
    

 

 (ⱳ♇♩) ─ ≤ ⌐╟╢ ─ 

™╛  

ⱦ☼▪♪Ᵽ▬◙כ☼   /  /  
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( ⅜ ◖fi♥fi♠─ ╩ ╢√╘─ ⌂ ⌐ ∆╢ ) 
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΅3΅ 

─ⱶכ◐☻ .1 ≤  

 ◖fi♥fi♠ ⌐⅔↑╢ │⁸↓╣╕≢ ⌐⅔™≡ ╩ ∆╢╙─⅜╒

≤╪≥≢№∫√⁹⇔⅛⇔⁸ ⌐⅔↑╢ ─▪♬ⱷכ◦ꜛfi ─ ╕╡⌂≥╩ ⌐

╙ ⅜ ╖⁸∕─ ╙◄◒▬♥▫⌐╟╢▪ⱪ꜡כ♅⌂≥ ⇔≡⅝≡™╢⁹ 

─ⱶכ◐☻  ⌐№√∫≡⁸ ⅛╠─ ⁸№╢™│ ┼─ ⌂≥⁸ ╩

ⅎ╢◔כ☻╩ ⅎ╢ ⁸ ⌐⅔↑╢ ─ ⌐╟╢ ↨╕↕│≥ⱶכ◐☻

╕⌂ ≢ ⌂╢ ⅜ ∆╢⁹ 

 ⌂⅛≢╙⁸ ─ ℮ ⌂ ⁸Ɽ☻☻ꜟכ ╩ ⇔√ ─

─ ╡ ™│⁸ ⅛≈ ⌂ⱦ☺Ⱡ☻☻◐כⱶ╩ ⇔≡™ↄ℮ⅎ≢ ∆═⅝

─ ≢№╡⁸ⱪ꜡♦ꜙ⁸│≡⇔≥כ◘כ ─ⱶכ◐☻ ≤∕─ ⌂ ─ ╩

⇔≡⅔ↄ ⅜№╢⁹ 

1-1. ─◘ⱳכ♩⅜ ≤↕╣╢  

 ⱪ꜡♦ꜙ⁸≡∫≥⌐כ◘כ ╩ ⅎ√╡⁸◐ꜗ☻♩╩ ⅎ√╡∆╢◒ꜞ◄▬♥▫Ⱪ꞉כ◒│

⌐ ≢№╢⁹⇔⅛⇔∕╣≤ ⌐⁸◖fi♥fi♠─ ⌐╟∫≡≥╣∞↑─ ╩ ╖ ∆

─⅛≤™℮ ─◦Ⱶꜙ꜠כ◦ꜛfi╩ ™⁸ ╩ ╩ⱶכ◐☻─╘√╢∆ ∆

╢≤™℮↓≤╙ ⌂ ─└≤≈≢№╢⁹ 

 ─ ⁸ ─ ⌐╟╢ ⅜ⱶכ◐☻ ⅜∫≡™√√╘⁸ ╩

≤╒╣⧵│≡™≈⌐ⱶכ◐☻─╘√℮ ⅎ╢ ⅜⌂⅛∫√⁹ ≢№╢ ─ⱷ

fiⱣכ (♥꜠ⱦ ⁸ⱦ♦○ ⁸ ) │⁸ ─♠fi≤⇔≡◖fi♥fiכ♃ꜞ─

─ ⁸₈ ₉╩ ∆╢↓≤⌂≥≢⁸ ╩ⱶכ◐☻─ ∑∏⌐ ─ ╩

≡╢↓≤⅜≢⅝√⁹ 

 ⇔⅛⇔⁸ │ ─☻ⱦכ◘ ╩ ⌐ DVD─ ⅜ ┘ ╗ ≤⌂∫≡™╢⁹

⌐⅔™≡⁸DVD─ ⅜↓╣╕≢─╟℮⌐ ─ ╩ ℮↓≤⅜ ⌐

⌂∫≡⅝≡⅔╡⁸ ≤⇔≡╙⁸∕╣⌐ ╦╢ √⌂ ╩ ∆ ⅜ ≡⅝√⁹ 

