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109) IRS, “Topic No. 409 Capital Gains and Losses,” https://www.irs.gov/taxtopics/tc409, A
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Az} 2020. 12. 23.
110) IRS, Sales and Other Dispositions of Assets, Pub 544, 2019, p. 20
111) IRS, Investment Income and Expenses, Pub 550, 2019, p. 35
112) IRS, Investment Income and Expenses, Pub 550, 2019, pp. 46~47
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O W& Ak fAREER], A& H AolAl ol dsh= A2 izt s
oA gomz AREo|SA BAHge] obd

O 7FAI7F glojd 4], F40) digt de, Ad2 3o A Do vidd A
oz ZpEshH, Harigtel wet 7] e w7 AREdR ke

113) WA} H7A0l1el A9 Ei Akl Aleo] o AE T RA} AHAE 2TSE A9 5L

A [e] 3
£9)2 43

114) IRS, Investment Income and Expenses, Pub 550, 2019, p. 36
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7R FEet Aog 7hEsto] AFEE0lS QlAIStolof FHS)

O section 1256 Aozt AEACE, QatastAet, 4 Slloo|H, oj-gA%
E5}AY EZAY OJUlAALL E117)2 section 1256 Ak slgalA] e

O AHEEelE QAT "o, élxl Apire] Hg7|7to] #A Qo] ARE=]9] 60%+=
78, 40%= 9718 Q1AstoloR 3
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2) ALol5 Ae

FAARI] A Frez s) AFE ol mu AHY R T
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O AR 71Holgt wjzl Ei= weko 2 W2 Fokofx] W= A& (deers, Tl

Zg TEle 5)S st 2o FFB ol AU|AL TAVIX . E5S)H

O

o
O F49] H5 ol% WAsls 54 oMIE, o SH w4 FAY Ex 74

115) 1IRS, Investment Income and Expenses, Pub 550, 2019, p. 37

116) AEASF QsiEsAF, =4 5ol3t Regulated futures contract, Foreign currency contract,
Nonequity option, Dealer equity option, or Dealer securities futures contracty

117) olAE&2 Y, 532, EE52Y, AdgdArY 5ol Interest rate swaps, Currency swaps, Basis
swaps, Interest rate caps, Interest rate floors, Commodity swaps, Equity swaps, Equity
index swaps, Credit default swaps, or Similar agreements®

118) IRS, Investment Income and Expenses, Pub 550, 2019, p. 43

119) IRS, Investment Income and Expenses, Pub 550, 2019, p. 40
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0 %4 B wojg 479 F42 F85p] 483 5 Uk 39 4 8
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O KHD thgoll AAshs O~®2 A7 TS Foll, A&t F49] FR7t
£ AT 4 glong HA HEI F4E& ARgsto] RS gofsfor g
@D 20049°] XYZ Corporation 4] 100578 9 1028 WY
@ 2005¢ 1€ 3 11280 20055 712 Y
® 20059 7¥€0] olElA 5055 ¥=
@ 2007¢ 12€°] 3 9gzle] 10055 Wi
® 2019¢ 49 1305E iz
- 20054 79 oFsollA FEgt 419 FRE7H= $500(= 50% $10)
- 20199 4ol miziRt 4] 130579 AF7k= $1,380(= 50x$10 + 80x $11)

O EY FFdu= 42 AQolis 9 Hd/tAaE ARgsto] 4] ghfjo] &
ol AAK 4 QS
- 20119 o]F FA& FHESI] AR AR S FFIHE 29 HFAF
B ARE-S AEgE 4+ QS

3) HHL7|4FA 9 ALol5

O A44719F24(Qualified Small Business Stock, QSBS)Q] Y= HHAJsH= o]

olo] tisto] Aol & ASEA EHE A8

120) IRS&= SHY 2HAF7IAS St H =)0l HES W2 S/NSAF D 34| AZEgo]ofA
AHE 7ML & Y= Form 8949 ¥ Schedule D(Form 1040 & 1040-SR) AZEg0E
Algste dAkF EEsta S

121) IRS, Investment Income and Expenses, Pub 550, 2019, pp. 40~41
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122) 1IRS, Investment Income and Expenses, Pub 550, 2019, p. 63.
123) Active Business Testoﬂ oot H, AA7|GolHA HAZE Aol A4t 80%E AR&-stofof &
© AA7|golt tha2 AL HAd
) u}uﬂ‘g Ql, IRC 9360 oJst A3AT = HQ1, regulated investment company,
REIT REMIC, E438M--8SFAAIEHFASITs), @52
SRk o= ALt A
- 737&' HE- 19} A%-34- A5 Fdoe- AR - &5 F8AHA B FAEIA £
OfollH sk AulAsh BRlE A
- 190 ol Ht E= &0l 8 A AFY
- 23 BT A FBA 9 ol9k FARE ALY
- 5]
- 1= A A B 22T JAE A
- 5", »g fAEY 9 ol AR AFY
124) IRS, Investment Income and Expenses, Pub 550, 2019, p. 64
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2 AP SsE theol 8 TEslor 3
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- A=A FF
- A4S i & 670E B9 A7|FAF49 ARIEs QA(active business
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O YRS 49 FHA HETIAA Bl olohe 7 FAY
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O 2534 AL 7153t AHEo|EL the = A Zol2 3tr g 3}

- S A7l wi S weket A4 ARTIAO] 104

- AR HE A A ZF 5009 )ofl A o] ZHA| 717t Section1202
SA HdelId TR FAoA TS Af2ol5S Attt a9
O ol 84& 35dk= 7199 4] A& IE o] Ui E= AFEE THA|
Ao 2N FAIREY Aol FAE AEslr] s Axlizn)

