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Abstract

The WTO (World Trade Organization) meetings for service negotiations started in
February in 2000. Since then, the member countries have discussed the tourism sector and
their expectations and methods of liberalization, based on the proposals they have submitted.
The Republic of Korea had already opened hotels and restaurants, travel agencies and tour
operator services, and tourist guide services, preceding of WTO service negotiations.
However, to comply with the terms of the negotiations, the domestic laws and systems
related to tourism should be analyzed according to their adherence to the principles of
GATS (General Agreement on Trade in Services), which include market access and national
treatment.

Thus, the purposes of this study were three-fold: first, regarding the two basic principles
of GATS (market access and national treatment), the articles of the administrative laws
relating to tourism were examined. Specifically, restrictive measures were examined in
regard to market access and supportive articles were reviewed regarding national treatment.
Second, the changes and the current situation of FDI (Foreign Direct Investment) in Korea
and Korean investment in foreign nation’s tourism sectors were also scrutinized. Third,
proposals from the tourism sectors in the US, Canada, Dominique, EC, Switzerland, and
Japan were also summarized and reviewed. Proper responses to service negotiations were
proposed based on the results of this analysis.

In hotels and restaurants, travel agencies and tour operators services, and tourist guides
services, it was determined that there were no infringements on the articles of the
administrative law regarding tourism market access and national treatment. Since Korea’s
WTO entry (1995), there have been more Korean enterprises doing business in foreign
countries than foreign companies coming to Korea to do business in the tourism sector.

As a result, we can support the GATS classification (w/120) of tourism and the
liberalization of tourism in other WTO member countries. We can also support the
elimination of obstacles such as economic need tests and nationality requirement. ’Others’
category should be considered more carefully according to the competitiveness of the given

industry. A review of laws should be performed before the industry sectors relating tourism

open.
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A1 A =

Ad 479 97 2 Bay

271 B9 BAse ZAZITEA 19959 19 1Y S AAFG7F (World
Trade Organization)= 2001'd 7€ @A) A A|A 1427150 7hdskal vk

WIOE 19483 AAFSs guigto s AdrEe] g 189 FUE =53
© A& FXE HRA AA} FHo #Hg URFFEA (GATT : General Agreement on
Tariffs and Trade) 3} ©]3 o] GATTAIABIA 19861 9Y oIH WAZ $-Fifo]oA
dd tierEe YAzt F938 (multilateral trade negotiation) o 7]@gt} U,
WIOT 7]E9 GATTET w71 984 5 dActel tigh sjA-s ozt AA9]
2 077 wie] AEAQ &0l IR AHAT E 4 Slth

WTOE AEEoF 48 WA o 19959 79 o]F Aulandd #3F durgdsy
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we A #g =frF AFEHAT 2, I FRE 71 A ARkl el
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717 WIOEA Y] 742 167 233 4719 FEAANNEX)Z 5]
O AMu|2TAo) #3F UukA (GATS: General Agreement on Trade in Services)
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o AAXHFA (commercial presence)

a2 o5 F AR |50 IFATAL FAF 47
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o FH&| =t (MFN: Most-Favoured-Nation Treatment)
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Ao s #dE Mu2e aF38L H)MHIz 23HE FF F7(B-commerce) 5 ]
A AE B w, dwioe) HeldlA Hehe A EFEAE el ol Pu
E3HE MuIAE 93 oudh o&olgt & ATkw W20 SRS ok oe Tk
Ao gy 2Rt} e gk wiel 9% 5 Jout oldd B2
2o] BE HE HFetAE 4& 29, OECDE o|2|d JejxE H 2o dad
FEOR WF - 8 - YA - FEAMHE T SUE
A EA 2 9] 5% 3k A 1] 2=
A 7 A ) 2
A ) 2
ddol A, B3 L AX
asn B A 2 =) 2
(32 12] 2 MHIAZICHT} BRiEl 2ARIEIC TS