 ≢⁸ ─▪♬ⱷכ◦ꜛfi⌂≥ ≢ ™ ╩ ╢◖fi♥fi♠╙№╡⁸ ─ ⁸

⌐ ⅛╠ ⌂▪ⱪ꜡כ♅⅜ ∟⅛↑╠╣╢╟℮⌐⌂∫≡™╢⁹↕╠⌐⁸ ─▬fi♃כ

Ⱡ♇♩ ⅜ ─8 ╩ ⅜☻כ◔╢∆ ∆╢≤™∫√ ─ ╩ ╖╢≤⁸

ⱪ꜡♦ꜙכ◘כ│ ⌐╟╢ ─ ⱶ∞↑≢⌂ↄ⁸כ◐☻ ─ ⌐╙

⌂ ╩ⱶכ◐☻ ⇔≡™ↄ↓≤╩ ⇔⌂™╦↑⌐│™⅛⌂™⁹ 

 ↓─╟℮⌂ ─ ─ ⁸ ╙ ™ │₈ ⌐ ⅜™ↄ╠ ╢─⅛₉≤™℮

∞⁹ ⌐│ ↕╣╢√╘⁸ ⌂ ╩ ⇔√ ⌂ ╩ⱶכ◐☻ ∆

╢ ⅜№╢⁹ │ ⁸ ⌐╟∫≡ ⌂╢╦↑∞⅜⁸ ⌂ ╩ ℮√╘⌐│

≤ ⌐⅔↑╢ ─ ⁸ⱡ►Ɫ►⅜ ↕╣╢⁹∕─√╘⁸ ╩ ╕ⅎ√

╩ⱶכ◐☻ ∆╢℮ⅎ≢│ ─◘ⱳכ♩⅜ ≤⌂╢⁹ 



΅4΅ 

╢↑⅔⌐ⱶכ◐☻ .1-2 ⌂  

(1) ≥─ ≢ ╩ ╘╢─⅛ 

 ⅛╠─ ⌐≤∫≡ ─ │⁸ ⌐ ∆╢ ↑⌐ ⅎ≡⁸ ╩ ⇔ ™√

─ ─ ≢№╢⁹⇔√⅜∫≡⁸ ╩ⱶכ◐☻ ∆╢℮ⅎ≢⁸╕∏≥─ ≢ ╩

╘╢ ⅜№╢─⅛╩ ⅎ⌂↑╣┌⌂╠⌂™⁹ 

 ⅛╠─ ╩ ⅎ≡⁸◖fi♥fi♠─ ה │ ⁸│≢☻כ◔℮™≥ ─

≤ ⌐⁸ ⅜⌂™ ≢ ╩≥─ ⌐ ∆╣┌™™─⅛⌂≥╩

∆╢ ⅜№╢⁹∕╣│ ⌂─⅛⁸∕╣≤╙ ⌂─⅛⁸№╢™│ ⅛ ─ⱷꜞ♇♩

⅜№╢ ⌂ ⌂─⅛≤™∫√↓≤≢№╡⁸ ╩ ↄ ⌐╟∫≡ ↕╣╢ ⁸ ⁸

⌐ ∆╢ ⅜ ⌂∫≡ↄ╢⁹ 

(2) ≤  

 ∆═⅝ ─ ╙ ≤ ≢│∕─ ⌐ ⅝⌂ ⅜№╢⁹ ≢│ ⌐

⅜ ╩ ℮ ╩ ⇔≡◖fi♥fi♠ ╩ ∫≡™╢⅜⁸ ≢│ ╙

ↄ⁸ ⇔√ ─ ╩ ╦╣╢ ╩ ↕╣╢ │ ↕╣≡™⌂™⁹∕─√

╘⁸ │ ≢№╢↓≤⅜ ≤⌂∫≡™╢⁹ 

(3) ╩╕√←  

 ◖fi♥fi♠─ ⌐╟∫≡ √ │⁸ ╩╕√™≢ ∆╢√┘⌐ ⅜ ∑╠╣╢ 

( ⌐│ ⇔≡™⌂™ ≢╙⁸ ≢ ╩ │≤⌂☻כ◔╢™≡⇔ ≤╖⌂↕

╣╢)⁹ │ ⌐╟∫≡ ⌂╢⅜⁸ ≢│ ⁸◖fi♥fi♠─ ⌐ ⇔≡20.42%

─ ⅜ ∑╠╣╢⁹∕─√╘⁸ ╩╕√← ╩™⅛⌐ ╠∆⅛│⁸ ╩ⱶכ◐☻ ∆

╢℮ⅎ≢ ⌂ ≢№╢⁹ 

  



΅5΅ 

2.  