4) AEEA A7

O AEEdo] ARol52 29dhe 35 SAREEAS £5A] AaL A tid 339
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125) ‘Section 1202 Exclusion’©]2t 3}, IRS, /nvestment Income and Expenses, Pub 550, 2019,
p. 64

126) % FAl(empowerment zone business stock)?] 7% 20184 129 31¥ oA 7)7to] A&LEE=
AEo| S A G0%7HAl BAIE 5 U=

127) KPMG, “The Section 1202 Gain Exclusion: Rules and Issues,” https://tax.kpmg.us/events/
webcasts/2020/the-section-1202-gain-exclusion.html, AALA}k: 2021. 1. 26.
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6‘1—129)

O AL 1W 2Tl VAT B WIIE A0S % 24 P
o5 Et Ar|REEMo] §

O SAE A A B9, B AdLH A4 Bl sz
Ago] $RE e Aol7h ou AdY thediE Resiel AAE
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O Zolol o8] EApHEe HET B9, Folxe] ZRIIdle] Ao s
Zlolog Y oldElE wolt BeIZE Folxte] Heizte] AlstE

128) IRS, Investment Income and Expenses, Pub 550, 2019, p. 66
129) IRS, Investment Income and Expenses, Pub 550, 2019, p. 53
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7| ApEo| 5L %m bosat el ARLS SR S
O MALEALL PARE A9P8 AL T HxAgo] 48d

(B I-1) 0]29] JHOIASM MMTFZHE ME(2020)
(T 29, %)

AT e
=4l FR{b4E A5
~9,875 ~19,750 ~14,100 10
9,876~40,125 19,751~80,250 14,101~53,700 12
40,126~85,525 80,251~171,050 53,701~85,500 22
85,526~163,300 171,051~326,600 85,501~163,300 24
163,301~207,350 326,601~414,700 163,301~207,350 32
207,351~518,400 414,701~622,050 207,351~518,400 35
518,401~ 622,051~ 518,401~ 37
Z}&: Tax Foundation, “2020 Tax Brackets,” p. 1
O <A20]E(net capital gain)ol A&+ A& dHbdozg tfE A5 &5

NE&HET 32 Al&2 Eg|3bAE130)
O &£AMEo|Eo|zt g AEo] A7 AHEo]E(net long-term capital gain)oflA]
L7 AHELE A (net short-term capital loss)< AFst 24

- £ AEO|SS AkAEe] Fakste] FAAGE T

rr

130) IRS, Investment Income and Expenses, Pub 550, 2019, p. 67



ol

II. Q20| IR U 2 MMKE 45

r

AEELS 3HGR(FFEAIAL Al 1,5008 ) 714 DREASOA FAs)
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I Ze
O EFHAEE= AlES FHAHLo|EA|E(maximum capital gain rates) ©]2tal
sh=tl, I olf= AHEo|E0| URkAES iRl FFAAES o HE
e Algo] E2iA|Es fHAleRE T B2 Afole A AleS 485t
7] e
- & HAEO|EAEE ZEoto] ARt Algit dEtNERE ALRE Alge
ol AWANEE ALRE Alas 289
- A& E0°1, AREOI5Z 28% Al&ol A&H= AREAE §F SR 1AL, HE
TA|IASL 28% 1RH] AlE&o] A-8EH T 28%2] ARolSAle-S 2854 ok
O 2019¢ =AREolE AEHe HAREo|SAES BAR A9 # AZtaSo
o2t 0%, 15%, 20%2] Ales 28
- ALY AE, AAL7|4FA oA BARE ZREo| =004 section 1202

SAE e S 28%9] AleS 28330
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—_

4

(B I-2) 0|29 H7|XH20|S MIE(20204)
(T 28, %)

AT
— Rl g
=4 Eaak A5
0~40,000 0~80,000 0~53,600 0
40,001~441,450 80,001~496,600 53,601~469,050 15
441,451 ~ 496,601~ 469,051~ 20
A} Tax Foundation, 2020 Tax Brackets,” p. 4
o Al 9 e
O S0 8ol =4, A, 759U B= B4 A 22 ks #s F

131) $05) deIAE 28%, 1250 oA MIZREAA et ol )l deliE 25%2] Hx
Aee 28
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F MU 2 At Form 1099-B(Proceeds From Broker and Barter
Exchange Transactions)& BAIXONA S$5olal AREL [RSO| &HslH, g
AAollE F5=elo] #7]Eo] 91132

O #7F#S WiAs A= S70Qe]l Bl 1099-Boll dslf Aol miztet &
7F5d9 A ¥ Kbasis)7t 71EE0] eBg, o5 7]2& Form 8949(Sales

and Other Dispositions of Capital Assets)E ZMd%t

O dA717E 5 74 JHsE S%0S o wliet F¢ 711 =5FE 1099-B
(Proceeds From Broker and Barter Exchange Transactions)& $¥5to, &
2o 7IAE F=rtdS 7|22 Schedule D(Capital Gains and Losses)2t
Form 8949(Sales and Other Dispositions of Capital Assets)E ZMdsto] 4
SAT Al ASAA A (Form 1040)2t A A|&39H33)

O 1099-B(Proceeds From Broker and Barter Exchange Transactions)~ I+

A71ZE RS 8 19 31971 S35t AR E/A 02 E Form 1099-B
REE ST

o S+

1) 73w A

v

O 7iqli3d0] 4]

A

ZHA(stock or securities)?] 7FdHiull(wash sale)ol|A] A3
91-2.135)

&
O 7hguivhe 4]

2l
4 r

o[X

42 o] WS AR dEst, WE A

132) 1IRS, Investment Income and Expenses, Pub 550, 2019, p. 35

133) IRS, Investment Income and Expenses, Pub 550, 2019, pp. 64~65; Bt 5 - 7|24 - A 35| A,
F2Q=0] ApEo|E FAAL,, SH=RAIAFY, 2008 p. 70

