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T8 AR el gk A2 A23)79H 920107-936824(2013,
02. 8) & & & A=, AZ2AEATE FHol LAY TS st
3B g glo] A E A S glvke BAEA fFARRIEE AE
ZHA201273H3627(2013. 02. 08)©] Att. o] FAelE B, W7ol =
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e)e] FEEALE IAIE

OECD®] &5AAIAIE B i =7t SFASAAE 14
Ao = B, AARE FEAES oA, Wiy 2 AHo|507
‘%‘M FAleE oldF ASAALEE APty e UdEER
Fa5FA QM A BE FgA5 dls] Z2ASHET U
S BasleE 2573 o] 93 ASAA(DIT, Dual Income Tax) 2H7]H.t}
oF7 W o]YF LAEAAE SF5 915}1 gtk & F8
72 FEA5 A EHAE LAY THIA e el
T& 3&ata Stk 53] SHgavtES 7 1 A
HolFol SfiE= el ti3-ste] 1987 dimtAE WO?L DITE &=
LEAAIE 19909 Zoll =% EFE=71E2E 29
T 9 x29o] Fo] k. & E%ﬂoﬂﬁ A shar
DITE =7kt 254 ztol7t 9o, SR2ASH AE2A5 (58
)E TS FEAES £9 54 A oP— A F2E AW
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(E NV-1) O|HE AETM| M= =9 Al gt
L= Eat 1] L= ) A=
EYds 1987 1991 1992 1993
A2 EA (%)
Al 32 28 28 28
- 71E} 39.7~59 30 28 28
NAREM (%) 39.7~59 31~56 225~545 31~56
7190l gl T3t
o|Z A A
- yes no yes yes
- no no no yes
v ATzl Oig
R
- yes yes yes yes
- o]zt no no no no
- 2EE] yes no yes no

A5 258 - 083 (2004) AL, p. 28,

wetA] EREI7RES olgd FAIE As] fal darH el A e
£ #A st olFHME A BAY s WFoE A
HepATE 1 AHH O o]dH LSSt A= X
A5 st HAlE] o] AREY B ARHE S JEA
SABHAl et vt AAE ol AFS FAskE H7kE /IS
o, AAo] rEgolE AL AT e BAS &8t

BT 1990 ol o]dA ASAMAE EYe 299, AE, =
2901} 2000t oll ehdgh o] % ASMAE ofA T fFAMSE AAS
A AA R ARG DY Hd 7 Qo] vis) Ao A} Gt g
Ao 55 v A5 TFste] ISt AAIRE SE5AS A D]
Al FALS sl F7F AlES F7kske wl=e] Net Investment
Income Taxoll tisAxE Zolr 2} st}

o

rok
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7} 44 5%

1) 2=E

29" ARAASAEC] 1970dH 87%, HASAE> 1980t
60% 744 7 %3}04 SEAE] B2 H7IE ERH gk olHd =
A A 725 YA jlo] 71E0] =2 AlE
=3 S A7 S e 1990 5B 1991 Atolell A 2
AR AAISAT THALFAY] B A5AHES] stet 254 A

Jo]2=9] B T1E] 3 ARIASAIA =S FAE st A& lek=

o]
AR A= e ARbaSA o T4 Al St BEshs A 71
WO sk =, 191 AANY S 7€ Al s FAsHEA
AlrREs etz she o 23S FATh olE e AlAAE e 7]
RS AAANY A9 Al A & 5 9l

AANE ool ARRLSH SRL5S FAT FHES sl 3
2~T2%°) =2 Al&= FASAL AUt 1 1980 F-ikel] SolA
AA FEAENA 99 Bl S8 ATEPE S @4 Bl w
gt A2 sl fEe HALslel] Sl ArLase U AlREE WE
2ol AAA HAUH. el ol¥H LA5AAE Edste] AREAS
3k AT Qletet A AlAZRE S daeidith AR aS 2RAS
= Fote] FgAASHA A st = B B ojxkE &50lA FAS

‘ B>
_ﬂn

Ao, o194 25AAE BRI 2Tl
=051t 2 AAINE o] - AR AS )8k A &0 thekst
& AT FEAEEC Bob Sl TRAAE F3lst