A5

OECD(2000.11), ’Using “Cluster”Approaches to specific commitments for interdependent

services’.
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Aol A =oEe Fobd] 7]E9] GATSS AHIZ EFE (W1200= UN9 Z
]

A7d3FE5F (CPC: Central Production Classification)o]] W2 OS2, A € T/ #
ESectont]  1547) gdEo2 rold Utk &, ARIAEIA, BAMEA A 2 A
AT 7IsAuE, FeAEILS, WSAH L, SEAXE] 2, Zﬂxé SAHlA, B 2 A}
318 e, B3 2 P Aulz, P oo - B8 2 AX =AM wEA
H 2, Z1ERAM B~ 23 etal QT
O F olF WA H H-F(Sector 9) 2l 343’3{/\1 H]2: (Tourism and Travel Related Services)
BHe O Ul 7HAE oA g <id2-1s.
o 39 9 g AE7 (Hotels and Restaurants)
O g AH] 2 (Travel agencies and tour operators services)
o FFQHY AMH| 2 (Tourist guides services)

o 7|E} (Others)
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<E 2-1> GATSA 2H

Melx 22U

HEw UN CPC 25 GATSH W &55
6411 TEAH| 2
6412 BEIAH] A
64191 o] o] LA H| 2
64192 Ejd|o]AlE] 2
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EFAH A E;E:ﬂr 71et
\l Ay A
CPC 64 64193 O]EHHH]/\ = 1 L_
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194 +r Sy | g
2 7]E 6419 64194 = AP ESit)
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=Bz "
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B 6429 7]EF A4 B A I 2 up
CPC 643 6431 TA ATl e FEAHI~ S 2R F A H 2
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SEATA| 6432 FAY A AFEHE SEANA S BAFA 2
H] A
PR, AME 3
3 ¥z w
B-cqsg??]_-}l\i 7]'_”—‘—0 =
AE] 2 CPC 7471 S133] Bl #3294 U719, 54 9
R o 4,
YA H G A H| 2
%%ﬂ X
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FHE Au2
C. 343y A== AHI2(,
PRIPR CPC 7472 B34 EHA AR 2
MAA AFIE
AH| A= 35 R
OJ—.Q_)
=]
D. 715 - AAE e
A2 : WTO(2001), *S/CSS/W/79’; OECD(2000), #3748 w14 |
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200017 BHHE AAIQE N 7] (OECD: Organization for Economic Cooperation and

Development)S] #3FFSgHE A o] oJ5tH 1998 9€ &A| 1127]=79] 3] L=o] A

WA (GATS)S| #gtokoll A 7ol thak oF& (commitments)&

WAEa Qe o2 74 ARFA Aurd 1) 34 2 YrEZG Ropr} 1127)F,

2) AFLA AulzEoprt 8o= 3) BRTbo|E AH| 2oyt 5470F 1AL 4) 7|}
AMul ot 352 FopdEk & Alo]E Holal glrh

<E 22> WTO3|¥= ZHEE 2 JiErsEl (1998)

=5 09.A. 09.B. 09.C. 09.D.
274 112 89 54 13

) BFEE09) A T HAEY, B LA, C AP HI~, D 71E
A8 : OECD(2000), ‘OECD #3548 B a1 A,
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of AFEEH T /‘1‘1 iuxo% T3 Bk (BAE, 1997)

2001 79 @A o7 A (Fl=, ERYTEEES, vt EC, ¥E, 292)0A
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o MulaggArE b8 A= JEWHY 4Ud FAE T3t a5 (FHH FA:
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°]F%S £33 ¥ (2180]%5: movement of natural persons)O.E HF3}a ok
oM ol5s 247 Mode 1, 2, 3, 42 FAIstaL ok o|H gk vl 7FA] AjH]
209 FFFHAAME Fdarit; A HoE §2]4H] (consumption abroad)®l] g

