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1 More and more civil law countries have adopted trust-like institutions. Some observers feel the
trust is likely to become the most important contribution of the common law tradition to the civil
law countries. Henry Hansmann and Ugo Mattei, The Function of Trust Law: A Comparative
Legal and Economic Analysis, 73 New York University Law Review 434, 435-436 (1998).

2 One of the major technical obstacles to the introduction of trusts in civil law jurisdictions is the
split ownership over the trust assets, where the trustee has legal title and the beneficiary has
equitable title. Tory Honoré, On Fitting Trusts into Civil Law Jurisdictions, University of Oxford
Legal Research Paper No. 27/2008, p.10 (2008) (available at www.ssrn.com).
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% Financial Supervisory Service, Analysis of the Business of Trust as of June 30, 2014 (in Korean, available at

http://www.fss.or.kr/fss/kr/promo/bodobbs_view.jsp?url=&seqno=18116).
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4 Henry Hansmann and Ugo Mattei (supra note 1, at 454) analyzed theoretically the reason why the
settlor’s creditors generally cannot reach the trust property: They have no reason to rely on the value
of the trust property in extending credit to the settlor, as the title to the property is in the hands of the
trustee and no material benefits are flowing to the settlor from the property.
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Value of Trust Property
- Share (%)
(Trillion KRW)
1T 258.1 48.6
BRI LA AEFR AL 144.1 27.1
ERAK A4 1ES R 25 0.5
/NEE 404.7 76.2
REVEETERAE 126.7 23.8
¥ 531.4 100
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5 Another type of a Real Estate Management Trust can be made on the Act of the Parceling-out of
Buildings. According to the Sec. 1 of the Art. 4 of the Act, if a seller of buildings in units is to
parcel out units of the building, he should have a management contract with a trustee company
on the land for the development project. The purpose of the requirement is to secure the buyer’s
ownership of the unit in case of the bankruptcy by seller, developer or constructer. The trust
based upon this Act is often called Parceling-out Management Trust, one of the Real Estate
Management Trust in a broad sense.

® Financial Supervisory Service, Analysis of the Business of Trust as of June 30, 2014 (in Korean, available at

http://www.fss.or.kr/fss/kr/promo/bodobbs_view.jsp?url=&seqno=18116).
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[R I ARBEFFESIIT X o> THRA SN D ZFEMELR'
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2000 2010 2011 012 2013 204 (Lre3)
Share(%b)
ZREEEER 15 15 1.9 2.4 2.9 2.9 2.3
e
. | EREERME
ELin 15.3 17.7 21.3 23.6 25.1 27.6 21.8
RENEEEEFC 7.7 9.0 7.3 6.4 6.4 6.5 5.1
RENEERRFIEFE
17.5 18.1 15.7 8.2 7.9 7.0 5.5
HEBEHDERE 82.0 95.8 102.6 80.3 76.4 82.6 65.2
&t 124.0 142.2 148.7 120.9 118.7 126.6 100.0

R4Z, THEEISHOMARZTIINTHS, K2 TRLELIIC, ERMEDRRZ 2012
FITED L2 S, MFIREIL 6. 7% DIEMER -, R4MNTT LS 1 DOREIT. 2010 F
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%, bobt. ZAFFEELHETRTE., RABOEENEDNDEEN SEABEICHET S LIZHD
& ZRRENMEANNFIRZIEBRT DFIEENHSIRAT, COMGIZIIBEEL H D, ZAEDEFRE L
EEBEDRDEREICOVNTIE, EVNEAFHICEWLTEHELHL S,
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(0.1 billion KRW, %)

" Financial Supervisory Service, Analysis of the Performance by Real Estate Trust Companies as of June 30, 2014
(in Korean, available at http://www.fss.or.kr/fss/kr/promo/bodobbs_view.jsp?url=&segno=18080). Real Estate
Management Trust in this table includes Parceling-out Management Trust.

8 The Financial Supervisory Service analyzed that the growth of net income is attributable to the
increased operating earnings from Trustee-Responsible Land Trust and Trust for Security
Purpose, 5.8 billion KRW, 11.1 billion KRW, respectively. Financial Supervisory Service, Analysis
of the Performance by Real Estate Trust Companies as of June 30, 2014 (in Korean, available at
http://www.fss.or.kr/fss/kr/promo/bodobbs_view.jsp?url=&seqno=18080).
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2013 2014 Growth
2009 2010 2011 2012 2013

(Jan.- |(Jan.-Jun.)| rate

Jun) (2014)
EEINA 3,616 3,268 3,832 3,926 4,491 2,144 2,209 3.0%
BE 2,430 3,511 2,975 2,426 2,841 1,226 1,245 1.5%
= 2 1,186 2242 857 1,500 1,650 918 964 5.0%
LHFS 907 A153 575 1,132 1,222 695 735 5.8%
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THEESAEEZHRODICIE. SRETFEDEOICERINS 130EKRN (D + V) OREERE
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(7 B AL 10,

ERRHICET 2 —BOANFT VR L—ILILTBEEASLICERA SN S, Thbb, ZELLD

9 Sec. 2 of Art. 12 of the CMFIBA, Sec. 3 of Art. 16, and the attached table (1) of the Enforcement
Decree of the CMFIBA
10 Art. 2-6 and the attached table (2) of the Regulation on the Financial Investment Business (4

il & HEBUR).
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RWETREMED H D . CMFIBXICE T, ERSHABEARETCERMEZBAT LI LNHSALD
T, RD2DODZEETHS, () EAFHLEOHER. ZRFICHLTESBEBOBEITOLHIZEAN
DEGIZE. LUV O ERRNERTSE IO FLEIRBEEZRET H-OICETNANDEGISS.
THd. BEHENERMEICHT 2EMHBEARGRFIRT S %

BIZ. FBEERZHE. FEREDRENHHZEDETNDERFEICOVTY, BIBLTHREICKY
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M EX0ONEHME: ERXBOBEEBDRE
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1 #E8R
(1) EREEELGEHSERLHRAT 200 ?