() T ]
A2 AFgE s 2RV EE TAETE

Fold 34 @
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o A
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|

s
i</
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34) 24", AFE g x290)s AT AYE(2007) S EUE £ B
g Zojt},
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=2 ol &3l met AAERAAY 2 AEE FAdTE v
a7t Aok d8A ARe FAAEE F4810 AlES Bl AR
zo

Z2E2AEY HEE 30%9] TUAE

.
g%
o
bt
o
g‘L
8
5

(E N-2) 28H SATF| M=E M=

(T9]: °ISEK, %)

1989~1990 1990~1991 | 1991~1992 | 1992~1993
ZATY £ 3,541 3,531 3,351 3,250
2EA 1074 764 428 336
(A7) (30.3) (21.7) (12.8) (12.5)
EIES=Y| 813 567 149 93
HRlAEA 233 192 224 235
ENEAEA 9 -14 12 23
71E} 25A 19 19 43 35
ALS| B ES 550 576 713 811
(A 7-24)) (155) (16.3) (21.3) (24.9)
A2k 232 245 203 260
(A28 (6.6) (6.9) (6.0) (8.0)
Zen]A) 1,685 1,914 1,897 1,862
(A7) (47.6) (54.2) (56.6) (57.3)
F7W7 A 1,002 1,234 1,200 1,145
3] akaAl 166 172 176 185
o A=A 161 148 157 170
7)€k ZHA 356 360 364 372
AANE gAY ) 32 110 79
(A7) (0.9) (33) (24)

D) 1991 19 1978 44, 19939 19 19 A
A #heE(1994), p. 107,

35) Agell et al.(1996)
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So] ARE MPAEOR 11F5o] AaEe] EFHT o9 LEA
AL 902 ARLEH TRASS B4 QAT 299 A9
FTAES Bol ARLE] EAS TRATN BTAL 4 S HE 5
e S EHAT. LI AFOIARE ABLSNN A FAZF5s 4
PEAE QAR 1002 FA VS, B Aol 10%44% 2
AE G AT 2ARLS ] Al o HAjeo] 109
SEK o)afo]@l ARLSA & 30%] Al&S A& FAL 2250

O FA 2 AYA Aol FA 5L, 109SEK Z3}
219 A& AEse] FANHA,

CH N-3) 28HIe] ASMIE HAHI(2013H)
(&) SEK. %)

Phl 708 A&
2EEF sl
A AHA
413,200 o]} 0
TEALS 413,200~591,600 20 31737
591,600 %3} 25
eSS 30 i

1) ApEL=2A o] 109SEK7IA = 30%, 109FSEK 233t A9-dll+= 21%
2) Z2EZEL A7 29.43%
Z}&: IBFD, European Tax Handbook, 2013.

2) =290
2ol AlE datet FAl 2 FAA RS grlste] FAluo] =

= ek AANES 191300 dagste] 1992 14 1UFH o193
2EAAIE EYSATE olF 2004~20051d DE AA A= wlg
5ol tigh ol T TAE 2T oldH LSAA =Y Z76=
difelold S Tl MRS oleHAE AFAL AL tEiA
T R AlES Agstel skt I8y 2RASH AREAS o)



v, sf9le] g FAes FAAE 63

A AGsh= A& zpol7t A walh, AlFES 3]F5] 98 &
A5S ARAFOE AHE fRlo] kel ol #AIE a2 s
Q8 2004 o] 5ol viFASol tigh AEES SHAIT|L, TRAS
ek &S dskekdch I8l 200619 o] Folle UnkAS(general

income) 3} 7l ?14~5(personal income) &= 77—'—0}04 JJr/‘ﬂ 0}1 ok gwt
O

a5
oldZ ASAA £ olddle ARASEH} ZEAS tiE i 8l
ARkASol] tis) 28%9] TAA&S A&t Mase|

M= LREARSA] o] 9ol ARSI AGA 9L FRIASA7F F7HE F-2
o} AR EAA = HEAN R 224059 78%, A5 3%, MAESAH =
0%<} 9% (Finnmark ¢} Nord-Troms AFA= 7%), 12%2] 384 F7A
SR FHsIATh webA fdaSe] e HT M-S 47.8%°]3
o] 2004 9] 55.3%¢°l Hlall 7.5%p Rzl Zlojtt