134) 4159 824 Bj2YA FPgofA £4o] HASE F9-5 A|QlF

135) 1IRS, Investment Income and Expenses, Pub 550, 2019, p. 56
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136) Investopedia, “Wash-Sale Rule,” https://www.investopedia.com/terms/w/washsalerule.asp,
AAAA} 2021, 1. 29.
137) 1IRS, Investment Income and Expenses, Pub 550, 2019, pp. 56~57
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2) 2EHE

O AE#E(straddle) A olA shte] 2R AH&Eo| disf &Ao] WAYst 4, 4
] ZA A 145k 82 o]9(unrecognized gain)ETh &40l o @2 F
Qolgt A4S FAT & U138
O AEHEolst RS ARtEs ZAHAE o]8oto] AEEAT} AHEo|5S

AR O N AE] AL EN AHo|EA] RS Eol= AdE YuF
O (AH) 20199 7€ 110l 2EHE A7t A== 20199 129 120
19F 5Hge]] &A= 3 ZAAS vitelelom, 20199 12¢ 3190 A4
Ao A 1R 2,750 219 QIASEA] ok o]ofo] TRt 4%, 2019l vt

S mAA gt A4 753 A48 2250293 (15,000-12,750)2 AjgkE| a1
TAIBHA] Bot 4 19 2, 75088 thS A E o]Ysh

3) £FRALE

0 «FALSAL WH7120e 208kt 250] U 79, $54 4 A5y &5
8

8% AGE HI)

138) IRS, Investment Income and Expenses, Pub 550, 2019, p. 59; 7%=, o= F4] AEols
FAAEZS] F8 W8 L AJARK,, AEAZATY, 2016, p. 26.

139) IRS, “Questions and Answers on the Net Investment Income Tax,” https://www.irs.gov/news
room/questions-and-answers-on-the-net-investment-income-tax, #AYAk: 2021. 1. 11.
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Bophd Sl vlel 258

O &FAARSAlE 201349 149 199 AlFete JAIRIERE R3] AlFokal=

vt SAA A

- A& FEAHAC] weEr 7 5EE mTl A9 1.2541E, 9 5~10€9
2.541E, F9 10~2022 4.7541E, 39 50€8 ol S5AlEo|H, g7t of
d A& 59 olddl HsiHe 2.54EY

140) NewYork State, “Stock transfer tax,” https://www.tax.ny.gov/bus/stock/stktridx.htm, 7
AR 2021, 2. 4.
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O olF 200358 AnEeTAE BAPAS AASAAT FHFOIA L
FEAEL T 25T} FEse] 20%9] AL AT

O 2014HEREE U2 AR 20%2 FAZ AN SHAZ o] 2oy
54 5o] BAH PEAS 9 wiFASe] ThelAl HTAISHE NISANippon

(o]
Individual Savings Account) A|EE =AU

141) HA BFT, "No.3105 EEFEOXS L % 5 &R ¥ 81, https://www.nta.go.jp/taxes/shi
raberu/taxanswer/joto/3105.htm, AMYAL: 2021. 1. 23.

142) FEAE9] tido] Hle= AR EX|, JA|E, AL, 46, 7, A%} S5, A4l 71471, o194,
ZL3Yd, &9 Fdd 5

143) HA EFT, "No.1463 #Z % 5L 72 & & 0EF(H &0 8RR , https://www.nta.go.jp/tax
es/shiraberu/taxanswer/shotoku/1463.htm, A 4A}F: 2021. 1. 19.

144) FERRFIR, THAOBUE, R, 2019, p. 112

145) o4y - LF 5 24T, AROISIAIAE HATA U DAA o|FAA A, 2017, pp. 22~24.
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146) HA EFT, "No.1463 HE 2L 72 & 2 O (HEBERS).) , https://www.nta.go.jp/tax
es/shiraberu/taxanswer/shotoku/1463.htm, A LA} 2021. 1. 19.
147) SMBCH# %, Mo Bidl, https://www.smbcnikko.co.jp/service/tax_sys/stock/index.h

tml, AALAE 2021, 1. 19.
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148) HA EFT, No.1463 ¥ 2 EEEL 72 & X 0iffl(HESHERSD. . https://www.nta.go.jp/taxes
/shiraberu/taxanswer/shotoku/1463.htm, ZAAYA}: 2021. 1. 19.

149) SMBCHMEI %, "SRGz %45, https://www.smbcenikko.co.jp/service/tax_sys/kiny
u/index.html, AAAA}: 2021. 1. 18.

150) Y9] 3¢ F41500 I FeAeld} viga(Eua) 2 olA7F &9 54t 7t E R FEAte],
i @ o|z}o] gt FAAEE A T
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HA EFHT, "No.1522 FeWiHis i iR 2 M-S0 0%, https://www.nta.go.jp/taxes/shi
raberu/taxanswer/shotoku/1522.htm, FAAMLA}: 2021. 1. 23.
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152) HA EFT, No.1463 ¥ 2 EEL 72 & S 0iffi(HE o HERSD. , https://www.nta.go.jp/taxes
/shiraberu/taxanswer/shotoku/1463.htm, 7AAYA}: 2021. 1. 19.

153) SMBCH#EE %, "EZHHFIHL, https://www.smbcnikko.co.jp/service/tax_sys/bond/index.h
tml, AAMLA}: 2021. 1. 19.
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154) SMBCH#EEZ, "EZFiHL, https://www.smbcnikko.co.jp/service/tax_sys/bond/index.h
tml, AMLAE 2021. 1. 19.