BEORE 406 £, BEZEIEBEEOHETTAZTNYETILNTELELTLS, B L., &EH
ENBEEZETHALEMYLGHL, BEEZTLS LIHEICE, BEEL. TOTADRYEL
. HEEOREZRHIFFICERADZENTE D, COFCHEDBRNIEX., BEEL/MD DTN ZEN
TELEBEOMENBICLNEIND LT, REEBOANRLZETHLICH>230%E. 2T
52LIZHD S, AROBHENEECBEFREICETREMAICEEZONTEY . ZOEMIE

11 Sec. 1 of Art. 24 of the CMFIBA. If five years have elapsed since the completion of the
imprisonment, the qualification of the person will be resumed, though.

12 Sec. 1 of Art. 25 of the CMFIBA and Sec. 1 of Art. 28 of the Enforcement Decree of the
CMFIBA.

13 Sec. 2 of Art. 28 of the CMFIBA.

14 Sec. 1 of Art. 104 of the CMFIBA excludes the application of Sec. 2 of Art. 34 of the Trust Act.
15 Sec. 2 of Art. 104 of the CMFIBA.

16 According to Sec. 2 of Art. 105 of the CMFIBA and Sec. 4 of Art. 106 of the Enforcement Decree
of the CMFIBA, a loan from a trustee’s inherent account to trust account is allowed for limited
surroundings: (a) If the amount of cash as trust property is quite small compared to the scale of
real estate development project (i.e. only 15% or less of the project size), or (b) if a partial
termination of the trust is required and the division of the trust property is implausible.

17 Art. 106 of the CMFIBA.

18 2000Da 44348, Feb. 27, 2001 (the Supreme Court of Korea).

19 Art. 100 and Art. 391 of the Debtor Rehabilitation and Bankruptcy Act (the DRBA).
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20 Art. 22 of the Trust Act.
21 66Da1535, Oct. 4, 1966 (the Supreme Court of Korea).
22 2009Mal176, May 23, 2011 (the Supreme Court of Korea).
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ZFRBCHLTLROONS, LML, EEDZREEIINT HREDHERIL. BUHORRTHELE
RHEICRESN D FrEE ERASHLBAEOBEEZDOINERILEZRELL S LHAT-OTH S,
EBRARHEAFMRTEH L. ERDOERENZREDOEEEELEIT A LICLLINENDFHINIEES
TREWVW, CO&ILGERANSTEH L FENER L REOHBATEEMNTHILSITBEDLNR S,

23 For the draft Art. 8 of the initial bill, please see The Ministry of Justice, Commentaries on the
Trust Act of 2011 (2012), p.81.

24 For the draft Art. 8 of the initial bill, please see The Ministry of Justice, Commentaries on the
Trust Act of 2011 (2012), p.81.

25The Ministry of Justice, supra note 23, at 82.



3 #Hist (2)  FRFICEAELT

2011 FOHELFIZHE VT, IBEFREE. XEENEETHINBETHLIMNICHEKREG L. 5EEE
AOBCEEREO T (IBEFRE8EK11B), EEDNZHEHE. ERXOMANEEINTH, I TICR
(FRWEIRFTEHENTE DD (IBEFEE8EK21E). EABARDEUEZELT 5 LIETEHN
Sfzo COREDRMIEL. FHEFZHEL L TOMNBEE—RICRETRZIINLLEVS AICH 1=,

BAFDUYDHREEL. ORBENEETH > QZIBELZAETIEBLEILEZEMLIZ. B
EEZETHEMTERENRELERERET DS LITLE, L L, BRREETHEH. BEOEE
DEZHELRECETHEVSIEZZADL. T GEANEBENESHDFIIEH L EWVSEANS,
QNEHZHIRLT %,

HL. BHOZHENNT, TO—BOZRELINERTH 0 EST Eh, EXEDEEERL
ERXLARETMYBETIENTESLD, EEOZHEORED-HIC, EEFNMETZBRZEICEL. EF
HEDREZRODZEFEOONIRETELEVTHAS, TLA, ZRENEETHHIGEICE
STEADMNDEEZRD. ZHELELMEICHET HHEELRAEICRESEINETHD, &b
2. BEERIL. BEOZRBICHLTIE. SEE 8 £S5 BEICH-T, ZREFRIHIBET S L
ZHERTED,

4 sk (3) - EEEREBRICEAL T

EFE S FA4HEICENE, FEEAVMYESA., ERMENRESNGEIC. FEEE, BY
HEINERLOBEFRT, ZRABLEIVECEL TG 2 LE-EEDEREESRICH LT, RES
NERXMEDHETEEEZES ., SNIF 2011 FICHBRIIAERETHY . EEMEICET HEE L
LT, ZRBICEMNFEIREZ L REEZRET LS LEHMET S, 0&3. CORER. B
FEEEE ICHMMERN G VD LEREOMDOBIEEICBET HEMEEZ 5D TIEGRL Y,

HL. SRENMERMEICHDDEHICONT, BRBEEZICHELLGEICE, Rk 481 £ITL
ST, BARICERBEEZBICRETLIOT., ZRBIE. BRE8 F4BICEDE, EXBEEZTDENZ
FRTDHILENTED, EEORAENERVEICEATL2ERAZBCOMENMNSIH L. EFEMEIC
XL TCERAEETESEEIC. ERFMRVESIEZLESLIN?ZEEL. BRLEREEETH
HEERLT, BEEESE 4 BEEERTAHILENTES N, ZOAIK. BEOFEHRAL LEFIZHL
THMICRHE SN TGO ERBEBIERREDEEZFUNDE=ZZBEEZADINETHALS %
ZIT.ED&SLEEDRABLRETIINDAEL LTL, ERME (REBFOAREROIET
MEMEMLTND) ZOHDERETIRHYIC, ZRBICEZRENIHE LE-ERAS ZE/RLE
BOEXHEDNMEMALELERESEDIEVNIENEZOND, COLSHMEICLDEEFX. B
& 406 FOMRE LT, EYRENZLETHWMESICEDLATNS %,

B fHEMmEE : ESELERBEVDEEDLER
1 ERERZEEI DIFDERETORBE

26The Ministry of Justice, supra note 23, at 84-85.
27 Min Han, The cancellation of a fraudulent trust and the draft bill on the Debtor Rehabilitation
and Bankruptcy Act, BFL (Business, Finance and Law) No. 53, p.14.
28 See 1d. at 15-16.
29 2004Da54978, Dec. 7, 2006 (the Supreme Court of Korea).
10



