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(Z12+ 11: 1999~20014)
() %, A7)

s et Fgase?

Al |50 1 2 3 4 5 6 7 8 o0
1| 200 [100 200 20.0 200 30.0 30.0 300 30.0 400  40.0
2 | 200 [150 200 200 250 300 30.0 300 350 400  40.0
3| 200 [167 200 233 267 300 300 333 367 400 400
4 | 25 [175 225 250 275 300 325 350 375 400 400
5 | 240 [200 240 260 280 320 340 360 380 400 400
6 | 250 [217 250 267 30.0 333 350 367 383 400 400
7 | 271 |229 257 286 314 343 357 37.1 386 400 400
8 | 288 [238 275 300 325 350 363 375 388 400 400
9 | 300 [256 289 31.1 333 356 367 37.8 389 400 400
10 | 310 [27.0 300 320 340 360 37.0 380 390 400 400
11 | 318 [282 309 327 345 364 37.3 382 391 400 400
12 | 325 [292 317 333 350 367 375 383 392 400 400

100 | 39.1 |387 39.0 392 394 396 397 398 399 400 400
oo | 400 [40.0 400 40.0 400 40.0 40.0 400 40.0 400  40.0
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<E 4> UYTASA-SHASAZF MU A 8D
(Z12+ 11z 2002~2003A)
(H9): %, ARk
2nl orn e EF s
#5410 1 2 3 4 5 6 7 8 - o
1| 90 | 90 180 180 180 270 270 270 270 360 360
2 | 135 | 135 180 180 225 270 270 270 315 360 360
3 | 150 | 150 180 210 240 270 270 300 330 360 360
4 | 158 | 158 203 225 248 270 293 315 338 360 360
5 | 180 | 180 216 234 252 288 306 324 342 360 360
6 | 195 | 195 225 240 270 300 315 330 345 360 360
7 | 206 | 206 231 257 283 309 321 334 347 360 360
8 | 214 [214 248 270 203 315 326 338 349 360 360
9 | 230 | 230 260 280 300 320 330 340 350 360 360
10 | 243 |243 270 288 306 324 333 342 351 360 360
11 | 254 |254 278 205 311 327 335 344 352 360 360
12 | 263 |263 285 300 315 330 338 345 353 360 360
100 | 348 | 348 351 353 355 356 357 358 359 360 360
o | 360 | 360 360 360 360 360 360 360 360 360 360
1) FAFEE AL FHYEAY] e wfuAijoln whele AT
2) URlRle] TS BASHE FeiSdd didt AEES HaAlE
2 EAE A9,
3) ¥l -
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(5 96, Al
2| opr? TNe g as o
AXNA5A 0 1 2 3 4 5 6 7 8
1 90| 80 170 170 170 260 260 260 260 350 35.0
2 | 135|125 170 170 215 260 260 260 305 350 35.0
3 | 150 140 170 200 230 260 260 290 320 350 35.0
4 | 158| 148 193 215 238 260 283 305 328 350 35.0
5 | 180| 17.0 206 224 242 278 296 314 332 350 35.0
6 | 195| 185 215 230 260 290 305 320 335 350 35.0
7 | 206| 196 221 247 273 299 311 324 337 350 35.0
8 | 214/ 204 238 260 283 305 316 328 339 350 35.0
9 | 230 220 250 270 290 310 320 330 340 350 35.0
10 | 243| 233 260 27.8 296 314 323 332 341 350 35.0
11 | 254 244 268 285 301 317 325 334 342 350 35.0
12 | 263| 253 275 290 305 32.0 328 335 343 350 35.0
20 | 302 202 305 314 323 332 337 341 346 350 35.0
28 | 318 308 318 324 331 337 340 344 347 350 35.0
30 | 321|311 320 326 332 338 341 344 347 350 35.0
50 | 337|327 332 336 339 343 345 346 348 350 350
100 | 348| 338 341 343 345 346 347 348 349 350 35.0
360 350 350 350 350 350 350 350 350 350 35.0
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5T 23 ~
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F 7 5,117,306 100.00
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7 5,117,306 100.00 72.01 100.00
+d 2,609,067 50.99 60.49 84.00
HSEd | 2508239 49.01 1152 16.00
7 5,117,306 100.00 72.01 100.00
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<E 20> 2003 EDIITAS 29/H EFEUXMIIY B
(EE7IEA H8)
(29 9, 7FE %)
AARTE | BEFE | AR
wel | ambres wes| TUEE | JEAG VI
0~ [ g | 35940 | 50318650 L6
9,720,033 ol (103944,396)| (4,181,136,989)
0720038 23~ | | 12600327 | 64464414 ot
15,120,000 3} (56,424.933) | (7.437,890.993) '
15120000 23}~ | 17480800 | 69804825 o
19,606,320 3} (47,180437) | (6,247,106,180) '
19606320 23~ | 2147863 | 50584980 L
23,316,864 ©|3} (38649977) | (4,485,524,275) '
23316864 20~ | | HOBE | 17408421 o
26,931,960 ©| 3} (39,065818) | (5,828967957) '
26981960 =3~ [ BIB2US | 96696475 o
30,959,867 ©lF (43,783219) | (12,025,387.969) '
30969867 =3~ . [ 3140730 | 95521564 660
35,540,840 ©] 3} (48503,214) | (7,496,655,427) '
85540840 23~ BT | 114795200 a6
42,405,130 ol (TA207.368) | (8238.986,395) '
2405130 Z0~ | 4710820 | 132879740 0
52,832400 olat (109,811,010)| (12,834,304.272) '
L 68680612 | 162480078
52832400 3% | 804 610 510.730) | (0560842018 )| O
9884656 | 92,399,944
a 819 ] 60157568)| (Rar6.064200 )| O°
() ore ¥zdx
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<I 21> &5 Ehu s AU
() 7H