Agko] 71 =<8k Q18 o]F (movement of natural persons) o TiSH A|gho] 71k Al
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BYDRM|ASE
(Tourism Characteristic Products)
5E, B Subau s ski-hill 4812 BA7) A8
Zodol e 2 Fejuo| P BN A FH 5 B2
B Aul AFANG A2 R E SN PA
<8 Jf A= wader Aua 4% W E A H] A
ey B LESE B 2 B e R LIPS B e E L PR B
N A AU B1= B = A P P SRR
4 Azl AT PR L VBN SrhAH] 2
S s Sy azz 3% Aua pAAEAY
AR 5 DA - o

U EEFAHI A
AZMu 2 G 2Ed

SHe41 <574 4 H] 2 (Passenger
services on freight vessels)

EEL Rk R R
FA B G H 2
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<E 28> ZoKR|HY Tt Dl £

2749 9% B e
BAAE

A 28 4 14.3%

e 900 45 5.0%

IR 508 26 5.1%

29~ 75 4 5.3%

EU 680 21 3.1%

A& : Korea Data Bank(2001), "F3+ A, A+A.
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19800171 16 20.5
1981-1985 7 9.0
1986-1990 19 24.4
1991-1995 15 192
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) F 100719 #FFA T s e & gle 2719 JAE A Qe 8MFAY
Z}8 : Korea Data Bank(2001), "F3F]=qA1= | A+A.
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‘98 18 332,305
‘99 47 1,290,656
2000 35 1,939,346
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°°i—”r§7Ht‘Lﬂ4 (UNCTAD) HE7HgojelAe #4358 AAEe] S2d 485
] oFA ol E} Aol IA2E FATh YRR ALE 4L
ks

AMNE BBFEME 0‘3}04 O]Eia B0l A 7452@010%
i

A3d HE 23

B AdE A e 4 % AN &g dea B BFERE
A, AZAT 2 UgRds 2ol X Agitel FdxE FAAE, a8la 7]E
ol MEx =7, He=t)$ WANEE AYsIgct Aty AEAT e ¢
29 JAS U HE A Ay} A Agd A48 -l A A AT

1. HFEF

ME| 2N =YEE Holo] 71F & GATSY ARIAEFE (W/120080H o=

UN9| S4A328F (CPC: Central Production Classification)ol] W& Zo|t} o] ‘Al
Mulz, A8 9 AARE TleAElE, fFEARIE, BSAHS, S H]
g HIZ, B 2 AR A2, g 9 o iy M|, gl oo
T3 9 AF=AH|A WEAME2) JJERMEI 9] E T Fi(Secton) o2 U0

o I F ofF WA FE(Sector 9)%1 FFAH|2(Tourism and Travel Related
Services) © A <3 2-1>914 AFsH R0l ASE ¥ Y2EFR, BAPLHY, C.
3R, DIIEtE ERE o] At

i
oo
_>L

1
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7t 2t =9| MMy ZHEEFo| 2t e F

i )
¢} ECE GATSY #FAHIZEF W120)0 S B3 o] E/H7/F #FFES =
d=dl Slo] akA] & A7 §l A5
A=E 449 #AFFAFE A= EV\E% vheolA Z&eAY AT AER
(cluster regrouping)E 53+ A I 2ES AME-S AQtstal ok

THYItEsls e FEARME <& 2-3>3 2o
o 2 As B A - AR AAE MEIAES BEEE ERAAE Al
At

Hla B AR AR AT W20 2 B AU Eolu 53] ol tis
of A" A flem AfAE WIR0ERE
(TSA:Tourism Satellite Account)°] #F3 AAE w5 AAZHE x3E 4+ o

A gk

<E 3-5> 2t 2719| MotMA 220 Zksh 2l&

=7 | ASEA &
u) | sicsswj3l S35 AFAKEo] S

AoMp 8- W/1209] FFEFo| 24E DFAo 1o B
Ay |V ame g2 99 w"roﬁ%%—;— Z7}e] BAAQ) A 22| AE)

