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Article 28 Exclusion of Certain Companies

This Convention shall not apply to holding companies (societies holding) within the
meaning of special Luxembourg laws, currently the Act (loi) of 31 July 1929 and the
Decree (arrete grand-ducal) of 17 December 1938 or any similar law enacted by
Luxembourg after the signature of the Convention. Neither shall it apply to income
derived from such holding companies by a resident of Korea nor to shares or other
rights in such companies owned by such a person.
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37) Article 24(Limitation on benefits)
10. Notwithstanding the other provisions of this Article, Luxembourg holidng companies,
within the meaning of the Act(loi) of 31 July, 1929 and the Decree (arrete grand-ducal) of
17 December 1938, or any subsequent revision thereof, or such other companies that enjoy
a similar special fiscal treatment by virtue of the laws of Luxembourg, are not residents.
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38) This Convention shall not apply to holding companies entitled to any special tax benefit
under the Luxembourg laws of 31st July, 1929, or 27th December, 1937, or any similar law
enacted by Luxembourg after the signature of the Convention,

39) IBFD, IFA © 1997
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42) http://www.nta.go.jp/shiraberu/ippanjoho/pamph/gensen/jirei. pdf
43) http://www.nta.go.jp/shiraberu/ippanjoho/pamph/gensen/jirei. pdf
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44) The provisions of this Convention in respect of taxation on income shall not apply to the
holding companies, within the meaning of the Act (loi) of July 31, 1929 and the Decree
(arrété grand-ducal) of December 17, 1938, or any subsequent revision thereof, or such
other companies which enjoy a similar special fiscal treatment by virtue of the laws of
Luxembourg as may be agreed upon between the Governments of the two Contracting
States. Neither shall they apply to income which is derived by a resident of Japan from
the above- mentioned companies,
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1. OECD HEZXA|ZR9F

7}, OECD R@lzoF

Colelat mul EAEOR] A% GARE ko] ZAmoF Aol lold Zey
(drafting) ¥} @AH(negotiation) ZI8YFA, 2ok A o]Zof Al 7He] Zoks] 4o
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]_

o
il

3171 9

[

= 7HAAL =9

3

%
&

I
=

]_

9
i

b1

[¢]
whE o 2 47kA) el 3l

Eoflo] g2 3

Y

OFA
2

O 46)

1

of A=
[ OECD7} 1992 OECD M ElxA|ZReF 7§74 Alol Treaty Shopping< HA]

o 7o LUy o %0 o
~ ~a = A mwo o B
53 N = o BE o
olp N > X4 - ol
ma m do T n_xw N 71
) ol GOy = %
B ] a8 % o 3
: i I S S
- T 9 M Mwu X
THEEIEEE
J ia T
d.M —~ [ — ~X ,Ql
o ° HoZ D T o
©H T G N S
T O G T 5 o o o
T o ) op & ! G
" T o% NP J)J oo
- X ﬁo N o z,_ w o1 q‘_ o]
fraa. = L W
g xR 2 gr o+ T 5y
HAE R g X T we
T W T B T B J)) R
o T ar ! T F wﬂnﬂ oo =
<~ =T M = zh o c °
=M T 5% wk B bl
ou No N ox "X T T Ay
B o oo g ook op * % op W O &
™ oiooy < nlll ! (S S ol
. Mw Conl o|J r Mo o o A_.UL X A 9 -
[ ) jins [anre o
& 1 N & mJ P oln N B n_ﬂ or o
ol o e & ,@E T E L g
X o 0 AL
T oUW - B B WoR S w Y o
A I - = pl of = N
o ~ ™ =0 ol © _ —
i 8 oo °o & Fdom g N @
of @ X B X H g O = F
1 O B T o T o ok O B S S)
O o H H o H o
L] L]

SERRE

o

=

oF AR

1
.

oS H|THA| T

=

Alojo] @l 7]lo] AFALE Hof Qs R7tA] Fakd

EIEREITIE

=13
=

ol

=4

Al

1

47) OECD HelzA| 2ok 24 A|19%

40) 28, p. 360



64

Aej 4] 7zFo] WA ok 7

@ 5 71900] AT FA A Aol AR BRfol A, AEIAe] AE|AR] A
S(AZA T A7) Fof itk B3] WolS wir|mw Aloje] 7]gow B
ofof gheh= 2)

