A(operational lease)? SLSH AOE
16t Qlth BlAE MHIAEY)Y ZEoE Hiu MEY HISoE
Hiud el sidE W, vigRE =2 tE fEdY Uil B
ZE UFA 91 Ytk S vEREY F=xe Mst BE REEY =7}
=2 Z8TAE 28UAY ZE AOE AUOEAH, A% AlK(Leasing

Company)®] 558 23|A7} iXHB}l e =7t df T RIZIRAE

A P AE HHIAEY)Y ASCE He

3AH9] 21]*7} LM = =7l A gl AA Tt
R Aol B g Rojnh

o Byl to} EBEY B2 e ANE AT Yot & 7}

E 28TUAE M3lgoods)? HMIOE HEA, 4AZ Myt ZFsE
HIZ 1 4% 1 &7 'cﬁaH BA BT Bl Aoz =y

mEtal A oto] o TE FE AT =704 O|RAAHEE, MEe S5
2 gAshatt 488 HB‘}E =719 HA G Al B Hol A H
= Aoltt. o] ALY G A 22 BlA AL viE O vzt 2lA
2 255U EMdol dtks Rolth BlA MY ojrdE F=2 =
E 7E9 o XAME &0 AEE 2 Qlth

JHER, RSt MU HE7] Ee A REY 2lAE Holi,
o] ZlA Azt e REAY =7tA AlZEE o] 58 e|Ad ‘5‘—
ZIWAA Babs §A Eoh WEEESY F59) 2140 &R (lessee)d Al
of, o]} 22 ojde FE| AdMe 252Ul tE FHAY =71

2 HEA] gAKOL o, U ol th] dald 7R sHed 2 2
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03 WM HA67 A

BEE 4 .
(section 467 rental agreements)

=

Nz W=AlY 467€9 glaA dold ‘REA AL o) et e
AA POl #ok AL w}, Bl AZMY o] 8o thoh 1@ FOF F 4 13] o]y
P 20|ERE XIS, Ao 95t A&t 2lA0ER U0 Bt
ole FElY) slAA %S ulsich d2la & 4678 S AAS%
of Ha 25T ojgd A AT HE ErkUS Code Title
26>Subtitle A>Chapter 1>Subchapter E>Part II>Subpart C>Sec.
467>(e) definition ZX).

r[o o})(r

EDEE

4718 4670 E FIPIE Bt A7 S Bl ACER B
7HAP, BlA0l8R Ao AT AI(FAA Aelau ZUIA S EF
A=A Aol tg S7HRIER 18), Melavt Z71A S e Ag
T, 46T B AAH R, 8ol FO), BAT|UNEY ds Zad te £

(s
€, 222 AujAo tig £&, 59 Algo] #E5 0] Atk
4714 EF 2HERY gAas
Tz 93t Aelav BUIAS &
(Federal income tax avoidance) ZXOE 045 vl AIRZEHE g
A3|ALS} 2| A0 8AF EFAAl S7HA] E(constant rental accrual)
4 QItH(IRS and Treasury Notice 97-72).

2 om
o o
U

fjo
o1
gl

(=]

I

12) 0] =M& code ‘section 467 rental agreement™|M2| S7}X|E(constant rental amount)
2t EMFH2 HelE wXst7| fIsto], Aol ofstod Y 2|A|2t gtz 20 X|Es|
A0 O FH9| s7tet Aol o5ty ()= ook Helg BAU9 sits SYs

Cl= 2J0|&(US Code Title 26 > Subtitle A > Chapter 1 > Subchapter E > Part I
Subpart C > Sec. 467 > (e) definition & =X).
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2l A8AZE EF gAML e ARAQIA], d2j1 A ASA =
HOE E o oY 2lA7 WY (EH)RIA QA AR thsh Heb2 A
A (factual)?!, 1217 WA (legal)?l & SH

M9 u& Azl EHUTH
1 SAEIRS)2 EHZ A AsAelo thet 7holEgdls Eeh vt
t

th ol 7to IEE}J%% AR Ytde FHOR o R0] ohH
A

YAzt A4 A7 7] Y5 AFS QTEEAS UESIEA oF, O
21 MSEHOE B ASAL B AT ARAE FFEEXY R
W AtelE FHEQ A (specific facts)ol €2 Al HuictHE mjol
ojFojd A tiste] o3t FAHHQ AHEL A7 2FE ¢E d
7] wjZolth wetal oot AlQtol taiAle AAAEIIEA AN S
Me BEs 942 u717b AEtHICON Income Fund Nine, LLC,

2002, 46).
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