BIEBICE ST, THEOHAEICHT 2EEETHERI IRILEELTEE., TORBECELE
DHREERITHETHD, HUELRLEREREZ, EREAVTIYERGMHEAATERYT A
EE BETRESFASNATWS, EREES PONGERE. EXMEOCRERREICH D, 40
L. EEANEDIEESID L RAEFOEEELZAEOR/EE L. TOEMEERMEISH L TH
TIHENTERL, ERZEDILET, BAONSELARAF—LRRIZELEYTHS,

(B 1] $EREEEZ L DOFRBERTE : 247 (1)

2. Creation of a self-interest trust
Debtor . >
(Settlor/Benefi . 3. Issue of certificates Trustee
diary)
1. Loan
4. Pledge on beneﬁcia%\

Creditor

FT.R1IZHELDIC, ERBED-DICERERZFESI CENEZAOND, THbL, BEEDL
BOROICHE L THRZRMT 57012 BHE (FRB) L. FTTEAEHREL. RBEEZMET 5
RIZ, BHBET, IHEZEEFICBEIT S LT, IREDLICHEEZRTET 5 %, EXUELNZE
HITBELTL ML, ZAEFOMOFEEEL. FRAMECH L TEHM > T ZENTERL, EF
ENEBERFTELN2GRICE, BEERXCDEERZETISOCLTREDEREZRZT5,

[E 2]#8fRHEREZ L DOFBERT : 2147 2

Debtor 2. Creation of a Trust for Security Purpose
(Settlor) >
1'k Aue of certificates

Creditor
(Beneficiary)

RIS, H2[SRENRTVD RS, tBEREFES &1 TES, CORMATIE, BEHE (F
fE) NMEREREL. BEEVNRBELL D, < DFE. BEXEE (RAEOEESD) OH
LTHERTDEERIDEERREIMEGT 5, BMEEDGZEERL LSS, DL S GBEZDE

30 The beneficiary may create a pledge over his beneficial interest (Sec. 1 of Art. 66).
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EHIHEEERE. ZRBICHT IRECEREERRISILENTED,

(X 3] ERMEEZH T HDFBERET: 217 Q)

Debtor 2., Creation of a Security Trust (on mortgage right]
1'k. Aue of certificates

Creditor
{Beneficiary)

FEIDEATE, 2001 FOEFEE2FKICLE - TRIREE Lotz ThHDSL, HRE (EHED
BEZE80) BRERTEMICBET S ETERERET 5. FREMICENLTIE, ZRELSHE
REEZAL. BRENZEFICRET 5 L WS A HIEREECERESR—ANIZRREL
BEINFEZELLENEVSEHRMGEROL ETERBOLAGA ¥, FiiED D & TIHBEEEER
EDSBEMNAIRRE E 2D T, KIBIZHITEHE B LhR HEREFTENTRRE G 21z, CORT
. BEHE=FAEL. IAFICEIEZREL. XBEEZREE LIS L THREEREZRE
35, BHE=FZREVBEBERAFTESHVGRICE, BEEE, IFABCHLT, BEE=2R
HOMBOLOIZ, HLUEERTISZLEHERHT 5.

LEREIDDEATDS53B, 1oL —BHUBRAXT—LF2EBDIDNTHD, ThWZ, — &I
MERBEMIETE] EWIBEICIE. ChERETIENBETHS, LHL, G, BETEINDA
A TDFENDDN?E 2 54 TDRHAE, FIERMBENTETHIC L. D21 TELEL
TOEMEIZH D,

2 {AREMEFEDAYY H

RE5(F, ELELERBMETOLRERY ., TIIRELELIIC, BEELEBED. K
BHMEREZETET S L2HT, DBELEDRENIR ML, BB L UVEE - i A EBADEHZED
EHIZEYEN, ERENERIE. FRE~OBEMZEELTH. RERBEEOSNMFTE 20
IR MIF 2RV QERBIMERICE T ERRTIXESIELZIERY . JYDEHTHY.
BEREtE <G5, BHYUFOEEDNL L TOAFTLERY, HRAMNERDERERITFRER
WDy bT—0 28T HEEAREICE>TITHON., Thik, ETERRGRINTE D,

[R5] ELELIERBMETIOLEK  BHEWRELSNDHEY

31 One exception, however, is provided under the Secured Debentures Trust Act.

32 The rationale of the tax exemption is that to create a trust shall not change economic
substance.

33 The table was modified from presentation material from the Financial Services Commission
(2013).
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EHE HEBWER
=R By
. THEDRRRS L UVEER: HR- ITEBERSHRSLIUVHEBEHROR
BRESLVERE - E o
TN HREMIED.24% B34
TOaR B
EE - thAEOEAERR: HRES- EE-HAHAEOBAZHFTER
N5 HED1% - (SELERBN: ZEHEMEED05% LT
ESEH 55
EREEST - BHRMOEBTOAS - EFEEsttiz &k B5EA
EHTFHEE EFEIIND - FiREE (EESTAIEEE)
HERETICL LM [EL =R
RE - DFETEEFHFRICESFTHRER - ERSHIEITBETEDEMEKT
=AY A H Y BB SEEZF AT S

K51F. BHEEBICABFENDHIBEICOVTOLDTHLHN, BEENEETIEELRI U+ %
12%ELTVS, ThIF, BHENBENICRY., BHEBEREE ORBA) ITEIVWTHLEFHE
(FAUVDONEFHEZ LK) PRBLEGEICESLANEVWSHEETHS., COR. BEREM
EFETHEH, HOFERTHERRETELVE S 4, ZREDOMDBEEEN > DTELLGEIEMRREHEELSR S
nTud,