® I 71919) AZA o] YA} A Zok] AAE0] Qi L 0P| F

go] 9] Zofol vlste] Belsha o B9o] Aol AT 71%o] 24
2ok 8ol & 717} Gk & 5 7] )

1) EAI™EZ2H(Look Through Approach)

21o) AFA| 2 wol
Sl F7He] AZRRS] o3 1 7]l gt Aol aste] Gl Z1%delA 24

O o R () Wl Aol WEe) elzo] Rolshs Adle Wl AAAS Rl
E(stepping stone) SIS T2 7NUA]

122} S 2EA)E TR Heke FAll: e 0gsl] olEen], @
A

7] OECDRE 22k |12 FAjo] = olof thato] olefel o] Ak 9l&



=

ZeTo| £2Uxf ARXj0l et T 65

M3z B2 =7150| =2=lA ddEs thsal ofi, o2 71X 280l J2jet 25e=

UREHRICE. o ERls & RIRI0] AFKIR! =71e| THE HFARS0] A E= Moz A
& SlEtS K| 4= 20| of 7iX| gigol 2 Aolch o€ &

ofziet 22 "FAE S MEe 4 ‘EA'EP

“O'H*HIOEOI AHFRIR! Eelo|

>'|'T
I
HE
1o
N
_|
ba!
N
=]
rC
ro
2
o
@
Jal
)
)l
o
B>
0
tA

5]
SF2 A5 OI:, olelofl Cstod o] orol mAMgTs Be 4 gich”
"

= A
ol2fet w8 AEsh| Hots Mef=2 LAt 28 g AL E2l0] BIZFXI0 2lal =
Abizle Aez a4 s HRVIEE g 4 Ut

HI4E 9 7Ol 2210| Sl= SAERYLS MB0| SUILE MS0| K1, AZEO! A0
7ol 4EIx| oH= F7iote] BRI Al BEE Wo2 MIEI), 0] FRUE A
252 =55| 10l 0 FHS WS 02 FHO= tiEts 20| e

>
ol

S
=1
=

4
20
[n]

2) O|=ZAM|&i|EHHHA|H (Exclusion Approach)

[] o]Z2A| S| el A5 (Exclusion Approach) ZA|ZeFS oS AR R]of] 1 A o]

W7 wiZoll AFA =l A dEE e 7|dolAle 2AleM el A
S wiAIA 7= A

JEERE R D REY LR R S EASER ET =R
sfo] “21914 WRASI'S Bato] A5 Aok AFA A|91E HolFomN A%
A5 Mk 2opAe] o] ZulabA) S HiAsH 2]

T

N

o
ol
rE
flo
E)e
U
Ol
o
s
o)
o
o
ol
o
A,
rEI

(D 23] AX Holof| tisfAut 4= 5=
QaL, @ AFAT A Q] FpA|ofFof whaba] 2OFA-G o] Byt AAE]7] o) 1
o] A AZA = dhA|Eo] F o

of EL]
o] Heke AMgSHE 9ol 2 8o ofele wao] 9e



66

3) TPM|CHAEIEEH(Subject to Tax Approach)

O SAHFEEHE 54 250 Zd7|H9] AFA=IA A== 7

3 59 PRAFM O] 2P ElE W o e ol A=Y

—[o
o
ol
ol
2
ot

0 o8 ol ¥ EABIAte] AT AW YA F5E sk
o2 AFAT AT AT FAFAET 5 Shlsks Wl

% S oSS WA IR 7P MR O R o)A s A
3 ARHAR, olFEAHHNA NS AFATE) SEFe] o7t FANL
9 o

™
o2 3t ARl wksto] MpAth) 2 S-aS/F ol tiste] AdA o= MAE
A e 7 9E Ao R SER F o ERHo|n LN O o|FEA 85 YA
2~ 016
TooaxT

O e SR A9 D 254 3
7hglom], @ HHE ke A5k thay|9l o] 9ok o] Eo] 24|85 HelS
Ak dlell BAE 9L

ot
filo
A
o
o
=
-
i—“.
2
l-'O
N
N
tlo
2
o

ol

o
e
fo

o

(] OECDRE M 20k A1 4]0 i ofelo} o] Austan 9l

M6z ntMlche S22 JE0l U, & 2EE grltxet sS4l HI.:.% 712 =7t E%
of AEE 4~ AT TJ2Ut FAES Fo6k7| *fol gefol tleldd 785 4o 0| #EE &
et WRHo| ok H=L0| of2fet Y22 CIEE T2H(stepping stone Stra’[eg|es) P2
dEE =MeTHol= MEet thE|Ao] =X| Refth.