83 2005 o]l A}Oéi%—% A5} ALLE0 R
of FAte], AL R FFE AFHLSES 28%°] REASA
&3ttt ol wE O]?er/‘ﬂ A= el s 538t
skoich gk FAFEAl E3E o] o]FIAE F Q)
B FAEFAA] ALkt ey 2005 AENH O Z, AFE A
MRJAEEF]} AR50 R F/E o ol&std T&HH olTIAE=
ZA317] 913 dsrelol A EE HA AL, thAlol FFul g 2A]
(the shareholder model) & =48ttt FFm Al a2 719

T8 FA4) (risk-free rate of return) & Z3sh= P8-S
Aol E3bete] 28%9 AE&Z FAlshs Aolth F,
28%)€ M JHA 72%7e] A5E FA G X3 HEE,
g FAF S et Ftel tisiAlE 4816%36) 71 A-&5= Zlo|th
THEUA A BASHE A5 28%2] dNASHEE TEY dA oA
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36) 28+28x(1-0.28) =48.16
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S, R FAR L 2ol vigEel MR 28%9) o
NSRS olsh gl Aol AeolE RAY FAS
2Pl ANLEAL R FEU YA PES SN o F
Sl 2RAEE AP whek FRAS) A A3 4316%9] A

&= A&

TS ARAES AikAS| X3l g A5 B4R &85t
2, AEEA 2 YR 08 A5 gAkete] FA7Fssh, dikaSol
ARl Aol = 1097 o] d7Hss)t

(E N-4) =2¢)|0j9] £=ME(201349)
(+9]: NOK. %)

A7 SAA S
A2 -
=4 A A A

YRFAE A e 10.35 17.65 28"
509,600 0 0(35.8)%
MAAE | 509,600~828.300 9 - 9(44.8)
828,300 =3} 12 12(47.8)%
A A AL3) B ARA| 7.8Y - 78
AAE Ad e 10.35 17.65 28

H
F 1) T FYS F53817) 98] Finnmark$t Nord-Troms AFAF= o|F3sl= F
Qe glelix= 24.5%
2) YA EA S} NAALEA, AR EAA B L3 A
3) e Foll talide 47% A&
Zt&: IBFD, European Tax Handbook, 2013.
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v, 1ele] FgEALE FAAE 65
ZRE A Fulld 58] e Ao 2 HE A A5, A5

Ha=t e Ol%;ﬂ SEAA = ALl Qe FAAS s =
2 om 2013 AAll= 30% ME&= FAlSkaL ATk
A= T = 5:*‘;:7 ol ﬂ% A= 0~32%] _I_Sﬂr—rZWlE%L = 7H =Al 9k
16~21%°] ABA9F 1~2%9] W3AE Foshs 22, 20135
H A TFEEA 6HAE ol O~31.75%«] A2k 15~20%2] A
A€} 1~2%¢] 23] Al (Helsinki 1%) & F-3}staL ATk BEg HRAA &
2004714 29%-< A&7t 20053l Ml&e ddstete] 26%5 A
S35t 20139 245%% F7F 18183t

o0
N
X
o
o
_Bi
Oll
ol
2

o

(E IV-5) TIZHES| AEMIE(2013H)
(91 72, %)

A SHA A&
AEER | SAdas _
A A
16,100 v+ 0 15.0~20.0
16,100~23,900 6.5 21.5~26.5
23,900~39,100 175 325~395
L RE ’ ’ . —~ . -
TEES 39,100~70,300 215 150~200 36.5~415
70,300~100,000 29.75 44.75~49.75
100,000 ©]%¢ 31.75 46.75~51.75
ERAE As = 30.0 - 30.0

A&: IBFD, European Tax Handbook, 2013.