Bel | EES ANP TS ] A P
6,216.23 16,561.46

1 482
(3,069.68) (79,385.34)
14,228 51 29,643.03

2 482
(1,920.78) (140,249.03)
19,682.60 30,875.45

3 482
(1,282.43) (113,918.02)
23,762.52 26,082.86

4 482
(1,094.72) (46,429.95)
27,859.65 41,503.09

5 482
(1,301.09) (149,081.12)
32,124.64 38,038.02

6 482
(1,203.16) (114,261.09)
36,669.35 31,253.74

7 482
(1,495.64) (103,882.19)
42,760.07 46,156.75

8 482
(2,093.53) (148,973.79)
51,689.40 55,878.51

9 482
(3,324.21) (255,723.04)
7492154 61,238.75

10 482
(17,325.29) (183,384.30)
32,991.45 37,723.17

4,820
(19,779.00) (144,814.03)
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<E 22> 2529Y RIS U YT 0|MHLTAR)
(bEx =g)

(31 7H 319D
79 EES | QWIS | B EAYEA)

6,442.19 23,586.92

1 501
(113,540.60) (3,252,820.28)
14,593.45 43,252.09

2 490
(70,755.91) (6,588,398.70)
20,041.88 33,935.74

3 511
(47,142.35) (3,259,916.57)
24,225.95 34,557.85

4 483
(39,090.18) (1,959,014.74)
28,271.00 62,160.16

5 458
(46,598.61) (7,006,122.01)
32,406.05 47981.23

6 471
(43,341.93) (5,023,749.23)
36,947.64 38,204.15

7 490
(56,456.67) (4,068,527.80)
42,980.64 60,984.72

8 452
(76,724.92) (6,672,576.78)
51,368.13 76,385.69

9 467
(117,740.05) (11,450,132.32)
74,802.38 81,389.82

10 497
(652,500.76) (7,829,572.80)
33,212.71 50,244.85

A 4,820
(723,518.27) (6,277,906.26)

F( ) oo mEUA
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A% 5ol AABAL WAL AGF el Ba 5 AFAel 1
Mo ol gae] A - AL BuBES FAF Ao o
REAQIATALS] AAH - A Aeeh kel Fsatbmie g S
FPsh= AFAAR Bk ARG TR Ao, dRbziQle] U
qow RAmHon @3 e Fraslel As AU Aol
Se zARA W ANBY o) ZAAA FriSolrhs W
AEADAGEAA AT, At AAE el A}
Qrson Adishs Aolt % § Fa dFAAE LE