155) SMBCH# %, & (EFENFIHL, https://www.smbcnikko.co.jp/service/tax_sys/inv/index.
html, AALA}F 2021. 1. 19.

156) SMBCH®EI %, "#&{EFENFiHL, https://www.smbcenikko.co.jp/service/tax_sys/inv/index.
html, A4GA} 2021, 1. 19.

157) Big3AE&2 FAAEY Qaipit| gt FAHPH &0l weh Zpol7} 9lE. JskAbiE]Eo] 75%
ZISEAY HIFAH[E0] 75% 2ok AS- WiESAle AE5HA] g

158) HA EFRIT, No.1474 L5k (R 2 sRIEHA OB ER RO, https://www.nta.go.j
p/taxes/shiraberu/taxanswer/shotoku/1474.htm, YA} 2021. 1. 20.
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159) HA BT, "No.1465 HAEEEREGFF)DMK 1, https://www.nta.go.jp/taxes/shirabe

ru/taxanswer/shotoku/1465.htm, FAALA}: 2020. 12. 14.

160) HA EFT, 'No.1474 5k

1% 2 SRR DA ER RO | https://www.nta.go.ip

/taxes/shiraberu/taxanswer/shotoku/1474.htm, LA} 2020. 12. 9.

161) HA BT, No.1331 EEtkAEoic B

%5 S EEERAR I, https://www.nta.go.jp/tax

-

es/shiraberu/taxanswer/shotoku/1331.htm, AMLA}: 2020. 12. 14.

162) HA BEHBIT, No.1474 F5#kE

% 2 SRIEHAOBEER RO, https://www.nta.go.j

p/taxes/shiraberu/taxanswer/shotoku/1474.htm, A Y=} 2020. 12. 9.
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163) HA EFFT, "No.1475 WiEE L 0 o ffifirkbizz & E0Fl, https://www.nta.go.jp/t
axes/shiraberu/taxanswer/shotoku/1475.htm, AMYA}: 2020. 12. 14.

164) E4TEF4 Soltt A g o] AL ERFAIE S8/ FEANIATT 7hEe EFT AR
of B0} Q= 41, 20099 1Y 49 ETSAl0| 7 22 g 5U0) EuAtelA
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T ~20084 29 20094 1€ ~ 20134 12¢€ 20149 195
9 220
BAE: 10
A MR, THAOBIH,, BEETL, p. 114

A& 10 20

O EAAFAZE 200240 =YEHAS

0 A%A Sl 4% AdYAA SHANE A9 B9 SHAIA 4
74 5O FEAS FAo] AL SHAR ol Fug B2 FA5Y
Zo] Of%F a5 FEI] ALY

O SHARE shiel F84E ARIAT shite AR 95T

0 EAARE AYske 49, o2 7oAL EE AAYSE A= 5 94816
O ZHAL ARe] A9, Fraso] AUe FEAE ARIAL A
D FEHE ARYARRE ASEE A4S GARRIAS S 7
s ATE 5 A4S

-2 FGIAVE BARY] S 9 AE AN ARRIAS st

165) A, A& SEFAMSE FEASAAY B4 9 AXR, TAEAIZEAL,, 2019-145, AHE
ARATY, 2019, p. 3

166) HA E#FF, "No.1476 HELIEHEIE s, https://www.nta.go.jp/taxes/shiraberu/taxanswer/s
hotoku/1476.htm, AL} 2020. 12. 8

167) B E#BIT, "No.1476 HElERE s, https://www.nta.go.jp/taxes/shiraberu/taxanswer/s
hotoku/1476.htm, FAMYA}: 2020. 12. 8
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1) £2AFA HTAA =

O 49X ‘NISANippon Individual Savings Account) @il sk= ANEZ}L H|ak
AAZE Alstal 13169
O YHrAog FAloly HE 5o FgA4E0l FAFste] WAt Frateloly alid
of ®si oF 20%2] Al&= IAIZE HATE NISA AFlA mid 44 S|
9 HollA #Ag S84Fo 2R ARt 0] HIAsH= A=
O 9=9] ISA(Individual Savings Account)E ZE=Z 3dlo] == A

[0 NISAoll= 2HF NISA, 2 NISA, FYo] NISAS Al 71 FE7} 2
O ¥l NISAE 20149 1€l AlRHd AIEARAo| HEs= Fgo=z, Azt
1207k19] HRloA 5% H|ZHAE
O F4Yo] NISA= 2016W=HE AZEQIL u]l/ddxH0~194DE o= Azt
govtele ste 517k v|ThAE
O Y NISAE 2018¥ 19 AZE AN A7]-HY U BAEAES U5
At HHAAEZ AT 409IS g 207 B

T3 A B AAER et 4 A=Y

ik
o
N
<

O NISA Az 7HA9] e+

169) 4R, "NISAX 13?1, https://www.fsa.go.jp/policy/nisa2/about/index.html, 7AALA}: 2021.
1. 20.
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O 2020¥ 9¥ A LdlF NISA 1,209%F 5,81370, A= NISAE 2749 5,4907H,
FYo] NISAE 425t 1,349709] AF7E &9 5

B II-5) ¥22| NISAHZ HQ

T 4t NISA A NISA o] NISA
ZHI A3 204 o4+ 20A4] o4 0~194]
H|IA] A5 oAy AR Freat] ) v Eul
71%k 20234¢ 12¢ T7HA 20424E 129 WA 20234 129 T4
g | o A | Al Lo
(17t = ¥ old 7Me) |1 T8 F olE E7Fe)| Ol T8 £ olE 7he)
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ZLA] 7V s 7Fs 7V
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0] o BN B/l BN
o= =
A s ks ks
e Auk NISASH &9 NISAE= 187 F&R1&0
Y Aro H8E 5 Agt A=
F 1) & AFA | s

Z}&: SMBCHBEE%, "NISA(=—%)J, https://www.smbcnikko.co.jp/nisa/index.html, AL}
2021. 1. 21.