BHEICOVWTBEFHRELFBT S &, HHAET, BEHBEICEOSVWTEBEIIT T HEEDEI
BOEEZITS, BRECLGWMEEELTTHC, EUECHETHERSIWTVW S EEREZAT SEE
ELBEFHREICMRISDOTHY ., EREN-BELHIBEINEEAHDH. CORAIZHTHER
EBISAHDRBIE250G2IRICKE 2 TRE SN TS, ThHDL, ERMBEBEUNDOE=FIC L > TRH
SNTWVBBEICIE, BEMEBERZDE S GEEEDQEREISOVTEHEELLZVLEVSBDTH S,
FEAE BEBYSLUINoREZZIT-EHEXN. EREWT, BCOMATHSFHEDLIZYD
EODELEZREL. IDEDIZEEZZBIDRBED LICELEEZREL-ET D, CDHEIC, X
DEATKDOHEFENTEDAET STLBED LICEUIEZHRET 0L, 250FK2ETHEBELUNDE
EHEVWSIZLIZRD, ESTXCIOVWTEBAEFMENFIKL TH., ZI2B0FK2IEND L L TOHEREE
BV HREEOHMZZDFFTRFISAENTE, TORFREZZDFTETRTI D ENATE SN,
IR LTYIE, BEFEICEDNT, %0)?51%1%’&’53'é%*&@ﬁﬂﬁ’é‘:"ﬁ'é‘ ERHD, CDK
SHEHANEDLNTINS Z EIZDNT, ZEHE. MOTROLSICHALEY, RHBEEFHKSE
DEMIE. BRI Y Eﬁfiﬂ)fé’ﬁ%kl_ﬁ LTWOa#ZBillil - B2I52LI1CHD. CDELIE
BN G, SHEEFHREL, TOSHNERERGEL. FIBRZ LTI ENTEDLSIC. RHDE
BOEBZEIRT S5O THS, LML, RHDFRIEFZED. RHLUSNOE=ZFOEBOEHERES

3 Sec. 3 of Art. 9 of the Local Tax Act.

35 2010Da28383, Jun. 14, 2012; 2005Da48482, Nov. 10, 2005 (the Supreme Court of Korea). The
decisions were based upon Sec. 2 of Art. 240 of the previous Company Reorganization Act
(revoked by the DRBA on Mar. 31, 2005), which has the same content as Sec. 2 of Art. 250 of the

DRBA.
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52 L. SHBEAEFHREOEMEIERLEL, 1 .

DRB;%250F2IEMEAICHT=-> T, HRBMDERFED KL S [THbnbDh, BREFEZALL S
47 (1) OEFRENERTIE. BEZIHEREONREZZZLEVLSICELONS, BHEE=FH
ENZTIEZALTHY.,. COBEBE="ZRAENEEZEET HENT. COZHIELZEERICHE
TEMNLTHD, > T. BHELZETHEEBFEIBLEHEICRT 52 LITH D, BEEFE=RFTHICDOL
THEFHRELFB LGS, COLSGIERIEZE T HIRIEENBRORAFEZTLHLEEERIC
LY, BHEFEIE. HREEESLUVEERBEZOMAICOVWTLELFAREEDINLTH D,

247 (3) DIEREMWERLRAERENEAINSEITTELETHD, HMUELEENREIZTL TS
FREITHEHRENEZ 0N DD, HRVAROMEZMAL. HEREZEBRT L0 BHE=FFELH, S
THD. 47 (1) ERAKIZ. CORF—LIZHEITREEEIL. BEHBEICHK - TEEEEZET 51E
EELBEIERDHIBRZZTH I LIS,

INITHLT, 247 (2) Tl HREMERIIEEZOHFCIEZ S LNTE S, EFXMED
MAEEIZAEICREGT H0T, EAVECHTIZHEOEINIZAEOBEFHEESICITIEESL
1LY, 2505 2IEIC K > T, BEEE. BEFHRIICHREINDS LK ERAMEICHT IZHEELL
THETHIERIEEZ 100%ETTHIENTE S,

BERMOMNRERLRICERTELZLOENITT. HRABNERIBEEOFHERFRHBICE L
TASREZET DI LI o1, EERBEBEL B thOBRFETHHIELE. BEER. HREFEN
FEZICLIEERBEDIRZRE#E LGOS T, BRAMERZAVTREZERT S LITOVNTHE
WEFR—2 3 FFT 5,

3 O

TELEEREDIREZZOLIHGI L TIE, ZaRMLIFHHIETHA TS, $4bb (a) EEMG
BRIZEADND LT BREMNERE. TORFNEESLUREN ST BEELRLTHD,
ELUELYD, EXEEERAXT—LDAREH RO S EEEHET HBMEAL, (b) 55
BRERICELLGEERBEDNREROLI I LEZTAEOEEZERICE T AR FELTRKEVEL 5T,
(c) BFFTDOFERMIERET 5K 512, 250F2EEE=ZFIC K > TIRESNIME. Th ZEHBED
BEAICEDLYDLBWEEZEEL TS, LML, ERMENEESE - TRENOTL(TMIL LI-8E
THAHAEWVWS ZEFEH LWL, FIT, BBENGEKRIZEWNT,

LAvL. BHIFTIE. EREMEFEICET HEEEB YR LI, #HHRT. HENERLH LI, &BF
MEEEZERALTES, BHIC, HHOISETIHEEENETINZHEDOHMICHIEEELESR
THLLETERRABDEEZTOBDOTRFEELZL-6T, LML, TRGRWERZ T HEERIFHSTTA
DFEBICE>TERRTEEMYHETILELE, MOFRIZKA S ENTES, BILLEHHIOXE
ERBICERT S ERIXTFBHERGIOEHICREZ L -0 THA S, BENELELEERENRZ
FZRTEDIRX—LEZZLTILEFLGV, KYEELGI LE, HFEEORMTHY . RETH D,
C &;

REFLEEREOMEE L LTORBLR
fat

SEDERTE L, EHGIER - EBRERFNLGREN OB T 5. T0hL. KEREZROBEZNL &

36 2001Da9267, Jul. 13, 2001; 2002Da49484, Dec. 26, 2002; 2003Da18685 May 30, 2003 (the
Supreme Court of Korea).
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TREZAENMEEHEDENLGAAEBICLGOIDIZH LT, ZREBFEEREICHT S2BFHNLEFEE
XY D, BERICHEITIEBEROBRRL. BRSN-HEICEATSIREHATIL I MIDLTHEM
BEZAAET B