>

Mo ape] Ao Al 8-S FARAHinvestor) ©F g Akl e 32}
(dealer)® F-3&}o], AAfol] thefrs= 2pE2] 2HiKcapital asset)
= GEF u mE dAH - EE FaLS diE AAES
Agshs FUARLOISIHAMA RS, FAtel A s miuiALg H4]
A 2K inventory) S BHEA o2 wimd © wE AMYAS
(business income)dl Wt 44 AS5HAMAEE SFstar 9

dx AA9 FsAH =T AR ApLolSel vl wAlx

o
I

1o
b
L.

21X

i

A 9] (taxpayer status)E F-sabuvidziel dnbrlleo=w R
of golgt AdAEAS Agehs ATHAAESE FFsIH

ol A5 FEW EFyAA E(schedular taxation system)
atoll A mimiAate] Al AaSel ek HE Aol dnk gt
vl dadez A AbEEE S UXEy] fsiAaE vt
W, 2003 ol FEhE vadAA EE TR AR FEAS
o] FFASHT JPHA IAHE= A WA fg Aotk
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L #AS - B AL B 97 FHAAAE

%wa}t e} ﬂJoH At AS-HA-ARDANA 7

ZE HS5A - TEA, AR - FRA|, 28)a, GEASAR A
I U= T%H]Xﬂﬁ] tax system)E ZEa1 ok BArabAle] A o)
2 (ATFERAe] A 7l (market  valuation of housing

capital ownership)’¢l WHH HE AN A ] FEirs T A
‘FEIRAER] Ao A d d(realized appreciation of housing
capital)’?l ZAJolt}. o FExFEo] ZAL7EX] A<l (appreciated
value of housing capital)oll &l FHAS=A=, FHA L et
AT Ao SHFo] Ay BRE 19S5 e v X

A5A o2l wet AFAE HAle o] Adas FUE
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V. elsmelAe] Feel da 53 97

GOoWA FAMHIE 2uE ARte] A7 4]t AREs WA st
© AN AR FeAelS A E APHoRE A
3] ofef Zlo] ARHoltt ket A7HEFARE AFEARSE A
o] o]%2 AA3Hdual role)S Asta 7] o] H]Z AAlo]
I AHA(ER)S AHET steete AFYE FEREe] A

<E 238 x}w%ﬂz—w g o] AR AS g

<HE 23> CHAYH RRAopM| s @ X7 P 73812 4(20004)

A5 HAeA A&
7hel o
Ao 254 a5 | e st ol ICEICH
R o P
24| 2 o [ e o ol | S | 1
25| 25
i F N| N Y [ N| N | Y |NR|NR| N [N
Q2EH YD) | Y Y | N | N [YQOINR|NR|[NB)| Y
37 oYW | Y Y [Y®G)| Y6) [N(D[NR|NR| N | Y |Y®
At BNO) | NO) [NO-D| N | N |[YA0O)|NR|NR [NAD| N | N
g 2[Y12)| N Y | N [YU2-D|YUO)[ NR | NR [N(13)]Y(14)|Y(15)
dd=ly | N Y | N | N [YUB)|NR|[NR|[NAD| Y | Y
= & 2[yas)| N Y | N | N [YUO[NR|NR| N | Y | Y
= J N [YQ)| Y | N | N |[YCD|INR|INRN| Y | Y
a8 ~2[Y@3)| N Y | Y| N |[Y2|NR|NRN@)| Y | Y
oojggel Y | N Y | N | N |[Y@)|NR|NR[N@D| Y | Y
odA=|Y(28)| N Y | N | N [NQ)INR|NR| N |[Y(ED)|Y(30)
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¥ 23>2| A%
5 BAEH A E A