170) &@lrT, "NISAHIEDNFAREIFR DN FEIT W T, https://www.fsa.go.jp/policy/nisa/201610
21-1.html, AMLA}: 2021, 1. 21.
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(9t 70, A<, %)

T 2l NISA A2 NISA Z4o] NISA
Azt & 12,095,813 2,745,490 421,349
4= Fof 202,060 5,613 2,245
g4 40.9 41.4
Az FA}AIE; 56.4 53.6
Hl& ETF 1.8 3.9
REIT 1.0 1.1

%1 20209 9 2 @A AR & L YA

A= &R, "NISA - ¥ 2 =7 NISA CENFIFANEAT2020 4 9 BHARK:S, https://www.fsa.go.
ip/policy/nisa2/about/datacollection/index.html, HAMLA}: 2021. 1. 21.
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171) BAIL, QR FEEANE FEASAA] B4 9 AR,

FREARZAA, 2019-135, A2
AFATY, 2019, p. 2
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3. I
7t 718
1) A

O F52 7919 A2ol5S v 453 £ sto] AZol5A|(Capital Gains Tax)
£ Aok flens ERTAE A8t & ¢ s
O ArZo|53t TS HAIE E b4 42 19929 "IAH o] S (Taxation
of Chargeable Gains Act 1992, TCGA92) 94 skl U=

2) AR

O F=Aele AR F3o Wt thE AEo = IpAst, 7[Qle] AREo|Sole
Ao SA 7L TA|F173)

O AES nE Fejo] AARS Wels Aoz AT 9712 8A, JE2A, T
AAAHE, mR-E(sterling) 9]°] 38F 5o E3HH174)

O AE(Disposal) fj, FAo|H(F9], gift), W, FA Ad 5 ELFHFHT5)

O HEd wet Ard Ae= Hste 4% 45 Sk ARZo|SA7E Fakd

172) HMRC, “Capital Gains Tax: basic concepts,” https://www.gov.uk/hmrc-internal-manuals
/capital-gains-manual/cg10240, HALA}: 2020. 12. 15

173) TCGA1992, Part] Chapterl Sectionl (1) € (2)

174) TCGA1992, Partll Chapter 1I Section21 (1); HMRC, “Introduction and computation: charg
eable assets,” https://www.gov.uk/hmrc-internal-manuals/capital-gains-manual/cg117
00p, AAYAL: 2020. 12. 15.

175) HMRC, “Disposal of assets”, https://www.gov.uk/hmrc-internal-manuals/capital-gains-
manual/cgl12700, AMLA};: 2020. 12. 15



04

T A=
O HEE GASK= H|ZA|(exemption) < AlLlet F4l(shares) T= SH(securities),
2A4176) 5-& FEgtol uet WAYsl= o] 52 Aol S{chargeable gain)oll Z3t
H177)178)
O FAZ A ofFof TAQle] 5 Aol SA9] TpA T 179)
O FA5 Tdste] A AL Qe F8 HITA| A2 ot 23180
- A=A RIndividual Savings Accounts, I1SAs) 2 7HAAFAHA| & (Personal
Equity Plans, PEPs)Z}t -2 57 AF ol tigh F2¢
- FHIX<=Z5A(National Savings Certificate), AE(gilt-edged),181) Z2ju|

AHH(Premium Bonds),182) J=+ A (British Government Securities),

)

A2 3|AFf(qualifying corporate bonds)

176) AHL Aol SA ZpAA ARito] A]et tiREe] ZJE-2 H|ZA o] sigss, o] o R HAA
SIS FEArelE IAIE(E R A - 325 1Y 3H2012), p. 52)

177) HMRC, ‘Tax when you sell shares,” https://www.gov.uk/tax-sell-shares, A LZ}: 2021.
1. 31

178) TCGA1992, Part II Chapterl Sectionl5

179) Ao EA] thAQl F4(shares)ol] tigh {24 ol glovt, FASJAF A AR F3F9] o]
EE &S Yeidie Zoz, AFoii g a2 TR A F&(FE: HMRC, “Definitions
meaning of a share,” https://www.gov.uk/hmrc-internal-manuals/capital-gains-manual
/cg50200, HAMAAE: 2021. 5. 4.; B85 -7]-241-A3)41(2008), p. 113)

180) HMRC, “Introduction and computation: chargeable assets,” https://www.gov.uk/hmrc-in
ternal-manuals/capital-gains-manual/cg11700p, AMYA}: 2021. 1. 31.

181) SH5d(gilt-edged wecurities) T+ FH|(gilts)2kal 51, F=+ FH ] FFHZ TCGA92/SCHO
Part 1l 9 AFFHo| AHH FEGFAY o)A ZAE FE)S uehAE: HMRC, “Securit
ies: Gilt-edged securities,” https://www.gov.uk/hmrc-internal-manuals/capital-gains-ma
nual/cg54900, AMAAE 2021. 2. 1.)