Rev.1

W/20257} BHBHES {’?3]-"‘313] OM TA7E §ich & A= #g
EC | sicsswiao | AR AHAAT A E-F(Cluster Regrouping)S &3+ A A2 2~E Q] AF§-0]

g O &k
=21 T
AR | scsSWa2 W/1200] 23S DFJa EHI AFAE o] Q1S
Toy7
ﬁ_M f S/CSS/W/107 33 31-F- 48] 2 (Tourism Characteristic Products)

A E W02 FS 2313 3|9k #3949 7 A (TSA: Tourism
Satellite Account)> B-& AMH|AREE0] By AA|F due AS
292 | sesswm | HAFT EﬂMﬂ AR, 2Fekno) AN = ddhe
Aol E3}E|o]of T J,LJ,L}\LOM-?"UFO" 7123 98 ddsl=

FeMus 55 uHsfor & 74%‘

— o=

R I )
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282 AbA 9] BHFHAIAA (TSA:Tourism Satellite Account) & 3§ A3} o) =
aga o3 o] APl o3 o|FoAXE HF F AR AF F U FRE
AFete 7184 & (Framework) ©]TF (WTTC, 1998). 184, o}&74A] d#H 3

AR e 2 ARARE A ga ok

2 AR B AFANS A ARG

AP oM e AZHEH WA H o g #AH HAZE © ZE0] glvh
et AAF71F (WT0) o FHgAu~E BaA (1998) oF AAFH e+
(OECD) | #g5-ofel] #3 HiiA 2000 ©f &5 FF=02 Feelslch

7t MARAZ || ZHEME[ARE H 1AM (1998)

<E 36> & BYRRY AH2FFFHG] BE ARS 2 NIVASAAAA 7)
Fol) $EL 3UA (AN, RS, ) 2 o] WIoATES 4 &

<E 3-6> ZHEMH[A9| SEYEI0| ME AIZED ® =R WIOSIH= =7t =

e AR BIEEIES
° SAMNE | R =) SAMNE | R 7 3
Mode 1 33 49 30 37 48 27
e Kl a=n 29% 44% 27% 33% 43% 24%
Mode 2 55 47 10 58 4 12
3j ©] 2-n] 49% 42% 9% 52% 38% 11%
Mode 3 25 86 1 49 61 2
FRAFA 22% 77% 1% 44% 54% 2%
Mode 4 1 105 6 12 90 10
A1) 1% 94% 5% 11% 80% 9%

A8 : S/CIW/51(1998), WTO.
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<¥ 3-7>& GATSY| #WFEF (WI20) 2 MuAzgaded w2 WileEs
WTO3] =¢8] AHHIE)E UERd Zlo|th AREIAA #37to| =9 ¢ <
ol (Moded) o ohisl A 73 Y=L glon tiFFoz Q1gols (Moded)
Fejo FsgEe mEg Aeolt 28y UHA| ARIATEEHES AR
W sldaEe] trE 2RISR JTh

<E 37> DHIEO} MH|ATTEEN 0| M2 HL4LZO| WIOSR 2EX HS
S o1z A | Aade =
AL e TN B e T R e T R P T
A [ | 4 | g | e [ | T | g | 1
i‘?—l}, A ER | 31% | 23% | 46% | 54% | 37% | 9% | 27% | 2% | 1% 3% | 91% | 6%

4P,

Ll

L

49% | 19% | 31% | 65% | 20% | 15% | 27% | 67% | 6% | 1% | 88% | 11%

o)

g EI~ | 56% | 7% | 37% | 78% | 13% | 9% | 41% | 54% | 6% | 0% | 85% | 15%

71ek 38% | 31% | 31% | 38% | 54% | 8% | 23% | 69% | 8% | 0% | 92% | 8%

AT 33 EEES REATA_| A9 A
.
obA | BE oA | BE A | HE o944 | 7
] IS | T A A A | T Al A Al | T H A AL | T A
wans | S5 | S8 b | SE1 T Ly | S8 L
28 YrER | 37% | 21% | 2% | 58% | 30% | 12% | 51% | 46% | 3% | 11% | 79% | 10%
o84,