 ⱪ꜡♦ꜙכ◘כ│ ╛ ─ ≢│⌂™⇔⁸∕℮≢№╢ ╙⌂™⁹⇔⅛⇔⁸◖fi♥

fi♠⌐ ⇔≡ ╩ ℮ ─ │⁸∕─ ⌐ ╩fiכ♃ꜞ╢∆ ∆╢℮ⅎ≢

╛ ╩ ⇔≡ ╩ ⅜☻כ◔℮ ™⁹∕─√╘⁸ⱪ꜡♦ꜙ⁸⅜כ◘כ

⌐ⱶכ◐☻ ∆╢ ─ ⌂ ╩ ⌐≈↑≡⅔ↄ↓≤│⁸ ┼─ ╛ ⌐⅔

™≡╙ ⌂☻◐ꜟ≤⌂╡ ╢⁹ 

ⱶכ◐☻ .2-1 ⌐ ∆╢  

(1)  

 ◖fi♥fi♠ⱦ☺Ⱡ☻⌐⅔™≡╙⁸ ─ ≤ ⌐ ⌐ ⇔≡│ ⁸ ⌐⅔↑

╢ ⌐│ ⁸ ⅜ ↕╣╢⁹⇔√⅜∫≡⁸ ─ ⌂ ╖╛ ╩ ⇔≡⅔⅝

√™⁹ 

(2) Ɽ☻☻ꜟכ  

 ⌐ ∆╢ ≤ ┼─ ⌐ ∆╢ ≤™℮ ╩ ∆╢√╘⌐

⇔√™ ≢№╢⁹ ⌐≤∫≡│ ─ ≤─ ⅜≢⅝╢⌂≥ ─ⱷꜞ♇♩⅜

⅝ↄ⁸Ɽ☻☻ꜟכ⅜≢⅝╢⅛≥℮⅛│ ⌐ ⅜ ™ⱳ▬fi♩∞⁹ 

(3)  ( ) 

 ◖fi♥fi♠ⱦ☺Ⱡ☻⌐⅔™≡╙⁸ ─ ╛ ─ ⌐╟∫≡

─ ≤⌂╡⁸ ≤⇔≡─ ╛ ─ ⅜ ⌐

⌂╢⁹ ─ ⌐│ ↄ⁸⌂≤╪≥╒│☻כ◔╢⌂≥ ╩ ℮ │

≤⌂╢⅜⁸ ⌂≥│ ─ ╛ ⅜ ≤⌂╡⁸ ─ ⌂≥╙◒ꜞ▪∆

╢ ⅜№╢⁹ 

(4) PE  

 ─ ⅜ ≢ ╩ ℮ ⁸∕╣⅜  (Permanent Establishment / PE) ╩ ∂

≡ ╦╣√ⱦ☺Ⱡ☻≤╖⌂↕╣╢≤⁸PE⌐ ∑╠╣╢═⅝ ⌐ ⇔≡ ⅜ ↕╣⁸

┼─ ⅜ ∆╢⁹∕℮⌂╢≤ ⌂ ╩ ⌐⇔⌂↑╣┌⌂╠⌂™≤™

╙☻כ◔℮ ↕╣╢─≢⁸ ⌐≤∫≡│PE ⌐ ∆╢⅛ ⅛│ ⅝⌂▬fiⱤ

◒♩⅜№╢≤™ⅎ╢⁹ 

2-2. ◖fi♥fi♠ ≢ ∆╢  

(1)  

 ↓↓≢│ ⌂⸗♦ꜟ╩ ⌐◖fi♥fi♠ ⌐⅔↑╢ ╩ ≡╖╢⁹ 10 ≢⁸∕

╣⌐ ∆╢ ⅜30 ⁸│≢☻כ◔─ ─ │⁸ ≤ ─  ( ) 20

∞⁹ ─ ─ │ 35%⌂─≢⁸7 ⅜ ≤⌂╢ ( 1)⁹ 



΅6΅ 

 

Ẽ 1 

(2)  

 ╕√⁸ ⌐≈™≡│⁸ 8%─ ⅜ ┘ ⌐ ⇔≡ ∑╠╣╢ ( 2)⁹ 

 