Hl Y PR=% I =)

o A2 A » a5 e el BT
oA AE | AHAE )
a8 59 | O |4 YA 0| 2
A | BA & | @ e B I s

25| 25
ol B YB3 N Y Y | N |[YG)INR|NR| N | Y | Y
9 ®l Y | N Y | N| N | Y |[NR|NR| Y | Y | Y
2A823(Y(@33)] N Y |YG4)| N |[YGH)INR|INR| N | Y | Y
Jad=| Y | N Y [YB36)| N |[YGD|INR|NR| N | Y | Y
F4d4=| N | N N | N| N|NJ|NR|INR|[ N ]| Y |N
w290 |Y(38) N Y | Y| N |[YG)INR|NR| N | Y | Y
FEEZYMEO)|YW-D| Y | N | N |[YAD|NR|NR [N4| Y | Y
29 Y43 Y43 | Y [Y(@4)] N |[YUS|NR|NR NU6)| Y | Y
29 A|Ydn| N Y | N | N |[YU43)|NR | NR |Y(49)|Y(50)|Y(50)
29 2lY | N Y | Y| N |[YGDINR|NR[YG2| Y | Y
H§ I N | N Y N | N |[YG)|NR|NR|NGH| Y | Y
9 #| Y| N Y | N| N |[NG)INR|NR| N | N | Y
no F|Y(G6)| N N N | N | Y |NR|NR|YGD| Y | Y

N: No, Y: Yes, NR: Not Realized
F 1) o|AXEFY AHHIEE= ATS 10,0007HA] & Al (head of household
credite]Y} single parent creditzx}t4 o] A= EAAE ATS 20,000)
2) 1994.1.15-¥] net worth tax #HA|. HQ"PJ standard rateable value
o th3} real estate tax -3}
3) A5 HALS XFHA (g oz ARG S 2}
Bol5, ¥7]% AHLo]E, gains from the alienation of shares

forming a substantial shareholdingS A &Sl F3}).

4) HrolAbe REWA WA A5 FA. AR 28T #
A Feo] B 108 o] Bl FaSd aH bz

AL 1992 ol AZgek FAfol o Tl EE vt 2

b



V. elelxe] Felo] tia A 99

- ¢ A% 2 FH5: BEF 2303000342 ¢l A$), BEF
2,418 000(F-%#1  191), BEF 2533,000(F<4#4  221), BEF
2,763,000(F-=4 3¢1), BEF 2,993,000(F-%A} 421 o] A))

- F€ )% BEF 1,151000(F¢A1H g1+ 75, BEF 1,209,000(+
FAHA 121, BEF 1,266,000 %24 2¢1), BEF 1,318 000052k
U 391), BEF 1,497,000(F-%AF4 491 ©])

5) FAFF9Ye| tis] BEF 1556008 imputed income® 2 I}A| A5
xZgsta Fx 1909 BEF 12,9008 =7}

6) F-EAtolA EAS A5 diE] ‘immovable withholding tax’ -2
sk FEAte] AZkAi7bA e} 22 cadastral incomed] AU ER
FAEe 2 vjg2 AHe gl thYgE. Flemishe cadastral
income?] 25%, Walloon¥} Brussels< 1.25%°]t}. F=AFFd of
3 FaE AL oL EAoA FHal cadastral income?] 12.5%714]
creditd 4 4

7) net wealth tax, real estate tax {1

8) AAA Aol diste] dEAl B3

9) MALEAEE FH53H7] 28] EAg ojzto sl FAE &-&31A
Ze. 7Y ASS fd DS RAL A A e

9-1) province®l 4] transfer tax F3}

10) net wealth tax™ $13L real estate tax U+

1D FAFFHY AFo=Z Q15 Ao 52 FAl WAl (exempt)

12) HH A= Ao S A FA

12-1) 200058 A7Hdfee] oS gigh Al AL AEA
(municipal and county property tax)® A H A=

13) A7 FFgol g Aol 52 A HA(exempt)

14) w--Apel gk Foi= Al HA.