T3 AT = 19909 2004374 = A o)A H]-S F3) vl
= ZAEAT 28 20053 ©]F JFE|o) A=

A A MG AS F IR FAHE A50A A LJste] AR
M FSEA QL 2T Al 71l vl At Aol HAE
AAGC =M o] FIAEA 7} A Bk s SSlth 183 FAALE
02 Z4FEE g 0% JH LS XA BE SHFES
HelA 9} ERAEME Egslo] 40.355%37) 7F Bk, vl |do gy



B WS MEaEe FALED TRA502 Haald e, A7 6
THEZE AFS P n®)

M O e Folo] WAoo 9% £ B A
A BN NFOR T WG| SiHe PR FALEOR ZARS
TELEOE BRCL o) 6UHE Ea EALSol HE 70%
g AT A0 TS 0% AL AU EH 2RASE
o 79, 6uHR 2T TSI T0%WE FHAESOR sjo] A
&2 I} I9T TRASTAE HEATE YA SEALT
249 790 ARGl A& 0%E A Gkl A FoTrE Tk
SAGFA Y Fsstek olu) Ao FATE LS LA0F2O) T, FIHE
R L O0FEE QRS Sleh ARELE Aol 5oA
AT FPsE, 109704 019 4 9tk

O] A A5AAIE T3 o] Felle A7l dztate] 2o
5 FAlshs AAE FAIHL ek =92 20031 o] Ff] o]1F &

*—T’HWM] 3t =95 Al&kste] 2006 T E ol 9F ASAAE Al<tst
St 2009de]  Hd4 o]¥1d  ASAAI(Abgeltungsteuer, final
withholding tax) & =33 th39)

wEbs] =Y 2008 ool o Aket v A Sl s YT &
ZoHA eI YAATN ] 55%5 AtAl (solidarity surcharge) & F3}
skl 1237 JHQ1E ARk Apde| 58] A9 5717 W A LA it
e Mgt -4 HEAERE ARG o] Folle THASH Fitst

FAlEFATE 12t 20081 s 2] = o] Aptold WA of wgaSAlA e &

S0 Q% Aate] W) ARl Sl s AR 2 sl 2ebvk, 2009

l

37) 24.5+0.7x(1-0.245)x30=40.355(2012 °]Hel= 28% &)
38) 2012 ool 9vbf=
39) 2.£(2012), p. 185.



v, d1ele] FEFALE FAAE 67

T35 el o9 LSAAE Eshs AlAEE S Tkl mebA
W) 2] 1% vvhe 1d o] BAr3 Aol 2008\ 3 7bA1 = vl A A
koAt HEg v = E 9
Foll talA Y2 o=z Fathdel] A vhd, Fgiks 10 o
A7V BT BFole Aol Alelsksith

2000 5B TASAR, A32azol A LutaSol e A= 14~45%2)

0.

ol
bach
o
°
D
[«
[an]
O
L
-z
™
rir

g
£
=
o
9,
bl
pi

0

AEAE Rk U o4 MPAS U ARISS TASAY, A
3209 Thate] FALTOR ER3Ie] 25%9) UAAEE YRS e

o194 2SAAAE 230 ATk Telv 29 AFAe] thela
A7t EGBA S B F AGE 5 LS 5§k, ARLSH ]
B A5 FAste] T £5AEO] 25% ol3HE A& Ak A
3ol Sl FEHHA AL AEAT o] A ALLFS FAAAE A
9 PAA B G Al ARLES A e Ao 173}
o 26.375%% ARAFHA0 (B N-6) =)

4037150 Hlsje] 27 o918 A5AIA

= e
Yas, AQaE F AR/ S ARLE0R PRse] Poss
Y Hlstel, B 3
st} ZqsA @k
AL Aol ol el AEk £UAA7E TPsse, ol ATAIE 7h
Stk FAYELLE ZAFEAGRY ohjeh o) 4aS L HFAE
S A Esste mebA SA7t Rl et A S F
4 9 eqARE shtel FgrlBo 2ot Jesl uehdthi el
320099 19 1978 F491E, Ade) g 5 FAL5H B ¥
Q
:

o Q7h 1919 S0IRR7N AL FASA

40) http://www.mof.go.jp/tax__policy/summary/financial__securities/kabu04.htm
41) 24(2012), p.187.
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(E N-6) S22 AEMS(2013H)
(F2: 52, %)
AETR S A&
8,130 muk 0
8131~ 13.469 14~2397
DEAE 23t 13470~ 52.881 23.97~42
52.882~250,730 42
250,730 °]4F 45
QRE
FE2E | wWgRs! | By | 25%(AQ0RM) 55% HE): 26375%
AR5
F1 1) WA GRS BujE A0 tishA 40% vl F8
2) 719AE draE

ol 40% WA &

A5 IBFD, European Tax Handbook, 2013.
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LR TR 2B\ Rl TR (STTO00)FRIWE Y0 T
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B — SRR Bl
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(E N-8) SSLSTM LRste] FAIHe! LHE(2004.6.15)