Ẽ 2 

 ∕─√╘⁸ ⌐ ∆╢ │0.8 ⁸30 ─ ⌐ ∆╢ │2.4



΅7΅ 

≤⌂╢⁹ │⁸ ⅜ ↑ ∫√ ⅛╠⁸ ⅜ ∫√ ╩ ⇔ ™≡

╩ ∆╢√╘⁸ ⌐ ╘╢ │₈ ₉ 1.6 ≤⌂╢⁹ 

 ⌂⅔⁸ ─ ≢ ∫≡™√ │ ⌐ ↕╣╢─≢ ─ │ ⅝⌂

כ꜡ⱨהꜙ◦♇ꜗ◐⁸⅜™ ─ ≤⇔≡ ∆╢ ⅜№╢⁹↓─⸗♦ꜟ≢│™∫√╪ ↑

∫√1.6 ─ ╩ ⌐ ∆╢↓≤⌐⌂╢⁹ 

(3)  

 ⌐⁸ ┼─ ⌐ ∆╢ ╩ ≡™ↄ⁹ │ 3 ≢⁸∕╣∙╣ 50%⁸

30%⁸20%╩ ⇔≡™╢≤∆╢⁹ ⅜ ⌐ ∆╢ │⁸ ⅛╠ ╩

⇔ ™√ ─ 13 ≢№╡⁸ √∟⌐│↓─ 13 ⅛╠ ⌐ ∂≡

⅜ ↕╣╢⁹ 

 ⅜ ↑ ∫√ │ ≤⇔≡⁸ ⌐│  ( 35%) ⅜ ↕╣╢⅜⁸

⅜∆≢⌐ ⌐ ∆╢ ╩ ╘≡⅔╡⁸∕─℮ⅎ≢↕╠⌐ ⅜ ⌐≈™≡

↕╣╢─│⁸└≤≈─ ⌐ ⌐ ⇔≡™╢↓≤⌐⌂╢⁹∕↓≢⁸ ─ №╢™│

⌐≈™≡ ─ ⅛╠ ∆╢₈ ─ ₉≤™℮ ⅜№╢ (

3)⁹ 

 