15) #]--Apol] thgt o] M-S estate duty$} inheritance tax E5F WA A}
Y, 2o wj9-x} R 3k o] AL inheritance taxi: A E A
%31 estate dutyRt A

16) AAA AAHproperty)el sl net wealth tax 3} HFH= o]
2AEHE - 2Himmovable property)oll a4 real estate tax -3}

17) 29 ol &afst B9 AFA 9 HEo=Z dAsg o]52 A WA
H(EHLE 293 FARY] FAFAZ AREESoJoF 3. A% FIM
30,0002 Z3F8HA] g AEo]5o] HA| HA

18) Rzl 3t credite HAAHJAAT FAFA 9 H5 L NFS
28] 1998, 1. 1. ool Aekst ZolAl LAS o]zlol tsA= Al
& A&, credit FHE o]AAH A 25%% AZF FRF 150007+
A A(F-SFAE 199 FRF 2,000571). 89 H5 2 NS 8
1997. 1.1o]del Alekst diF-o A§ credit 59X o]AX TR
256% %2 A7t FRF 20,0007FA1 (F-5-3Ak1 -9 Ful) <.
2000.1L.15-8 F=AFFH FAE $3] LA v)&o 3t credit
2 H]89 5%, credit ¢ == AZF FRF 10,0000 -k}
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1919 FRF 1,000 W#)), FREF 1500(F ®4), FRF 2,000(A
WA o] A =7}

19) AR HIA A% 11«] FTAANGTIA A FAE AHgEehe] FRE
470 000& %338 - net wealth tax F-3}.

A7 st XV‘P o thal property tax®} dwelling tax =%
LM]. property tax 1¢¥€ 19 &3t EE AHproperty)ol 2
3t AHAY. dwelling taxi= 19 1€ 9 HAfA oA F3sl=
x]l:ﬂ—/(-ﬂ o]

20) X]—7]—7§j—ﬂ——z,—‘ﬂ,40ﬂ 3k M7 (tax relief)©] 19961158 /A E A
= Z2AAE Al AFFEE A5 EE AlEE vl Xge ¥
ol sl v A

21) net wealth taxi= 1997.1.1 HA = %S real estate tax F3+4.

22) B4 713Eet FHoR ALESE BEAke] AHEA] wAS o] 52 H]|
A

23) FAFFE a3 Awd gERo|AE A FA. AR e 1
o] FFA FA4le] oln] FBHm(FH A 70w, FEAY 190F 20

mA F7hHE .J-er H:— e Afeta ed FAE & gle

24) net wealth tax 1. state real estate tax®} local real estate duty

k.

25) %’\‘} 9 BE5rke] Ao AT AEol52 A

26) net wealth taxi= FAAE=E &=xpake] s H3} municipalities©l]
A B335 real estate taxi= H-54+2] officially assessed value©ll
ojal 2.

27) 29 oY Afrsta B R olule] Fdojebd A WAL 29w
go] HAE5JA7E Ao ZH roll over

(e}
28) -rﬂ*r-ra—.‘iﬂ A5, NE, =4 g B FAE o]ztel] o
EHHL credit relief7} Fo14d. Fd4L& =41 IEP 2500, nl%ely} #
= IEP 5,0009.
29) net wealth tax $1-<. residential property taxi= 1997.4.5°] ¥ #]
30) =] @ AEoz <3 Ak FHEo] al Capital acquisition tax
3
31) 54 /AR EZS 19%E == creditdt. SGA|Eole o 5],
Holx}, ®BFE wSHloln o] F dHo|x credit I ITL
1,330,000
32) net wealth taxi= §lom F-52to] tall municipalol Al A&
33) A7bAgEe] o= . LUF 30000744 ZA 52 wj$-=}
9} 214 wwk 24 1919 LUF 30,0000 F71E. 5% 543 o] 5o
v FHa FA| Qo] 100% S7Fekal 1 o]F 5192 50% 7+
A9 imputed incomeo] YAl E3FEo] Al
imputed income< LUF 150 0007FA| = FE7Ex] 9] 4%, Z 3o o
A= 6%, TEVHX = FAAMIIA. FE IR E 14111 FH7HE

34

faws
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71% % 3P 2 imputed incomes WA AAH.

35) net wealth tax

36) =g Aol e FHY LfAlE A5YHAS(mputed income)
& FAASe x3 AFUANLESFS A7FEe dA H&(HaL
0.8%)% A=, g de NLG 17,189(20013) <.