4) EZFIZH(Channel Approach)

() uIAZATY Q1S AAH MRS 7T Y0 AL 7T U BEEA B

Q1 450 A Hl& o)ifo] HIAZFAA ol - AR - Akl - THAA] B
Zhu] 50| B2 S Sol7He 9ol o] Welo tiste] FHE eI A Hatsiet



V. F2=9| £ AgXiof et DtAglE 67

() o] MPHS 5208 AfA} o 55 WESly] §iste] FABIAL 25o] R A3He] A&
HA] o2 25| Slste] FAAR 50| thF EE(Cash Flow) & FA5H:
Wl

DERATUES A8 A9 UPE WS ARSI B9 2AREL Haskp
SJsto] £5L o Hh: APolw HRHOR thee S A A
2 Y A2Ye

= S
o] F&HS Felsk= A2 Fsirtal & 4= oS A

[ OECDRE A 20F A|15 Ao M = ofeljel do] Agstal A=

M7= Ed=rie O =2tk XiEe] et 018 AEIZ Hiklshe 78S HYUEe2M 4=
AEAe HEoz ChR0fMoF Ett= a7 MAERICE et 82 s 2Us 71X
Ct.

Ul HefolN st AS0| EMAIE AR Biolol Sl #FEln & BRIt

HAFXEZE of 121 o2l 2lof:

a) 2 E= Y = FX(0l 220k oLt 0l4e] Bolg Saltd XI2 Fol FHi 522
O felof HEA HelE T,

b) 1 Bols AF = 7Y, H=0[L 2522 ZIsALE XlHilch= 20, ZNHTHE R0
of= 0| gete] 782 A59| 50% Ol&ol(0IXt A=, JHgH|, |, FYH| % o8],
FO M=t & AAMEH et H7HZHIQ BE SR AKE AR ZVZHIE 2
ghotod) 2 e #2IE SFAFI7| fleiM ABEl= dR0l= MEEIX] 4=Ct”

M8z olzjer &2 tigE =0l tixicle weder 0 2ol =it AAQt 0=l &
ofof olzfer LIEO0[ wE=0] A2H, O HE0] HHE AfA FF2 ST HEHQ| AAY
2lo| ZMIgets R0t 0I8ske As YXlsks AEES ol U

O FES solol 7
| A ATt U

SlZAt ol= =7t=, 0] #80| & = z
g5 22cl00f gitt= e FEoltof eith

S|
82 AMolMAM(bona fideftHoz =



68
2} OECDREE RoRA} 2=0]7 A0x}o] Ay

(] OECDRE A 20k} 401 44410] gL A1020] v, A1122] 0|7, 4|12
20) A1 Ro} Pla) A A BE T S
0 4ol af71e] A4 ole} pelsio] OECDRE

ZoFe] 2 AA| A= olofl
Sto] TSR QA= @Al FA A OIA ofof Histed

A= 3haL et ofof Higt

[] OECDRE ZA|Z0F A10%, A11%, A12% W%E 2ho B3-S ARgsla glong

A2E oE Sof AvHEe g

1| 125 OfXt

1. A= LHoIH EFUAN=C| HEX0IAH XIg== OXI0f tistte & EfgXI=
Ol ZpMIE =~ ACH,

2. 2Lt Z=qet OfXfofl thstd= OIX7 Edlish=s Mef=molME S=2 ol w2t B 4~
ULt O] BR0= = O[Rte] M ARAPVE EfA|2=2] Al R0l 2 =M=
O|XFEAUC| 10%E =utet 4~ gt & Mef=o| HelRle d=2 =&l 2lstof 1 of

AE el 78 + Utk

©
Iy
rlo
X
R
-
N
oft
>
By
1o
1o
H
Y
1

iy
o

2]
AR Bl 0k B & AR S = Qlrhs AR o

7] OECDRE %07} OECD FAjol At ‘5012 2ug'0] olujof tisfe] Hgt AwS
ARSI QA eotal, 4204 2g-e] ol ojus} FoiQlAle] that Arr} e

the A A o) e

o

(] 2L} OECDRLE Zoba} 4:01] 4§ oluj= (D) 2]l Tz x| alo] et 2A4]

zof ALulA), @ AZAR FA2A, @ BARA ApEe] 48 So) 4] 71K A&



1) CH2lQ! = X|ERI0l CHEE ZRA|IZSF XN

[] @3 OECDR Y A 2F Al112 A28kl didt 74 4108 9 Al113k 197732 of
kO 271 1995WE 3} 2003 of] AA 4= AO R o]F A EH, tf2]el E