Ẽ 3 

 ↓─ ≢│⁸  (1╩ ⅎ≡ ⅜⌂™ │ 1 ) ╩ ∂≡ ⇔≡™

╢ ⌐≈™≡⁸ 100%≢№╣┌ ─ ⅜ ≤⌂╢⁹ ⌐ ⌐

∂≡⁸ ⅜ ≤⌂╢ ⅜ ⌐ ⇔≡™ↄ⁹ 

 ↓─ ╩ ⇔√ ─ ─ │⁸50%─ ⌐≈™≡│ 6.5



΅8΅ 

⅜  ( ⅜⌂™ ) ≤⌂╡⁸ │♀꜡ ( ≡⇔≥☻כ◔

6◌ ⇔≡™╢ )⁸ ╙6.5 ─╕╕≤⌂╢⁹30%─ │

3.9 ─℮∟ ⅜ ≤⌂╡ ⌐ ╢ │ 0.7 ⁸

│ 3.2 ⁹20%─ │ 2.6 ─℮∟ ⅜ ≤⌂╡ ⌐ ╢

│ 0.5 ⁸ │ 2.1 ≤⌂╢ ( 4)⁹ 

 
Ẽ 4 

 ↓─╟℮⌐⁸ ∆╢ ─ │∕─ ─ ⌐ ∆╢ ⌐ ∆╢─≢⁸

╩ⱶכ◐☻ ∆╢ ⌐╟ↄ ⇔⌂↑╣┌⌂╠⌂™⁹ 

(4) Ɽ☻☻ꜟכ  

 │⁸ ⅜  ( ) ⌐ ⇔≡™╢ ─ ╩ ≡╖╟℮⁹ │

3 ≢∕╣∙╣ 50%⁸30%⁸20%╩ ⌐ ⇔≡⅔╡⁸ │ 10 ⁸∕

╣⌐ ∆╢ ⅜30 ⌂─≢ │20 ≤⌂╢ ( 5)⁹ 

 ⅜ ─ ⌐│⁸ │ ╦╣∏Ɽ☻☻ꜟכ (ⱨ꜡כꜟ☻כ) ↕╣╢⁹∕─√

╘⁸ ≤⇔≡ ╛ ╩ ∆╢↓≤⌂ↄ⁸ ╛ │ ⅜ ⌐ ∂≡

™∞╙─≤⇔≡ ∆╢⁹≈╕╡50%─ │ ╙ ─15 ⁸ ╙ ⌐

─5 ⁸ │10 ≤⌂╢⁹╒⅛─ ╙ ⌐⁸30%─ │ 9 ⁸

3 ⁸ │6 ⁸20%─ │ 6 ⁸ 2 ⁸ │4 ≤ ↕╣╢⁹ 

 ↓↓≢⁸∕╣∙╣─ ⅜ √ │⁸ ⅜╒⅛─  (↓─ ─ⱦ☺Ⱡ

☻) ╩ ∫≡™√ ⌐│⁸∕─ ≤ ∆╢↓≤╙≢⅝╢⁹ ⅎ┌⁸50%─ ⅜⁸↓─

≢ ⅜10 ♠fi♥fi◖⁸│≢☻כ◔⌂℮╟√™≡ ⌐⅔↑╢ ≤



΅9΅ 

∆╢↓≤≢ │♀꜡≤⌂╡⁸ ─ ╙♀꜡≤⌂╢⁹ 

כꜟ☻☻⁸Ɽ│≢☻כ◔⌂℮╟─↓  ⅜ ↕╣╢↓≤⅜ ⌐ ≢№╢↓≤⅜╦⅛

╢∞╤℮⁹ 

 

Ẽ 5 

2-3. ─  

(1) ⌐╟╢ ─ ™ 

 ─ ⌐╟∫≡ ─ ⌐ ∆╢⅛ ⅛│ ─ ╡∞⅜⁸ ⌐

 ( ) ─ ⌐≈™≡╙ ⌂∫≡ↄ╢ ( 6)⁹ 

 ∕⇔≡⁸ ─ ╩ⱶכ◐☻⁸│≡∫╟⌐ ∆╢℮ⅎ≢ ─ ─ ╛

─ ⌂≥⁸◒ꜞ▪∆═⅝ ─ ⅜ ∆╢↓≤╩ ∫≡⅔⅛⌂↑

╣┌⌂╠⌂™⁹ 

 ┼─ │ ╢╟⌐ⱶכ◐☻ ⌐ ∆╢√╘⁸ ⁸

≤⇔≡─ ╛ ─ ⅜ ⌐⌂╢⁹√∞⇔⁸◖fi♥fi

♠ ≢№╣┌⁸∆═≡─ ⅜ ⌐ ⇔≡™╢ ⌐│ ⅜ ↕╣╢≤™∫

√ ⅜ ∆╢⁹ ╛LLP│ ─ ⅜ ⌐ ⇔≡™╢√╘⁸

↓─ ╩ ↑≡™╢─≢№╢⁹ 

 ∕─ ≢⁸₈ ╦⌠ ₉≤™∫√ ╩ ∆╢ ╛ ╩ ⇔≡⁸ ╛

⅛╠ ╩ ╢ ⌐│⁸ ⌐ ∆╢ ≢│⌂™ ⅜ ↄ⁸ ⇔√

─ ⌐ ™ ⅜№╢⁹∕↓≢ ─ ≤⇔≡⁸ ⌐

≤⇔≡─ ╛ ─ ⁸ ┼─ ⁸№╢™│



΅10΅ 

⌐╟╢ ⅜ ╘╠╣≡™╢⁹ 

 