EH (RB|ENEADBHEICITEAR) CEAL T, ZBBICHBEHLIH L. IERICET HE
RBIXMEAZBELRD, EAMEDERICL - TRONEFBREZBEICITS I LICTHEL2>TLSDT
HEND, RBEVSBMEIILOIANETHSLEVNSIEZATHD. AFRLGHEIZLY ., ERMEDE
i - BAIZH S AIMER S SRECHBREBLHDSY. thh. FXESCZHE~NOMEDBEIC
FSBFBIONTIE, ZREV/WRBEBEESPY,

RUVEONTVSHER. ERMEICHI D LIHER (BEEER) OREBEZHENAIATHLY. B
EBAFIE, 2013F ([ ABUEZHREL., 2014F 11BN o, ZFEBENMEEMEIZ OV TOMERZ XL
IRNEFLZDELFzy COHBEDELDERIZDVNTERAT IRENH D,

1 2014 LIBIDRBRE - MERMBREZRE L L TOREE

2013F DA BERELURNCE W TIEX, FEENMABRI0TR2AICKY . MEROMREHZE
D2 TW =, e #EIE. EXMEDHBETEFDIREE LWV ATRRAEFICBEL., REHIVLHIGDLE
[T LT, BEICFIAENH D ETRTDCENTELRNI LITHE DD, HAHRDAXDREICKR
LTREE (HAHAWEZHEE) ICHERZRET CLIETELRL, LBRY, EREDERELHEUD
WT. #ABERIOIR2EIL. UTTRAS& SIS, ERAMECEERIIOVTORIMREZRET 5,

BRER2F1EIL, ERMECHT DRFEMTE. —EDOBHNERVTEILET S, TDXS3EHISD
120F, ERNEEEEICEVTELEFDORFMTTH S, MERICED (RBRUBDERIIE
ANEHEEICL - TELIERESTADTHAIN? CORIZOVTEEHGFINH L. FHEF. £
AERZIBENBEL. BiBLBRAREFROHUND-DIERMECK L TEFMITLELEVLS LD
THd. TREFBRBARDIGZEFLEY, EBREL2FIRICVDSEROEEEE(ICL>TELS
R EEF, OERMEOEELSLUSHMICEELELEN., BLUVQERMHEZTOLOMLEL
EENZESO, ERREURICRELIEMERTH>TH, EAMELZDOLONELEFTHD
EVWSTENTES, ETHRBEOHIRTBAT=, 6> T, MERICK SHBREEICE DSV TERMEIC
X EMITATESZLIZHD, LML, BERIICOFRERELLY, ZEHKT. HEROMRE
BEILHENME VWS RICEB Lz iDL S 2. REBTRHGL . ZERELMEROMBREZFE L SN
TWb, £59dE. FERBICHT HEECESVTERMEICKH L TERRBITI S LEFTERN
DTHAHAND, HHBUBTETHMEICH L THERDMYILITEEIRTELGL, COREICEINE, B
BRI, ZAENMBRBEZFERASGAICE T, ERMECH L THRBEEZHITISIENTED,

37 99Da59290, Apr. 25, 2003 (the Supreme Court of Korea).
38 2004D006761, Jun. 30, 2006 (the Supreme Court of Korea).
39 The acquisition tax arising from the transfer in creating a trust, however, shall be exempt as
shown by Table 5.
40 The same logic shall be applied to the gross real estate tax because it adopted the same
provision as the property tax. Please refer to Sec. 1 of Art. 7 and Sec. 1 of Art. 12 of the Gross Real
Estate Tax Act.
41 2001D0026223, May 10, 2012, 2009Da969, Oct. 27, 2011 (the Supreme Court of Korea).
42 2010Na5172, Jul. 9, 2010 (the Suwon District Court).
43 2010Da67593, Jul. 12, 2012 (the Supreme Court of Korea).
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COHRIZH L TIHMHAN G SNz, TOHDEZLGDE. FAFZERETEHLDTH S, —HRE
(2. FBUEL. BHEBTOFHREDDP T, HERICE D CHEREHEICBEMNGHUEEZSZ TS, B
B, HREZALGMEEEOEY. HREZEIIHEERICHLTL. BEEZET Y 20
RILF, FARIIHAEZDLDEFEICHUTODVTHEY . BREZA T LBEEEEED. AITEFRAEE.
EROFE. EREHICOVTEANSPRTEDEVS RITH D, FEEDOREIL, EFEMHEICK L THE
RIEZETHEESE. BEREZELGVBEOVTHIZHLTHTIEFE S, SHtHEREHIT 5,

2 01450HH  ZREVMEROMRESRSE

013FITHATEARESh, ZRELVPMEBROMBREHRE L Sn=® F-. COMERIL, 27
EOBRBMENORANSNERMEICH L TEIRB IS ENAMIEAF, MKLT. 2D
MEROTLVEZAEBEORMRLLD I EMNEL,

FERHPUIG VA, MEBROERBEZTRT SRBLURBICE >TERMEIZTH T DBITERD
BEICBDETHES, RAENMEREXILSIBEHZRAI CLICA DT, RABLRFAEHNR. B
RERLFIEZERAL TERREANDORITERLEST CENTELGR G 2T,

3 o

BEOEASHE. 203FEDNREIZH L THERIER L, BolE, FREBFEXVEDOELGTLILZEA
[CBEGNC &, F-, GRMECHT IMTIHEAVEORENLGERICE ~TEELLS. &K
L7,

LAOL. 2013FEDHREF. ELWVAAANDE 1S THLSILIITEDON S, EiEE2 2K 1THOBMIE
falm ? BRED. EENMEXDEEERICL >TELERYICEWLT, ERMEICHT SBHFMITE
RHLERIF. TOLSGAIEZEDLE, BITEHBTLENRFLEDLNEINLTHD. T4
L, ERMEZTOLONEEEENSERANELDILLIE. TOMENERIZED (BEEOHITHE
DHELLEZRETHD, MERIL. ERAMECEEEEICEHEL-EL-EROEIELLDLEM
LTEMLLCLGEL, 2013FEDHIEF, MBAUBICHMITEZHERT AT THAMN., Chik. ThFETOIR
(TEZIED-LFFHBETESLTHA S,