AT~ 55% | 15% | 30% | 710% | 13% | 17% | 64% | 27% | 9% | 17% | 69% | 15%

SPORIAHEI | 59% | 4% | 37% | 85% | 4% | 11% | 76% | 15% | 9% | 13% | 67% | 20%

i

7€} 54% | 23% | 23% | 62% | 38% | 0% | 54% | 46% | 0% | 23% | 69% | 8%

A}E : S/C/W/51(1998), WTO.

l-J

Lt. ZHE=EY |5 (OECD) of ZH&Fof ket B 1AM (2000)

2l
AM F& =9 Al R FHERS UEd Aol 2H B HAEY EolllA

olE (Moded) = AIFH
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(Mode3) = A7 (Market Access) ¥ W=r 71t~ (National Treatment) 2}Jol| A 7yt
o, EC, &%&c EF AxXEo] Aok ARlE F7olF (Model) # 3 £]4H]
(Mode2) = Ag=X]7} ik

oJPLMAEY Afole 2FolF (Moded) S ZF ¥33tL YA &0 Model2,3
& Ve A9 S =Holglh FAATA Moded) oA Hl=, G, Ay,
ECE FEA0=E AdxAE Hsta itk

R CIE)AE AF SEUEE AgolE Moded) & A Fokoll ZA #&
e APHAE AL AMel dis FIE st AA o AT MA) &
AH FA FefolAwt #Frtol=5 & 4 Qltke AlgxFo] Qih 123 e
T2 S Holdlth the <3 3-8>0 E7IH0] ARl Izttt Folg ATt
=5 T Uk 7JEF AHIEFEES v AlYstie dud 8 3dxo] gtk

<E 38> €3 Fe HUT I Y Y5 #Y

o SHII} yAEEZ

Mode 1 Mode 2 Mode 3 Mode 4
AR | RS- | A RIS | A2 | U= | AR | RS-
o=k | SRR | SRR | AN | SR | SR | A | UB UB
dr UB* UB* | &7 | R0 | A | 71EFAISE | UB UB
A9 UB(=3,
) =7
=, N A
vkt | SR | A | SR | SR e A, A% UB
O -7 3 .
24 7| T
AR,
EC | UB* UBr | e | e | AASR | aaps | OP UB
FH QT
A4} o
AAEY|
. | ATAL g n s .
ANO] A H H, H,
29| UB* UB* | N | A | o g A, UB | &7
S ey
Ei=a UB* UB* | b7l | A7 | A | 17| UB UB




O O{HUME
Mode 1 Mode 2 Mode 3 Mode 4
AT | RIS | AR | U | A | Wi RIS | AR | sRIoh S
nl=r | ShR | bR | A | SN | ZIERAIS | shRsE | UB UB
UE | ST | S | S | S | U | 7TERAISE | UB UB
QA N8H | & 18l SRR = =
e | SN oy | iy | gy | &1 | UBIFAL | UBEA
FRRTA | AT FALT | 8F a8+
SFIRYAE, UB
EC | S/ | /08 | g | g | 7RI, | A Js| UB
ikl
e AR
292 | Y | R | RN | A | S | Vi | UB UB
g | S | RN | RN | SN | i ) S| UB UB
o FFY
Mode 1 Mode 2 Mode 3 Mode 4
AT | USRI | AP | el | AP | = Rl - | A | W=l
vl | AN AN || ZTERAIS (VeSS | UB N
Y& | UB* UB* |/ | S (| 7IetAIg | UB UB
i
EC %;ﬂﬂ]ﬂo}’ (%] HHL (5] HH} (2521 HHP QLA Htﬂ— (2521 HHP UB, UB
UB [e} [e} [e} o %79153_——,1
e .
Paxe) \Rez P3| A 1 A
S e | uee ey gy |y g (SIS WA
= AT 7 SRS
S | SN | bR | R A | VA SR | UB UB
o 7|g} AH|2
Mode 1 Mode 2 Mode 3 Mode 4
AR WIS | AR [ WERIS | AR (TS| AP |-
ula | SR (bR R || R || UB | SR
[IR=R
=,
et
EC
29~
Shap
Z) UB : AEoldl] 7148 A3AFEQ] o= Unbound, UB* : AFGAI RS0l 71213 7
S FFF-7E H 31.4(2000), OECD.
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Ch AIZEZD} LH=DICHRol| 26 2 3|3= Mette 29