Ẽ 6 

 ⌂ ─◖fi♥fi♠ ≢│ ─ ╩◒ꜞ▪∆╢↓≤⅜ ⇔™ ╙

↕╣╢⁹∑∫⅛ↄ ─ ⅜ ∫≡╙ ╩ ≢⅝⌂™╟℮≢│ ╙ ╙⌂™─

≢⁸ ⅛╠ ─ ⱶכ◐☻⌂℮╟™⌂╠⌂≥ ╩ ℮↓≤╙ ⇔√™⁹ 

(2) ─ ┼─  

╩ⱶכ◐☻  ∆╢℮ⅎ≢⁸ ─ ⅜ ≤⌂╢ ⌐│⁸2≈─ ⅜

ⅎ╠╣╢⁹ 

 └≤≈│⁸ ─ ╛ ⌐ ∂≡ ─ ╩ ℮≤™℮

≢№╢⁹ ⌐⅔™≡│⁸₈ ⅜1,000 №╢⅛₉₈ ─ ⁸◖fiⱪ

ꜝ▬▪fi☻│ ⌂™⅛₉≤™∫√↕╕↨╕⌂ ⅛╠ ⇔ↄ ⅜ ╦╣╢⁹ 

 ╙℮└≤≈│⁸ ─ⱷfiⱣכ⌐ ╩ ⅎ╢≤™℮ ≢№╢⁹

⅜ ⇔≡⅔╡⁸⅛≈∕╣ ─ ⅜49 ≢№╡⁸∆═≡─ ⅜ ─ ⁸

╩ ∆╢ ≢№╢ ⌐│ ⌐╟╢ ╩ ℮↓≤⅜≢⅝╢⁹

⌐ ∆╢─│⁸ ⌂≥─ ─╒⅛⁸10 ─ ╩ ⇔

≡™╢ ─ ╛ ≢№╢⁹ 

2-4. ─  

 ⌐╟╢ ≢╙℮└≤≈ ≤⌂╢─⅜⁸ ⌐ ∆╢ ─ ⁸≈╕╡

⅛ ⅛≢№╢ ( 6)⁹ 



΅11΅ 

(1)  

 ◖fi♥fi♠ ⌐⅔↑╢ ─ ⁸ │Ɽ☻☻ꜟכ⅛≈ ─ ╩ ↑

╢ ≤™℮ ≠↑≢ ⅜⌂↕╣≡™╢⅜⁸∕─ ─ ⌐≈™≡│

≢№╢⁹↓─↓≤│⁸ ⅜ √╡ ─ ─ ⅛╠ ⅛╣╢↓≤╙№╢⁹ 

ה (2)  

 ≢ ─ ⌐│ ─ ⌐ ⇔⌂™√╘ ∞⅜⁸ ⅜

↕╣⁸Ɽ☻☻ꜟ⁹™⌂│≢כ 

(3)  (LLP) 

 LLP│Ɽ☻☻ꜟכ⅛≈ ─ ╩ ↑╢↓≤⅜ ≢№╡⁸ ─ ╙

≤⌂╢≤™℮↓≤≢⁸ √⌐ ⇔√ ⌐│⁸ ⌂≥◖fi♥fi♠ ─ ≤

⇔≡ ↕╣≡⅝√⁹⇔⅛⇔⁸ ─ ⅜ ⌂ ⅜№∫≡ ∫√╒≥ ↕╣≡™⌂™⁹ 

 ⌐│⁸ ─ ⌐ √∫≡ ─ ⁸ ─ ⁸ ─ ⅜

≤⌂╡⁸ ╩ ℮ ⌐⁸ ─ ─ ─ ⅜ ╘╠╣╢⁹♥꜠ⱦ ─╟℮

⌂ ⅜⁸◖fi♥fi♠ ╩ ∆╢↔≤⌐™∟™∟ ╩ ↄ≤™℮╟℮⌂↓≤│

≢│⌂™√╘⁸LLP─ ⅜◖fi♥fi♠ ─ ⌐ ∫≡™⌂™≤╙™ⅎ╢⁹ 

(4)  