COBREMERBRICHLTERDEEZEILEDLS>LGLLOMN?IBRAED S & TIX. EFRAMEDIKITL
MNBRCRESN TV, Thbb, RRABELZAEBEMERD UV INEREELZLNT
Ef-. COKSGERE. RMBFEB/ICH. FABOMDBEEEICL, FETH o=, BRBLURBIIETH
EIIRT 528TZHELIN, RAFO—MREEEL. ZXEOEEEL LTOMEREB/ICEE LT,
FHIE. SEIL. MERBEEICERTIZLICHLIETETXEDBEIEBICLE > THRFRELELE S,

V SEEREMORE : ZEEDEREERFRE
A ERMEICHT IBEREE—ERMELOMEINHo-5E

EFEE, RREORITEMNLCTHZEBICEFL. XXEOFRBRITAZERT IRHFHZER
T, EFEARBRE. BERFO—MRAZES L. RAENZBEOANBOLDOIITHINELER

44 Sec. 1 of Art. 35 of the Framework Act on National Taxes and Art. 14-4 of the Enforcement
Degree of the Local Tax Act.
45 Sec. 1 of Art. 107 of the Local Tax Act.
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EY Do EAEUFKIEL, ERICE>THELESNIBEDRSIZRET 5, L6, (a) EEME
ERAEODEAMELDERE. (b) RA—DXEAEDRIET H2ERDETOEDIEE]. (c) EFEME
ERAENET OIE=ZBLOROEEINEILEETND, ERITHAVHFELLGVRY ., ZRAEEREE
FEEBRHFOERZENHHBEIZDH. CNODIWMEIZITI ENTES (4AK2F) , FFEEMNCD
MEICRL, BLESNEBREIZT 2 GRICEESBAIMN?EFRERFIEDL S BEEIDHMAIZDONT
TN TUWGEWA, BEORHIFE & VEHRE., EAMELZITEOEAMEDCHDESIDAK. F
ZEDREZEET DLENTLDT, ENILDHET D,

BEICETHTHERSIOERBETIE, EFREMEOERZK > THE@HNH D, THRARZTOIF
PEGESLE. ARICERORREAEICZRE L LTHESET S AN, ChboDRHE BED
MEZEESTL-H0 TBROE (BHHE) | 28595, EXMEEZEEYT S EXO0E (EFEH
E) 1 BNEEHMENSDBEEINGETAELELSLVDEHERATH D, ThELOLHBARIEIZ DT,

DEICHLCTEEZHEL T, ERMEICESEMBETIOTEHLL . 2L DEREHE. HoMLH
BEDERATEEEHEL. TNZEFHETRET . TLT. ARFELNETL. EENDELER
SERRT. BAMENCERAMEICEE L LTEEEBET . COLSLRER. XAEOERY
EEEAMEDISI ZEILT HEEMFIBICE >-TENTHS50?2H L. EHTLRVET DL,
ERARHFIBEELZOMRITONT, EQK S LGEIRMNTRETH 5 5 M ? BEDESEHIFTE. EH.,

COREICDOVWTHRET LY, HIRIE, BEFRZDILLETOLOTH LA, ERTATEIZHE
(SR BEZBNGVRY X, B CREVFZEDL ETHHETREFS,

BEHEE & EXDEORDEGIOMAICONT, ZEHHFIE. ChEEME Lz, ZAEOERYH
ENLERME~NDEFBERMEICE > TRARTHAAREAHY . FBREURIEIENLSE
DRV EHBRTEHLDTHD. HHFAOHIRICENE, EASHEIBEAFZHNOPFTEESNETEXE
FUVFBDOXINEFERT D ENTELGL, COHERIT. TOMBINMERMEICE > THALGKER
RO ELTHLEEER TRV,

MEZHDONNNEESNS EVWSHERICERL T, ERASHIIMEFTERIOR2EICE D CREREIC
KT HENSHDT TO—FE & o8, RABENCEADEEEBOPTICE-TEL-ERZEHR
HEMALOXHLEBEICEK, ZEAFRIZIHLEERSLIUIHEIA DB ZEAMENOKRIET S
EFNEZbND, COLSBREREFEICL ST, RABRFEAMEICIHEINZTEAORYERY Z
ENTES, LHL, BREZMICRESNMRFIEI N2 EAEE, TEEFNFEL4%THLHEE
2. ZAELNTOEALERABMICEDE 10005 FILETHER LY BRICI%THAEL-ET S,
ZL T, REBEOHNALDIN0F FILEBCDEREEDNS00H FILEEHE T, 5% TIREAMEIZE
1%, COBHEIC, ABRLXZOEFNERMZHNICEICIDOTEAGLC, BFRFEOREICEOCH
DTHHEERLT, 5RDFBZHERT DIEFNH DL THA S50 ?HHAE, BEHORENFITH
MG LTRHICERABIUGZE E o=, THHL, SN CDFAEEE (COBFITIXI0005 KiL) &E
HEE (COHITIES005 L) TRAILE. MADEMNRE L LRAENEEL TV -LDTHLHM.

46 2011Da18482, Jun. 10, 2011 (the Supreme Court of Korea).
47 2006da62461, Jan. 30, 2009 (the Supreme Court of Korea).
48 For this case, Art. 42 of the old trust law, which has a similar provision as the current Art. 46 of
the Trust Act, was applied. The trust instrument in this case also had a reimbursement clause
based upon Art. 42 of the old trust law.
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TEDFEIR MIBZICEMAGETHY., FBALAIEETHAHH. BEOREFEIRX MIDOWVTIEEZES
ALY,

NENSRELLERITONTIE, ZRBEZTNEHAEL-LETLRALAEEZRETE S, L&
FiEtEm DTz, COEHITIEH. ZRBETHEFND 4% PCEMZHYTED-5%ERETLHI LT
TET . ERICZAENESRAELI-LEDIWHHFRIND, ThaLE., HHIFTE. ZEEINZOE
FUMELEAHEOHDEEICL > TR LZEFEEZLBLIENTELHNELIEZDOTH S,

ZHREEE. CNICH L THEFBOEETRAE Lz, ZRENEDOSIZLUCESRAEEZLLT
niE, TBEFD4%TLEETTHS, #€-T. 3NDOFETIHERMETEELORRALG FEKZE
ZITHIEITES, &, LML, BYFTIE, BBV ZTOZRAEZERLI-DIE. TOZREDFTH &
SMERBHFIAEETHY . T THNEERMENTNICE >TEZTHRBEIFHLGHEL(E
Ty, LT,