37) real estate tax(net wealth tax© 2001.1.1 #H#])

38) o|AH] &2 &4 AAgle] FA

39) national net wealth tax, municipal net wealth tax, municipal real
estate tax(ZAH71HFS FF2k Al7Ee] 20~50% Abolo]l™  AHl&S
0.2%°14 0.7% AFolsd)

40) LASE L (o] g, A8, ddlR)e 30% creditstH ==
PTE 101,000

40-1) FAFE F4, AA, MEFS 8 AF5S 59 25%E credit

3w 3= PTE 110,100

41) net wealth tax 1S F-52ko] 8] municipal real estate tax -3},

42) A 3 24704 ool v FH 9 A5, 1A E£e T8 1A}
71 f1%k BX] Tl AFASEAY AR A 127143 HA53 A v
o2 A& A= A HAL

43) FAFFTEYEY ol AHKAHSR FAFAZ A8 HE 9 N
S 98] 2 vlE F ESP 1,500,0002] 15%7HA1(H W credit &<
< ESP 225000) AN A FAT F A5
A5 L AEeES FAE 8l 2der A9 wd e b8
3} olah& AL 2WZF ESP 750,0009] 25%(3WxF o] FH-E =
20%), ESP 750,000 Z¥HE-9] 15%% credit -

44) FAFFEo] opd FENO] AL cadastral value®] 2%l s|Hel=
AZF AEHARAFo] LAY

45) 1771e] A A 9 (autonomous regions)ol A net wealth tax 3}
municipality*l 4 real estate tax F3}. Z}A|7|9FS cadastral value
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<Abstract>

Reform Proposal on Korean Capital
Gains Taxation on Housing

Ro, Younghoon

Korea has more than 30-years long history of maintaining
the scheduler system of taxation on the capital gains from
the dwelling houses, separate from other ordianary income.
Even if the 'Capital Gains Tax' - translated in Korean as
‘the tax on the income from alienation (of asset)’ - has
been imposed upon the seller’s total annual net gains from
the disposals of chargeable capital assets, it has not been
developed as a special form of personal income tax in terms
of source, characteristics, and timing of income. Very specific
assets like the real estate and the right to real estate has
been subject to taxation, and hence it has been used as a
fiscal tool by the central government to stabilize the local
housing market boom and bust cycles. So Korean capital
gains tax on housing has very unique features like
differential tax treatment toward multi house owners,
exemption of capital gains from the sale by the single house
owner without strict residence requirement, etc.

This study examined the economic inefficiency and equity
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aspects of the current Korean capital gains tax on housing.
We found that the effectiveness of conventional government’'s
employment of capital gains tax policy for the housing
market stabilization purposes declines as the investment
motive and feature of housing capital becomes more
important than the role of consuming housing services from
the housing capital. Also, it 1s noted that the Korean
tradition of taxing housing capital appreciation separate from
other ordinary income has not always resulted in the heavy
tax burden compared with other sourced of income when we
chronologically followed the tax rate schedule changes of
both personal income tax and capital gains tax. Another
peculiar feature like heavy capital gains tax treatment
toward high-priced houses deserves our research attention
on the possible lock—-in and economic inefficiency effect on
the local high-end housing market resulting more volatile
transaction volume.

Finally, we examined the equity aspects of current capital
gains tax structure of schedular system - same tax
treatment of chargeable capital gains amount without taking
into account of the seller's other income and economic
position - by empirically analyzing the housing wealth and
housing appreciation  distribution of families belonging to
each sample income decile. The relationship between
household income and housing wealth was not a strong one.

We recommend that the current Korean capital gains

taxation on housing needs total overhaul to become a normal
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capital gains tax. First, rather than making its tax complex
to differentiate the tax burden on the specific housing
market and the targeted multi house ownership, it needs to
be incorporated as a source of income into the
comprehensive personal income tax system. Second, the
current tax relief measure taking the form of exemption
provided toward ‘only one house ownership per one family’
should require more strict residency test, and the partial

exclusion into the taxable income.
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