 ⅜ ≤∆╢≤↓╤─₈ ╦⌠ ₉⌐╟╢ ≢№╢⁹∕─ ─ ╡⁸ ─

⅜ ⅎ⌂™─≢⁸ ╩ ╠⅛⌐⇔√ↄ⌂™ ⌂≥≢─ ⅜ ↕╣≡™╢⁹Ɽ☻☻ꜟ

⁸╡№≢כ ─ │ ≢№╢⌂≥⁸ ─ ╩ ⅎ√ ─ⱶכ◐☻

⌐⅔™≡│ ™ ─╟™ ╙№╢√╘⁸ ─ ╩◒ꜞ▪≢⅝╢─≢№╣┌⁸ ╩

⇔√™≤↓╤∞⁹ 

2-5. ─ ⌂⸗♦ꜟ 

 ─ ⌐≈™≡ ⌂⸗♦ꜟ╩ ⌐ ≡™↓℮⁹ 

(1) ─ ™ 

 ─ ≤ ─ⱦ♦○ ≤─ ≢ꜝ▬☿fi☻ ╩ ⇔√ ( 7)⁹ 

 ─ⱦ♦○ │⁸ ─ ⌐꜡▬ꜘꜞ♥▫╩ ℮⅜⁸∕─ ⅛╠ ╩ ─

⌐ ⇔⌂↑╣┌⌂╠⌂™⁹ │꜡▬ꜘꜞ♥▫╩ ∫√ 10╕≢≢№╡⁸

─ │20.42% ( ╗) ≤⌂╢⁹⌂⅔⁸ ⌐╟∫≡ ─ │ ⌂∫

≡⅔╡⁸ ≢│30%⁸ ≢│20%⌂≥≤⌂∫≡™╢⁹ 

 ─ⱦ♦○ │⁸꜡ ▬ꜘꜞ♥▫⅛╠ ╩ ⇔ ™≡⁸ ╩ ─ ⌐ ℮

↓≤⌐⌂╢⅜⁸ ─ │ ─₈꜡▬ꜘꜞ♥▫ ₉─ ™╩ ╘╢↓≤⅜

™⁹ ─ ╩ ─ⱦ♦○ ≢ ℮≤⁸∕─ ∞↑ⱦ♦○ ─ ⅜ ∆╢√╘⁸

⌐⁸№╠⅛∂╘ ─ ╩ ℮↓≤╩ ∆╢≤™∫√ ─ ⅜ ∞╤℮⁹ 
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Ẽ 7 

ה (2) ─ ™ 

 ─ ⅜ ⌐ ─ ╩ ™≡ ╩ ╘√ ( 8)⁹ 

 

Ẽ 8 



΅13΅ 

 ↓─ ⁸ ≢ⱦ☺Ⱡ☻╩ ℮√╘─ ⌂≥ ─  ( PE) ⅜№╢≤╖

⌂↕╣╢≤⁸↓─ ⌐ ∑╠╣╢ ⌐≈™≡⁸ ⌐⅔↑╢ ┘ ─

ה ⅜ ∆╢⁹ 

 ╕√⁸ ─ │⁸ ─ ─ ה ╩ ™≡⁸ ⌐⅔™≡ ⌐ ⇔

≡ ↕╣╢⁹≈╕╡⁸ ≢ ™∞ ⌐≈™≡╙ ≢ ┘ ↕╣╢─≢№╢ ( 8─

─ )⁹↓─ ╩ꜟ♦⸗⁸│ꜟכꜟ ⌐⇔≡ ─ ⅜ ⌐ ╩ ™√ ≢╙

≤⌂╢⁹ 

 ∕↓≢⁸↓℮⇔√ ─ ╩ ╢√╘⌐₈ ₉⅜ ↑╠╣≡™╢⁹↓─

⌐╟╡⁸ ≢ √ ⌐ ⇔≡ ╘√ ╛ │⁸ ≢ ╘╢ ⅛╠

∆╢↓≤⅜≢⅝╢ ( 9)⁹ 
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(3)  ( ) 