FUBBLAHDIDIE. AEEZELLZERICOVNTTH D, HliRlE, ZRENERTED IR FE5HA
THIEDTRENZED. TNICK > THECH N> FEDERZRH DA, AHFAZENDERICD
WTIEFIBEDERE—BRMIZIEEELz. RBERITOVWTHENRFZENDEELRLKEVET S &
EROEVIIILESERHFOFREHEL., REHHFAE, FIFCODVTEEELIELLIRVEL
f=o QEENAFELRICOVTOIESTDKREZRDONE=OHICE. TOELIZTODVTOERICH
NofzaRMEMHTRETHDLT S, ZRAENEBHELLERLERICET 2RFNLEHNTE+HS
THW, 2HHDE. MEIN-ESNZRABTOEFEEN L BIHEICE, ERAMEIIILDODNI-E
FIZOWTHOFEEERT D EIEELFEAEFRTRETH D,

Re#fFF0. ORAEOEEHELEXTHEOHOBMINOMN. BELU., QZFRAENRERTE
L= EDOREDOEHEICEET 2FIMIE. ZETHD., EXMEICTREL LS5 AEEMD H LGB! (TR
BICHHFH SN EZRETHY ., ZREOFZDOHIZHRAROITEE L EZRAEOREIIEKRINH S,
LML, REESFADBEOREIZOVWTERASINIREE, HFZEZTTLDS, HIC. BEERD
ARIEICEWNTIL, BIBD &L SI2, FBEESESHEE. BHOFBERRBIEICRET S ENEL. F
t=. TDE=OITHENSERICERZRETIEMNEL, TOLSBNRERIL. FRXEEEOEER
BeLLIIC ZRABFOEAFHMETCERIN TV, REHFIFTOFERIZH S Lo (X, EAMEICHE
ENF-BEOMEEHELMNCT HHIC. SABEZEAFHDEOTIZENT., ZNEFNOELELIETE
FREZLITHED, TOLHBABLEASHICEDLELIIENELLTRZREDOLY L VREICR
NENFRTHD, IHIC. FEEFOSHOAFTASHTWEIELIE. NI LTELI-ELLELD
LEDOTHY. TNITDOVTIIREEETOFIEEZFERTEIRETHVEERLIDL, BHLEI L
THdH. THEMRKHEIE. BEEMTHEIN, ETSINLIOTHIML. TOL S LHRKFEOZ
BEIIRER-BTH-T. FHOREZVELTIEHRELRREETHLELDTH S, REET
HEISUNERMEL ORI L > TRELGRHBRZLFEIRETIEBAVD LB LEKRIZH VT, 2t
HIZELICEALTHD 2 HHAEEIR FMIDOVWTIERETEEZIRETH S,

B ZREIIHNT IRE—IHEBDIEFNDOREDAREN

RAENZIL>ERLBERICOVT, ERAMECHT IREEZCOEDEFEIZEVTRDS
NTWEH, ZHREORNT HREIZTOVTIEEICK >TERLE S, BEOFHETEE. RIEFEE L B,
RREICHTLZAEFOREIEZRD D U6F4H) . LH L., FEE, IBEEEOIDRTIEEL:,
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Thabhb, ORBEFFBEZZZLEETREICECAEHNH S (IREDI2FKED D &£ TITKRE
BEFICREAGEMN012) . QZFBEICHT HKEF, EAMENZREEDOL LE-IHOMEL LTHS
TRHRWGEDHRHoND (HERFRBEICHT SRELEXMEICHT HREDEEIRGIICDONT
BAREGIRENGMN 212) o

HEICEITE2ODEER. ZREDFBREZAZBOMEDNS VRAERLSEHIZHSINEZIDT
Hd. FTHEEADILLIFORATIHIEEEIN S MBRETH. ZORBIET LI ELHY S5 %,
ZEDESGTRRT, EAMEOETENIR FPEREZRAEFICLTRIESELIDIE. BAEDERATH
2TH. WMTHS5, ZREERET D01, FAL. ERMICIREERKIC, ZREICHT HKE
EROz, bo&b. FAL. RIEEICHREZET. MO, RREFICHT IREEZRRDFREME
DIFHIET, XBEBEOREZR o=, ZRENZRETLHY. BEILOMBEEZZZLIHEIC
(T AEEDWIABILLI-EEIC, ZOEAELTHO>TH, ZRENCNZEEIRNETHDHEWS
FALHANBLAGL, LHL, ZRABFZRE - XBBOHELGLIREATEEL., THEZED
RAVRPIAR T D ENTELREALGDTH D, > T, ZEXBRZHBENMEEHEIC DL
TEHRARMEZERTIETH2TH. ZAERIBEBICIAENMTS>EXOEENGELDHIR Y
ERZETEESEIDEELTHL, H L. ZAENZREREZRBICIYSCDERESIEZIT
THDIRNELELEEBR LGOI, ZFREIRSBLTED L ZBRTAICPICEDEIRNELES2=DT
Hdo

RBENZBEZRELEBRICIEESILHN?EZE, BN LT TIZ2005 FLOFEEESR
L. ZDETEFE o LELLZREGF. XEAENOCOREICEEBL T, TOZBIEEZHRET H,EL
NEW, FEROFABICEINE, ZREF, TOEZ LR THH2005 FILEZEEICHETE
THhd, LHL, ZRENZHRIEZHET & MEREFTTAHZHERMICEN LT HDT, ZHEHIT
BALDHELTHIRBELALGL B D, BEDOFLFFEDOEREICINIE, ZREFFEFOARZREY
NIEEV, EODODILEFITIE, ERADF A T L TZBEOREDAREEERET 508, BEIE
FTEFERDE A TICEFRLGC . SBEREZRO D, ZREF. TNICI>TEZEBDEINNE S
BTWRY ., BEOKRENSROHOoND BIFK2R) ., BETE., RBEENZRERENEERERTLE:
CHEbh LT FRAENRBEEICH L TRELE-ESHEI#BH L. 1 DOTHRERFIFT T, EFIERD
FEICKY, IBERZEOLETHOEREADZBERZAEDOREDENNGHIRSNIFHNH LN
N, —RICIZHEIZBIEETHETET DL LHAROONT NS, ZBERZEDARESICET 2REL
FIREIX. STSR2ENE=ZZNHEHEICEHAL TEL S REMLE=F LI ZBEDOZRENLIRET S,
HEIVWIZRIEZER LT IRFNFREZETIETHY . XBEDLOBEELENESITHS, T
(T, REBRE=ZFBICEKET HEEA DN ?FHRTIIERNH DA, FHHFITE, —RROERMERE
ELTIR.B=FELE BFORRELGH>TVDERBROLEEETRHREVEDLTHY . TDEE
BRONNANEEENSGZET, FABZHOILDTHD, IBEZMET S LT, ZRnEF, Rt
ENLEETHAGRTADMNEBET S LZERLTWVS, TP A, ZRFICIIBEDR