182) ZEu|dAYHEL NS & I (National Savings and Investment)ol|A] Wash= B4} AZ 072 o|xh}
71821 g Al BEHE Agoks AUoR A9 IFTARRE: NS&I, “Premium Bonds,”
https://www.nsandi.com/products/premium-bonds, #HALAZ}: 2021. 2. 1.)
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. ANAE
1) IFAGA; AEolS(chargeable gains)

0 AHEo|SA] FAIh AHEo|Se Fwrlolols Frru], FHE7to, HSHoy)
< 9 NFAES A5 FHoZ $H83)

71 Lot AFY

O AT AP Al FErtde AAGE7IdS H2los ot EAT Feo= &
g A Al7HMarket Value)E 289184
"AEo|EA AL Fe7tl(T) 7}, Consideration for disposal)
7 flow SHERE oflEt A5E WS 5 Sl dY T FA9 WAl 5
It FHIE HT 5 91om, 18 vt 22 V7L 23E S S
- @A E= vl AES 4 Q= du, @9l ueE 4 Qe Ee Wit
- &%t Ak weksto] AleE ARiRe] Al7E
- AR 292 A Eoks BF FF d7HE A HE9 7
O ot thaa} 22 4 A-foll= AA7HHo] oid E4 U2 A7KMarket Value)180)
=3 04:1:,_7}011 o= g8y
FolH(gifts) Al, F/do]o] ARt GOl A7}

- IOJHR1 AZIFE Al FEde A7t

flo
A|m
e
ok
ox
o b

183) TCGA1992, Part1 Chapter I Sectionl (3)

184) HMRC, “Market value,” https://www.gov.uk/capital-gains-tax/market-value, HA YA}
2021. 5. 4.; ¥g5-7]-241-45]4(2008), p. 88

185) HMRC, “Consideration for disposal: meaning of consideration,” https://www.gov.uk/hmr
c-internal-manuals/capital-gains-manual/cg14500, A IA}F: 2021. 2. 1.

186) AR7HA=, 370E Al open market)ollA] Fed wf oz g 4= vjal alid== 7HAE
WSHTCGA92 Part VIII Section272)

187) HMRC, “Capital Gains Tax,” https://www.gov.uk/capital-gains-tax/market-value, 7Y
Ak 2021, 2. 1.
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L ggure AN NS BT S gk A9, ASANGDY At

- 19824 39 319 olHo] Be Al A4S, 19824 39 3199 A}

O F4 &= SHEISE 'F415)2 Al7ke A7 ofFol et vz2A Aite, o
O ArAl] wet Aite FHOo R 98’

O 20159 49 59 oW T4 59 B9, 20159 449 5A7MAE T ()
ot (b) & R SHCor FristH, g dAtel wiuir TSR] k2 Al
= (@o= 9
- (a) 1/4 up: T A9 F 71 S W2 S0 = 7H49] A9l 479] 1

= o =9
- (b) E¥7M4(bargains at special prices)1892 A|QJ5l1 s Uxo] i1
o7k} | Ajwlul 7o) Ht

O 20159 49 5¢ o]F190) AFgF4] 59 4, s Aol AaY dY =
E(Daily Official List)°ol EAIE= F+ 7H F W& S0 F 7142 242

229] 12 63 02 3
- wo ZAARLC] A 7150] g 2el A9, A U] FAT YU A

7=

&sto] Ad 5= ¢

O w4 59 4%, 4 Quie] Avtet sdsHAl 7" Ald{open
market)oA FE wf FeFor WS 5 il oEe gdow FHoD

- =l B4 Sl o't WUHE A - @Adtke FASAY, SE87RD

188) HMRC, “Valuation of quoted shares: definition of market value,” https://www.gov.uk/hm
rc-internal-manuals/capital-gains-manual/cg59510, HALA}: 2021. 2. 1.

189) A4 AH7HEo] 7155 = Y E=(Daily Official List)oll ‘SE8718' 0& FAEE= 71407,
EdIA0 g AdEE A AAE Ao HAstA] LS (X! HMRC “definition of market
value,” https://www.gov.uk/hmrc-internal-manuals/capital-gains-manual/cg59510, #
MA=}: 2021, 2. 1))

190) 20154 4% SYUFH Aol 5A| H24) 14], S U AER ek AP7HA| 174 (The Market
Value of Shares, Securities and Strips Regulauons 2015. (SI 2015/616))°] HaH

191) HMRC, “Valuation of unquoted shares: market value rule,” https://www.gov.uk/hmrc-int
ernal-manuals/capital-gains-manual/cg59540, AL} 2021. 2. 1.
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7F oH, AEolE EFog HAIFA] 52 HUGoF sh= A9 HIEA]
SAVo] &=fof 3}

L) 2Q3H|

O F=rpololA Aztsks Wazguls Zae] HEU7h @ F2705A7Heost of
ooz 3}H92)
HERlole HELR T A 5 HEAR/ O 3t $587, AAA
Fau), AAPE7hg o] X193

subsequent improvements), AE5HA7E T

%

O HSWE A A5 99 9T T 1 Aue] 7S S 95
of WP AEL IrEks A0, HUWS RHA vg R A4wH A

(cost of capital enhancements)& Z3FgH9%4)

O ot F=rids nRiZHA 2 a3t g2 54 Feole AA7tde] ofd AVkE
2830k §H95)

O FdolH(gifts)

O 19ZQl A7IY=

O AE A 71115 &1 4= gl A¢
O

19824 3¢ 31Y oldof 53 AH4H9%)
- g AMEE FEshe A9 FSWHE Hx HE AFC A& Fdo| ofd
1982¢ 3¥ 3149 AI7FE HE7Ho= &

192) PwC WWTS, “United Kingdom; Individual - Other taxes,” https://taxsummaries.pwc.com
/united-kingdom/individual/other-taxes, YA} 2020. 12. 15.

193) TCGA1992, Partll Chapterlll Section38 (2)

194) TCGA1992, Partll Chapterlll Section38 (1)

195) HMRC, “Capital Gains Tax,” https://www.gov.uk/capital-gains-tax/market-value, Y
Ak 2021, 2. 1.