<H 3-9> AIZEIo LHZCIC POl 25t F23|7= MEite 9%
o H=
54 4 A2EY, sl SOl ARH SOl AUS BAOE £9He
APeAY,  |FAATA AL 871 e

B3N, 718 | Mode3) | M THEH)TES 22 HFaRA

i |g
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_‘7— o -
AHlZ 98t JYGs7he A9l
o vt
A AT
SHlAFAL NEE F7HE 33EEE Ik

%30T g1o1oF FCIR AT
S aRE 8 sk AUSANAR ololof JIEA=AD)
APERAAE AT FAANGATA, BE 7Y Afde

v 10%o1g0] AR B GFAA0lolok FAIFR2AD)
A2E9 9 ol FERAA AFA 2 FALTFFATAD

FA g Be AT ARCIZAEAD

| FF el ge] AiTelofofof sy YT AUA

Az

ST T L:{I:]_x]—
I =%

£t 95 AAlolol FAFAEAD
s | Eze A9 8 FALFIRREAD
A XY
ey “EOTT FEo) 93U AR FEAD
FARS S AT EE o o SHAE e
aerats AFRIGlolok PRI FA
Bl SAFAS FAFAA P EAFEA 2077]
2 RIS A
e A S FAS IR AD
FHENE,
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A AN
| SIS A9 T el ATt BOIRAAD)
A LT RZ AR AD
; AT D FAEAAIEE AGAFAE 59 ATHIF
AR IEEET gEEAw
244 FARTCRZ NS AD
weled | AR BUA EE BG4 1 S AFololok
2800 FAEURSAD)
o EHUAFAF 9
A TN
EEEI S, AR 9 ADAIZS 93T ERAZaH
e AAL TR ZAD
M as 52945 nERAFARERAY
219
WlFle B e ESAA RS AR A
A [ 971 A% BPATLA 258 49 5014 AT
AW = -9- gh
o EC
A1) TAN
AT, 21| AN A PR SIE A9 HaE S Ade] FalE
ze¥p 4 AR A
L it 745, d2ER AQA ABAFLAA Da, A,
g olgEol d%A 71XE Basol shE A Ho|AE 2HHo] RAF 4
AEIFHEAD
T T 9 o 2N FARF IR AD
ECE70] ofd A% AAUE AFNLA & AIE 2 7190
2710 WAoo GFL AL AAZACE & AULLoIG S
. Q73he AT EC3|d=olofol SHAIHZAIh
oy | EEFE | A9 /199 agae Zerdul H90lo0l JARSAD
= ere ‘TR A~H] A (National Consumer Administration)’¢] 712 wkolo}
e shodl BREAS BRESS/ITololor HAPHRAD)
o G 2302 ATIAAAD
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Elkces FAAE
Ty ZEA3
»59l, o]eke]o} e eAde dad A9zl
AN ZAD
w3
o REESS D
N s opmere, Aokl 954 FH2A APLSAFE2A)
z287
O 292~
FAAL
AYAFALFAFEEAD)

AT 2 FH(HFRIH--A )
g 9 AAGFL 7)1zx3t 2 FON) daEF 617}{— AMPNS W2 (A FAZAFH
apme| O AR AR FAAY BB, g2ET £+ 5o AFL

Nz 4 o AAER e Al PAREZARD
AR FolE F) AARGAE 2 FU AFAZ FHEY ¥ TN ABRAR
7 LT RN A D)
dFFAME 444 FA7F 27571= fﬂ(ﬂa}z A3
B2 [ @gohl £ 271E AFAFel 27 ITAS AT AFH Aol
DAY | glom B FolE SHA0E ARTE A7 D SR
AR AFe7E Be2 = d$AcH