 ꜡▬ꜘꜞ♥▫⌐ ╢ ⌐≈™≡│⁸2 ≢ ╩ ⇔≡ ╩ ╘≡™╢

⅜№╢ ( 10)⁹ 

 ∕─ ⌐│⁸ │ ╟╡╙ ∆╢√╘⁸ ≢ 20.42%≤↕╣≡™╢

│⁸ ─ ⌐╟∫≡ ↕╣╢ ┼≤ ╦╢⁹ ⅎ┌⁸ ≤ ⁸ ⁸ⱨꜝ

fi☻⁸ ⌂≥≤─ ≢│ ⅜ 0%⁸ ≤─ ─ ≢│ ⅜ 5%≤

⌂∫≡™╢⁹√∞⇔⁸ ╩ ∆╢ ⌐│⁸ ™╩ ℮ ╕≢⌐ ─ ⅜ ≢

№╢⁹ 
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΅15΅ 

 ▫♦♃☻☻כ◔─ⱶכ◐☻ .3

 ↓↓≢│⁸ ─▬fi♦▫Ɑfi♦fi♩ ┼ ⅛╠ ⇔√ ⁸ ─ ⌐

⅛╠ ╩ ↑√ ⁸ ─∕╣∙╣⌐≈™≡⁸ ⌂ ╩╙≤⌐ ─ ⁸

ꜞ☻◒╩ ╕ⅎ√ ─ⱶכ◐☻ ⌐≈™≡ ⅎ≡™ↄ╙─≤∆╢⁹ 

3-1. ▬fi♦▫Ɑfi♦fi♩ ┼─  

(1) ⌐⅔↑╢  

 ⌐⅔↑╢ ─ ≤⇔≡│Corporation (C-Corp) ≤Limited Liability Company (LLC)⁸

─S-Corp⁸Limited Partnership⌂≥⅜№╢⅜⁸ ⌐╟ↄ ╦╣≡™╢─│LLC∞⁹ 

 ─ ⅛╠ ╢≤⁸C-Corp│ ╩ ↑╢⁹LLC│ ⌐Ɽ☻☻ꜟ⁸⅜∞כ ∆

╢ ⌐ ╩ ─ⱶכ◐☻⁸≢─╢⅝≢╙≥↓╢∆ ⌐ ∂≡ ™ ↑╠╣╢⁹ 

(2) LLC─  

 ─ LLC┼─ │⁸ⱪ꜡♦ꜙ⁸⅛╒─כ◘כ ─ ⱨ□fi♪⁸ ⁸

⌂≥≢№╢⅜⁸ ╠│╒⅛⌐ ─◖fi♥fi♠ ≢╙ LLC╩ ∫≡ ☻כ◔╢™≡⇔╩

⅜ ™√╘⁸╒⅛─ ─ ≤ ≢⅝╢Ɽ☻☻ꜟכ╩ ⌐ ⇔≡™╢⁹ 

 ↕╠⌐⁸ ≢№╢ ≢│ ≢ ╩ ℮≤™℮↓≤│╕∏ ⅎ╠╣∏⁸

⅜ ─ ⌐≤≥╕╢ ⅜ ≤⌂∫≡ↄ╢⁹ ⌐│⁸LLC╩ LLC (Distribution-

LLC) ≤ LLC (Production-LLC) ≤2 ≢ ⇔≡⁸ ─ ⅜ ╦╣┌ ╩ LLC

⌐ ⇔√℮ⅎ≢ LLC╩ ⇔≡⇔╕℮↓≤⌐╟╡⁸ ╩⌂ↄ⇔≡⇔╕™

ꜞ☻◒╩  ⁹╢№╙☻כ◔╢™≡⇔

 ╕√⁸LLC─ⱷꜞ♇♩─└≤≈⌐ ⌂ ⅜ ⅎ╢↓≤⅜№╢⁹C-Corp─ ⁸

≤│ ⌂╢ ╩ ™√™ ⌐│⁸ ╩ ⇔⌂↑╣┌⌂╠⌂™⌂≥ ⌂ ⅜

∆╢⅜⁸LLC≢№╣┌ ─ ∞↑≢ ╩ ⌐ ╘╢↓≤⅜≢⅝╢⁹ 

(3) ╩ ↑╢  

 ⅛╠ ─ LLC┼ ╩ ℮ ⌐⁸ ∆╢↓≤╩ ↑√╒℮⅜™™ ⅜™ↄ

≈⅛№╢⁹ 

 ╕∏⁸LLC│ ⁸ ─ ⅜ ∆╢Ɽ☻☻ꜟכ╩ ⇔≡™╢⁹Ɽ☻☻ꜟכ│ LLC

─ ╩ ─ ⌐ ⅎ≡ ╩ ⇔≡™╢─≢⁸ ⅛╠ ⇔≡⇔╕

℮≤⁸ ─ ⅜№√⅛╙ ≢ ⅜№╢╟℮⌂ ⌐⌂╡⁸  (IRS) ⌐

∆╢ ⅜ ≡ↄ╢ ( 11)⁹ 

 ╕√⁸LLC│ ≢│Ɽ☻☻ꜟכ⅜ ≢⅝╢╙──⁸ ≢│LLC╩ ⁸ ≤╖⌂

⇔≡™╢√╘Ɽ☻☻ꜟכ⅜ ╘╠╣∏ ─ⱷꜞ♇♩⅜ ╠╣⌂™⁹ 

 ↓─╟℮⌐⁸└≤≈─◖fi♥fi♠ ┼─ ⌐ ⅞⌂™⌐╙⅛⅛╦╠∏⁸ ─ ─

│ ⌂╡⁸ ≢│ ⅜ ≤⌂╢ ⌂ ⌐⌂∫≡⇔╕℮⁹ 
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(4) Ɽ☻☻ꜟכ╩ ∆╢ 

 ⅛╠ ∆╢ ─↓℮⇔√ꜞ☻◒╩ ∆╢√╘⌐│⁸ ─ LLC≤─ ⌐⁸Ɽ☻☻ꜟ

╩LLC№╢™│C-Corp™⌂≢כ ⇔≡Ɽ☻☻ꜟכ╩ ⇔≡⇔╕℮↓≤⅜ ∞ ( 12)⁹ 

 

Ẽ 12 
