49 According to Sec. 1 of Art. 99 of the Japanese Trust Act, “A beneficiary may make a
manifestation of intention to waive a beneficial interest to the trustee; provided, however, that
this shall not apply where the beneficiary is a party to the act of trust.” Thus, in general, a
beneficiary may waive his beneficial interest, but the waiver is not allowed for self-interest trusts.
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MEZITHDEIZFETHD, MoT. SIRVEDXEFERM o TNIE, REBFE=ZFLETEMEI
By, LAL, LEEOHIT. ZHEMN200E FILOREIZELEHEHZ. REICE>THRENDEVLSD
FEEMTREEND, ZRELIFTEOANZDABDOAT, SoLLIRAVBETH D,

V #EEE  BEZEOZEEMNSORE
ZOR—NR—TRBEICEVWTEEOH 2 EBICOVWT 2 ODMEN ORI L=, DL, &
FOEHEAONEOBELEEDOEEADORNAOBBEL VNS ERATHDS, EXONEITIE. REED
BEBICEALTERSNTVEEFARAICOVTER2T . L. EROBENLERENZTIETRZHED
MEZHEICEANICZAZICBEL, SAEEXZAERIBBONED-OITTETIHIENSEZIFT
HhlE. TRBFOBEZOEICRNE. ERAMESZAERZREOMELFEMINEINETZLN
SERILDYSBEZTHD, COLIBEZANDIE, (1) FEEIASMYEINEIRENTED.
ENHBETRMYEINEIRNELN, ZTLTERAVESRMYRINIRENZRET HICH->T. Zit
BIZBEDOHNBOLOICERT 3BICTERLDNL, ZRAEOEEFZEESNDILEE RN &I
Hd, . (2) BAFHKEICHEVOT, HEREMERICL >THERZREINIBEEEIL. HLET
PRINDIBEELRBROBERENEZONEIRNETH D, GELEL, ELELDBEICELNTH, IR
DRARMEORMBEEDTEHOMUEE. BREZRETILEVSRITBVTRALENASTH D, IBIT,
(3) ERXMEIMEROPITRRLELGIRETH D, GLELEL. ERMEOHAENMEREIILS
RETHHINLTHY. HENEEMICERICE >THRAESATLESA., BEMICERICAESQ
TWEHIN, EENICERAVEZARETSDOEZAETRZIRELHILTH S,
BEICETHEEICOVTEHESIANA?E I FFFEEFRICBEVTH, EEDZFREE. 2011FEDER
EZDLETRHRESIND, BEEOZAEICHT HREKEEDERIE. BUHORATHEL T (EH
BEICRESIND, F20, HEREMOETRICH LTI, HHFTX, HUECHTIOLELY, T2
HEIERBEDNREEZ 5, B3I, AMATEIMERICESVTRBLBMMERMEICH L THRHIH
TTBHIEEEDIEM >z, 2014FITHRE SN ABEX S OMITEREIZ L=,
COFE1HLVE20EREE, EROTHEAOEEMFIAICE TLBAMEETZED. BAEXERZMNTS
LIZHEAS, EEDERASUHEIFEERIDEENREND LT IAZRITEIILNTE S, HREW
EFRFELEIRDIGENGLEEA L LTERNTES, UEROBBEICELTIE. BREDNL L
Tk, EREWMEILEREREBHFLEROMERBIEICERT S ELET HILEN N =D T,
MSICESTHRYFRNEEEATH o= LAL. ChoDREBERE. EXEDEEEZEHIC
LTUW =, SERICHIMESHOBELFRMRT H5IET. ThoDERBEEDXEIL. REFDEES
DEEDOLEIZI-->T, TEBERICEFN WEBETH - LFETE S, COBEANSIE. BMERICHE
TOHREE. ERERICE>TETHBICBADA., —EDNSTVREMBHAATHDIEWVNZ D,
COR—NR—DE2DHATHHEXNHOMBICEHL T, FEFOREECOVTHEE LT,
EFRNBOMEICBEL T, SREOMNRICERET HEEEZEASH L. ZRENREEOBEICELT
. BCRESNDIREZLIFERTHDILSICBRONS, LA L. BEDZEIEAXTIEIERGDT T
A—F%& o1z, RE&FFE. ZEEOEEHENSEXDEANOEME DI KEICIFEELIL
HERLIZ, TLTC. BEMELEAVEOHMOMEI NS ZRABENNALLIAEKEZLELILETE
T5, FREFEVDHDILDOD, FHBFESETANMEK LS ERITBVTREIETRET S
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EMTEDE—MRITEAONTEY., TOHR. FRAEFRBEHICH L TREATES . BRZREL
THNIEGESGEVREICENM N S,
COLEEREORAFEETONBEDBREEFFMICHET 20N ? I TITBA-K 52, BHEER
DRAIZESHITIE, FEINEMICHLHEMICEL TORMIMIERSIN, TE2LEERBMIRIZD S
NHEZEVBETHD, LKL, EBRONBOMEL LD L. BRDEEBIZAEN I Ta—2 v
—ELTOREZHRATDELIICRA D, ERAMELIREICHT IRERL. REABICKLHERME
BTWLTOD Y MIHT HREICEDNTNS, REHINZT HITH-- T, ZREE. TOREHN
BIVRYDZEFHL. ENICHT S FHIEEZHELORNEATHONBETHY . T, ThEALT
WaEThER LSRN, C5FZ DL BEDEEN, BEEANBAICENTY, RKEEZTHET SR
FREICHLTBRLWEEZERLECLE, AENTH- LTS,
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