AR : 23 AR FE

3. A (Domestic Regulation) #H#A}a}

7% MM =UitH EE

GATS A6x9t Hdst] =uiarAle] oixzQ] Ao R AAexds A
(Qualification Requirement and Procedure), W& 271 (Licensing Requirement), 7]& 3%
(Technical Standard) 5°] & 4 U=H| ]% HAZA7} M| 2FHo| figt 52
g Aulo] HA FEF BT Hote] MulAFAo|AI R stolg AAe Vs A

25t o &S ARFEE st 9»1‘:}

ZF AIRMA lA g TlTAlY ERek e AvEE v 2k
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U.SK. TRADE INC. o = SHAE ) 3,876.8 6.13
HEAI WA CO. LTD. d 2| #PsEPEzAEnAA) 2,633 9.27
ROY S. MIYASATO I %%XJESS’E)EEM 60 8.25

DELTA INN INC. = sEA(dE= oD 500 5.19

KWANG JOONG YUN = AFAEF A= oh 30 12.15
IMAGE ONE LEASING LTD. | 4 = | ZR{HI=E#EsE) 1,500 430
KOKSAI KOGYO CO. LTD. | ¢ 2 | #33dddol=A33) 2,633 9.26
e | ERLICEED 7500 | 4l
ONE GROUP INC. 0 = | 384, F9A +9ED 75,000 321
INCOME HILL LTD. z F SHAEFZAFIH) 1,544.8 11.20
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GROUP
HEIWA CO. LTD. JE 9 17,000 6.10
TAKEMOTO TAKATOSHI JE 9 432 7.16
USK TRADE, INC. )= 9 50,000 8. 3
TAKATO$} TORU SRS A= 37 8.12
FUJITA SHOJI CO. LTD. gu A= ! 120 822
ASIA HOSPITALITY N
Elh=1-1a=4 9y 418 8.26
INVESTORS
SMC HOTELS B.V. [ElA=E=13=1 e 418 8.26
ROY MIYASATO s A= ! 310 9. 8
Hold
KORREX LTD. H EHE} o3 200 9.22
CATLAY INVESTMENT CO. EED =3 5 3,300 10.17
PACIFIC INTERNATIONAL N 140,000
e o=l 11.17
CAPITAL CORP.
INTER-BURGO S.A. DiABEIY 99 1,550 11.17
- b )| U 2,120 11.17
CHINA STAR CORP.
’ u}-&kn 3H 800 12.17
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The Peoples Enterprise = 2 FoaA] 500 L6
Investment
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Newstar Investment Ltd. 3z 3 ALY 10,400 2.2
Kwangyul Peck Fund Inc. Ak e84 2,700 2.3
| i )
Central Asia Group Inc. (oboh e 280 224
Hwang Doo Youn o = o8P 172 3.3
Steve Zhin o = ¥ 115 3.3
Yamada Daiyu d B Sk 143 3.18
Asia Pacific Capital Corp. o = e 65,000 322
Wak Int’1 Establbhed 292 R el 15,000 323
;ﬂ 0)-9)
High Loft Int'1 Ltd. i aHC}E 2 5 5000 | 326
Metrowide Investments Ltd. 3z 3 T = 5,000 3.26
IBC Foundation Co. Ltd n = 39 100,000 327
Hong Kong Wellset 5 = S 100 41
Int’l Investment
Wak Int’l Establbhed 292 o=l 16,850 4.1
Inter-Burgo S.A. vlrju} o= ! 4,000 4. 6
Int’1 Development Group Inc. v = A= B 30,000 4.16
Jin Ming Shi T = Sk 42 4.16
Jin Ming Shi T T ol 3¢ 8 5.4
Asia Pacific Capital Corp. 0= 3 100,000 5. 4
Biltocean Industrial Ltd. 3z 3 T =4 200,000 5.6
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Amadeus Global Trade Distr Eat: S| o] 3 & 14,000 531