&
- A o)9] AR WY, FRFA SR
(@9 Fgsp7t A2)
- Bk, Akl qpeele)
A e | (Ha FERlIh, e g A0R 25)
(20% B2FA) |- sl Aol

(89 FLS02 FFah)
- FgLE olsle] BYFY

(F3): draE/Fas50m FHAA

- AFoRNY BAZ s AAA 270 wel TR
A3} o) Fabe] A Mo o) ALEE G

D i

o g gy | © T FESO A Y
@ 4] st P, FRFATAL] o) pu) )
O = 2= )
o1 =
® FAYEEAT o ALE
- £ BAL 3] SAE wAAE oot £aS AR
= 73 2 0] o X © T2 ol&
ER Rt =t 2lv g oot 9l ol AFFHE WEE o8

3] wale] AN WEd WY § ARAEREY A2
3 ARZA WG HES

A& http://www.mof.go.jp/tax__policy/summary/financial _securities/n12 htm

Ib. BgaSahA] ske] W

1) TSl FS5t

20033 AANGAA 7 ol9)e] FF) MPT} FRFAS
EAEe] AFehs RS AuEA] FEaSoles B e
gl B Fga5T SUa 2% Mgz BRI Teu
BhFol sl M AR EeIH o] Fab] wRo] AR RSO R 715
st} FUAAE FAHE Sk

R FAR FEAS A v T RO FHFER 3} v}
AR SAABTT BA, P40 msﬁ A AA Qa2

],
S1, FAAN €] ARzl Al WS el FUT HFS
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sHok Stk Bakth GAl FAMY Rl Aol 42
wol A vl A S o T FEaE el S FBA
3 ugith AIS) hEAte) S AN 4G, TARERAE ]
=Relol] M= FASHA sk Zlo] stk

T3 Sk FEAFORYE WS AL U2 FEAFE
o) FYA S Aol 20%2) A& TSI B }91 Z o
S1FAel e = Ao Btelo] A7) o] FAg=el

B5stel B2AAST S a3l Batee 4 %E_E._ %%

STk

HAL Qe 282Kt T 523 RS AASHAL AT HolA
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<Abstract>

A Study on the Reform of
Financial Income Tax System in Korea

Beom-Gyo Hong - Sang-Yeob Lee

Currently, in Korea, only interest income and dividend income are
defined as financial income by tax law. They are subject to financial
income tax separately or globally depending on the total amount of
financial income. But capital gains in general are not taxed, except
capital gains from real estate transactions. Under this system,
maintaining consistency in the tax treatment among different financial
Incomes from various sources is quite difficult.

Therefore improving the current financial income tax system demands
a new concept, called 'Financial Investment Income.” Financial
investment income includes all kinds of returns from financial
investments. It also covers interests and dividend incomes. In those
countries where financial income is taxed comprehensively, this is not a
new concept. However, it is desirable to introduce this new concept in
Korea, because our financial income is defined as interest and dividend
income only by current tax law.

We propose a three stage approach to the reform of financial income
tax system in Korea. In the first stage, capital gains tax should be
introduced so that we can reduce the chances for tax arbitrage. Because
capital gains from financial transactions are not taxed, taxpayers often

change the type of income so that they can save taxes. It should be
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introduced as a classified income in the beginning in order to ease the
tax burden of this new tax.

In the second stage, all financial incomes should be combined and
taxed as financial investment income. If the financial investment income
is below 20 million won, it would be taxed separately. If the income is
at or over 20 million won, it would be combined with other incomes such
as salary, business income, etc and taxed progressively.

In the third and final stage, we have to choose between two
alternatives: various types of dual income tax system or comprehensive
income tax system. Considering international movement of capital, dual
income tax has a merit in terms of efficiency. While in terms of equity,
comprehensive income tax system is a better alternative. Like the
perennial economic debate on the choice between growth vs distribution,
the last choice of tax policy on financial income shall depend on the

consensus of our society.
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