196) TCGA1992, Section 35(1) ¥ (2), Section55 (1);: HMRC, “Share valuation: 1982 holding
of unquoted shares general rules,” https://www.gov.uk/hmrc-internal-manuals/capital-
gains-manual/cg59580, HMYA}: 2021. 2. 1.
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119824 39 310 o Rpake WSt A AHER Ao IR

ChH Al AY 3E(Share identification rules)

O 7lQle] &Y ¥59 4758 FASSHAY R AEste 4%, ol2igt Sl
st} ZHEo|SA] BAA ES 4 gl she] A4Ha single asset, pool)2
2 FFH(“section 104 holding”)197)

O o]2fgt E(pool)Z F4|9] 5 Ei= Ao T wjuict F7HA)7F 2=, I

AR Al 97k= ‘poold] FTHAx ARFA] /FHEAFA] 2 AL

- d& E°, ACI7E BAF EEFE 2005W0] 500517 5¥TL-E), 20104
of 1¥5:Q% 53LE)E HSHAHL 7Hdstes A9, A9 B4 poolZ
1,5005(4RH2E)7t |

- A7} 2011'd0] 30055 wiZtolal, YELRHE 309 ool HS3IE BAF B
BF7F Qo 7Hgeeh Fmate] ALt Al H8 FHEZFH2 40,000 %300
/1,500 = 8HuEE= A4k

O 20089 44 69 olF5E 7ol F4j& Fwokes B thadl ez F=dd
Aoz Hol HEU7NE Alteos)
O =t @3 22 & ;ST 42 7P WA A&t Ze® #the ‘same
day’ rule)

- LT AMe] BY FEY FAE 22 ol vidshal Adske Ade 9

197) TCGA1992, Section 104(1): Any number of securities of the same class acquired by the
same person in the same capacity shall for the purposes of this Act be regarded as
indistinguishable parts of a single asset growing or diminishing on the occasions on
which additional securities of the same class are acquired or some of the securities
of that class are disposed of.

198) HMRC, “Guidance; HS284 Shares and Capital Gains Tax(2020),” https://www.gov.uk/gove
rnment/publications/shares-and-capital-gains-tax-hs284-self-assessment-helpsheet/h
s284-shares-and-capital-gains-tax-2020#rule, A4 LA}k 2021. 2. 2.
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AHE 21949
O J=d=RE 30¢ ol FST F4°] e A5, 7IEq] BT F4(Section
104 holding) Rt HA A&Est 2102 E(the ‘bed and breakfasting” rule)200)
- 557 (same class)S EYA A (same capacity) 2= A& T 30Y oW
F 53 A9l 2835200
O I=d 9 J=d=TE 309 ool F5ET F4o] gAY 1HT g2 B¢
Frdo] AI7HA] HETE F4(Section 104 holding)& AE3H A= &
O A7} B4 2,5005(19F 2,5003H25) Efskal glow, 3¢ 27U(F=Y)ol
170055 9,5005-2=0] Hﬂo}ﬂ 22 g BFAE 3005(1,2005H5) FE,
34 300l 5005+(3.000525)5 57 Widet BFE dz W vt &=
- @ =Ll F=7E 500—7?—(Same day) @ 3¥ 309 F=3t 5005(bed and
breakfasting) @ 7] B3t 4] &5 800F(Section 104 holding)E &
Mz gt Ao= &
- ARolE ARt Al F49] HEL7R= @ 1,200 + @ 3,000 + @ 12,500%800
/2500 = 8,20032== ALkd

2) A9 R2]202209
PESIEN

10O -

O Aol AR A% dig Ao A2ol5oM 518 7Fedt AREEdS B4

199) TCGA 1992, Section105(1)(a).

200) TCGA 1992, Section106A(5); 106(5A)

201) HMRC, “Share identification rules for capital gains tax from 6.4.2008: the “same day”
and “bed and breakfast” identification rules,” https://www.gov.uk/hmrc-internal-manua
Is/capital-gains-manual/cg51560, AL} 2021. 2. 1.

202) HMRC, “Individuals: Losses: assessment,” https://www.gov.uk/hmrc-internal-manuals/ca
pital-gains-manual/cg21500, AAIA}: 2021. 2. 1.

203) HMRC, “Losses: allowable losses,” https://www.gov.uk/hmrc-internal-manuals/capital-g
ains-manual/cg15800, A LAk 2021. 2. 1.



88 BT T ololo] B BAT ko oPIEE AL

T =2

L) OI2SH(A5SH) OF

O $AREEAS FA93t 7]7ke] ARt %101 o|¥-ZAl(deduction in later year)7} 7}

| AFEAE WAL AR ASRA AR Sdsel W 24

SOoHARt, &g
2&4 59 EAT 497t ot '5'1%3}1] 04-3-205)206)
O ol¥d AELAE FAskE A &olY(net gains, 7] &4 FA F)o] &
7r AAFHES 23t 9ol ojgE £AE ARET 4= 913207
3) A EZF(Taxable amount of gains) 4HJ
O A2o]SA1Y] M EE2 It AHEolS(chargeable gains)olA B7] FA17F
A, ﬁ?lﬁzﬂ:m“ olgddsa 4 TATHS Axtoto] AkHpR08)

204) TCGA1992, Sectionl6 (2A)

205) TCGA1992, Section62 (2);: HMRC, “Death and Personal Representatives: Liability to the
date of death: Losses and annual exemption,” https://www.gov.uk/hmrc-internal-manua
Is/capital-gains-manual/cg30430, AAAZ}: 2021. 2. 1.; SHI-AX42010), p. 72

206) HMRC, “Capital Gains Manual,” https://www.gov.uk/hmrc-internal-manuals/capital-gai
ns-manual/cg15800, AMYA}: 2021. 2. 1.

207) HMRC, “Individuals: Losses: assessment,” https://www.gov.uk/hmrc-internal-manuals/ca
pital-gains-manual/cg21500, AL} 2021. 2. 1.