Koguryo Devlop. Co. Ltd. 7hdot 9 348 6.9
China Minghua Corp T o= el 26 6.24
US Minghua Corp = <99 44 6.24
C.G.I Corp. En T4 42 6.24
Koguryo Devlop. Co. Ltd. 7t ¥ 346 7.6
Yoo Andrew Seung Jo 7hdot = | 237 9.1
Yoo Lucia Suh Tk = el 235 9.22
Yung Ja Sim 5 = 99 58 9.22
Jin Yan T AP Y 43 9.22
Kishimoto Construction Co. de A 51 10.11
Republic Hotel & Resorts A7VE=E 394 iy} 10.18
rﬂ-a o] A
CDL Hotels = l}] ] 94 ) 10.25
Kishimoto Construction Co IR 394 74,950 1022
Wang Yu % T AP Y 105 10.12
Lemna Int’l Inc. w| =+ o= el 240,000 11.29
rﬂ-a o] A
CDL Hotels = l}] ] 394 100,000 | 11.22
Yoo Lucia Suh Jun 7hdtt A=/ 34 1. 9
Yoo Andrew Seung Jo & 7t sE4Y 187 11.22
Eric Alrear o 599 850 1125
2 EFFo] T2 3|A} HFT Sk 2,654 12.16
PN e SRR EDAL A H R} ]3¢ 5,112 12.17
TAEFTFA A dE =l 16,600 12.27
o o) ;q o0 w
a) - = T T 0 =X
o A F PR 250,000 | 12.15
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Paramount Glory Ltd Hxlotd s 43 112
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Kamimura Koichi d 2 ol 3¢ 44 112
Nitsei Construction Co. Ltd d B | FYEZREA | 21390 119
Jin Lian Hua <1 T = Y 48 2.1
58
Chen Baik Hong o = o %i( ]E _‘;‘j o’g s 44 2.1
Tumlare Corporation dlul= o3P 89 2.3
THWFFEA
Pan Pacific Resort Investment [I Ltd | B &lo}d 2 i = 84,000 2.17
+BAH
Cui Chun Lan 9}4 T = St 120 3.6
Kokos International Pty Ltd 3z F o8P 48 321
Piao Guan Xu z = o8P 46 4. 4
Kim Investments INC I Eellise 46 4.18
Tsuguo Takaeda £]2 g B EaEld 76 4.19
Park Lance Kyo Soon = 23D 46 4.27
Koguryu Development Co. Ltd 7t 3 152 52
Ichikawa Yoshiko 9]1 4 2 | EzAe9dd 86 5.3
Marry WOOst];evek’pmemS H g;}% Zugedy | 1460 | 523
Victor Chun Wai Wong 7t 3 220,000 5.31
Kang Chung Kun TG ] 181 6.10
Shin Nippon Koki Co.Ltd d B | FYE=ZAA | 21,390 6.20
Softbank Investment Y E %;]?g&z:z?r_;:; 1,792 7.26
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Overseas Chinese Federation Int’l _
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Co.,Ltd
32714
S&K Development Co.,Ltd u = e 2o 500,000 8.28
Kim Theo z~ <Hked 360,000 8.29
Kim Investments Inc. u] = <:Hkof 354 9.26
s,
Kishimoto Construction Co.,Ltd g E2 _ E?Cj) 75,000 9.26
FX4Y
. . sH4,
Global Financial Services n = w000 46 105
ATYA|
Goeritno o} <:Hko 46 11.13
Ki Kyeong Chang £|3 d B R 315 11.27
Yeu Tzang Tcheng Enterprise Co., Ltd| o T | 2370, s€¢ 200,000 11.30
Yeong Hwi Chang2|3 d = sdY 300,000 12,5
Sinokkr Development Co.,Ltd 3 R ! 40,000 12.18
Al 357 1,939,346
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