.
L 2 elof| tjate] A RES HiAISH= o] 2S9] owgle-e o

o

gl

KX
1

ru
N

Hegel A8l s AR ATthxef=e] AHF7P ot of s~eiXjet XIgXt Ziofl JHY
eIt €2 S71RI0] U= BR0ll= HRX=71e] TMIHO| MgtelX| pi=

[] 1986 OECDo] oJ3 Aelw Hi1A¢l “OECD Conduit Companies Report”of| A=
oA Af-AL oule) disto] A= ol ti2dle] F-E AgskaL ot
Ty AlokE FeliAU =2 g elloly tiEQle] 7l ARt Ve A o
= Ak Aol golQloly el S LAl 4] AfAke] Lol A€
Slojof sttt whabd =B AR B2 2pAke] A A agata) sluete gk 17} o) 3
PAAE I3 EAG BejAt2 A e o e ARk gkt 74| iokd 4
oA &fALE A A= oF Hw o]} WA =AB|ALY] T A FUSHA A
BE]ofof gt} L Askar QL

alfe



70

[

2) HEXIZ TtMIZEZ4(subject to tax)
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[ 7178 mazAzofolM = 04 AafAige v 55 Aaite FA7F Akl
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7}. EU Saving Directive
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82) KPMG, ‘In-house translation of article from More about Tax,” 2012, 2,




104

1) giot=2] Mg o TiMk=2]

[ diol=3 A 94 @ AL TSk A ujda) o|zbof sk YA 4~2 A5 )
0 W olAE e 257

Parent-Subsidiary Directive 2] 3]|8}-& Z]-g17F2-
O EU 3= 7+9] o|FatA| ®A]& {5t Ao

v OOA—

HU

Parent-Subsidiary Directivex= B
of TiEt YAALE XSG malajol AEA} Afolo] AHASE WAL A]
HZASH= A=

O AL 357k o

HEE 0]olg AFS] EX Kol A Aulgais Hah 24 A F57)
olzhe} o] A kol et WS 2] ¥ AP To] 9] B = HE
aEsto] A Aul| =55 Eyre 2 gt

[ AHE&A): PEF(Private Equity Fund)-

SRS AZBALHILE HLe] AH) RS
23 9l 7 9olm, WAL SHFET AFIE Fnt ¥elo] Sl AGAE B
NGO R GAR 54 BAG

B2 AFEE Eito] Eutsho] PEFS 4

of A =gt uiggol s Al S ket

!
ot
>
i
O




A AFALO CHeh DRMEE 105

1+

ok

24

=

o] tha dimk=L ¥ele] i

EERDER LT
=7} itk ARdo] sl

] B2A]1: diupa Holo] SAH 5
& PEFE 9-Z3t

ARg o2 SAghE o] HiY

w

ERELER BE S 1
oFo] 841 4] A}

O OECD Commentary+=
ZoF A1 Fof U2 A polle 2A=

— OECD Commentary”7} ZA] 8

A5 Yeson B
Rkl SpeekA] ko2l F7heHA| SAL

O OECD Commentary2] A= 42914 4
Algkel W 9lo] Askyk 717 1L Qlofof g

2] %]
7} Tes] WEshe Tt 3chE
O FFHA AFIAE 7ol 4 Atz HA] e 0] 2]

b S Iy eR oA 7|Yo] Zh= 7 9H(management and

H$jo] Uk 71A Apol| sfidE]ofof g

planning) ¥t} t] -2

o feke] Seld a4 Wy B

O] 22 Wl AL G RIS EROR By
A%
() 22 o2 Aol A} glolw e AE T AL K1 dAE Wele w1

0 2 gPAElA] gk el vt 9

[ o2 #svo A= Aliutt Mol o2 ie 233 digs o

83) AX-Z(2009) p. 48



oFAo] = AR-(use), Ff-(enjoyment), Y& (risk) T} A (control) 2] AGH
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[a2 IV-3] Velcro Canada Inc. v. The Queen AH|
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84) Velcro Canada Inc. v. The Queen, 2012.2.28,
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