208) HMRC, “Capital Gains Tax summary notes(2020-21),” https://assets.publishing.service.gov.
uk/government/uploads/system/uploads/attachment_data/file/974133/SA108_English_
Notes_2021.pdf, FAAMLA}F: 2021. 5. 4.; B/Y5 - 7|24 -335]41(2008), p. 87



O 7i19] A2ol52
A7t A=A 2k
O 2020~20219 Azt
-5 FAS EeAdt
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B|RRA] 4~

III.

70| IS U B

H]-Oﬂ o}o:] 73 ;@I 9

TMHE 71

o A7tAAIFN(Annual Exempt Allowanc, AEA)7HA] AHEol&

o, o=

AR 19k 2, 3000 = (R1EF] A9 6,150T-8-5)Q1209)
AR FEAlE Hitste] ATAAFHTIA = A

O|SAIE IAISHA] &=
H I-7) A=20|5 AHZE H|IN| 7|22
(&9 wher)
TE 2015~164 | 2016~179 | 2017~184 | 2018~194 | 2019~209 | 2020~214
7HQ1 BV 11,100 11,100 11,300 11,700 12,000 12,300
oAl 52 5,550 5,550 5,650 1,850 6,000 6,150

F: 1) 79, A%tiEld(personal representatives for a deceased person’s extate), Q19
T AlECl(trustees for disabled people)
2) 1 99 mAERl
A& HMRC, “Capital Gains Tax rates and allowances,” https://www.gov.uk/guidance/ca
pital-gains-tax-rates-and-allowances#aea-limits, LA} 2021. 2. 2.

A= oFet FARelieDAE=7F A5k
of. A HITA, A ) oA &S
ArAASA(Business Asset Disposal Relief, (#5)Entre-
5ol U210

W8
AA ol =
preneurs Relief), FXAA(Investors” Relief, IR)A=
- o]Egt FA FE2 4T 84 IS5 FAGY FEE sk A

o|5o] tisto] BA =FH(Lifetime limit)7H = FRAEC] 10%7F 2

UEE AHolS0] YRE AR Fi AwY

209) HMRC, “Guidance; Capital Gains Tax rates and allowances,” https://www.gov.uk/guidanc
e/capital-gains-tax-rates-and-allowances#aea-limits, AA YA} - 2020. 12. 15.

210) KPMG, “UK - Income Tax,” https://home.kpmg/xx/en/home/insights/2011/12/united-ki
ngdom-income-tax.html, HMYA}: 2021. 2. 2.
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ok Ale

O 7N A2o]=o] AGHe Aled Sdas A4S dN#E FH w2t
10% E+= 20%9] Al&o] #8521

O O STAE A EF(total amount of taxable income)212)9] @) AHZo|ES

Eﬂﬁi TZL‘—’L‘O] I459] 7] 2AE7Hbasic rate band) Wl A& 73 10%,
= 3% 20% Alee A8
- 7]%’\1]%‘?1{}% ‘ﬂ%oﬂ =, 2019~2020 TAIAZC] 7]EAe1E
A EE AR 3% 7,5008R 591214

= ﬂ*1] o] 2V Eol, WA AEo]5o] 19k 53

=01 HAIREY] A WA AHEolE 7|2 Al 19 2,3005H2EE AlQfshd
Al & AEol5Z 2,7005H2E=0]1, olF HA|lAaS] sk 2%k 2,700%F
<R 71EAls 5;% Ztoll %__E 10% Al&ol A== AY
O sHAHtrustees) = th=]U(personal representatives)e] 7%

Aee A8

O AFAAFSA(Business Asset Disposal Relief)215) % EXA}gA(Investors’

lo

48

il

19
o,

211) 2016. 4. 6. o]F FHof HErl= A&AR=: HMRC, “Capital Gains Tax rates and allowances,”
https://www.gov.uk/ guidance/ capital-gains-tax-rates-and-allowances#aea-limits, A
U 2020. 12. 15.)

212) THAEFHA JAHZA D H-EE ATt 59 FHE ou|FHETH I - 5218 3H2012), p.
57)

213) =29 ZRAEAE F7HS 71 EA| 8 (Basic rate), IA&(Higher rate), 7M1 8(Additional rate)
2 FEERE: HMRC, “Income Tax rates and allowances for current and past years-Tax
rates and bands,” https://www.gov.uk/government/publications/rates-and-allowances-i
ncome-tax/income-tax-rates-and-allowances-current-and-past, YA}k 2020. 12. 15.)

214) 712ZA|(Personal Allowance) 19t 2,50052-=(2020/21 71%) A & A EE SHYR &
HMRC, ‘Income Tax rates and Personal Allowances,” https:/ /Www.gov.uk/ income-tax-r
ates, AALAL 2020. 12. 15.)

215) 71&9] AIdAFEAl(entrepreneurs’ relief)?} =Yg A0 & 2020¢ 49 (YHE AlgE:= 'F84
(Finance Act); oA 7WHE = HMRC, “Business Asset Disposal Relief: broad outline,”
https://www.gov.uk/hmrc-internal-manuals/capital-gains-manual/cg63955, HMLAE: 2020.
12. 15)
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Relief)7} 285 Frat9o] = AF He AdL53 23t 10% Al
= 482 5 35

O AEo]SAlE2 20081 o]F = 22 7H7go] ARSH, ArE AHEo|SAE2

(# M-8 &=

T

(£ II-8) 2008 0|F XHZO0ISAM M2

(T %)
1)
# 2oy | B’ e 4o o
el 71 A2 18 10
Yo N1EAeT 2 8 28 20
SEA 9 el 28 20
AFAAREA 7 8= FeAk] 10 10

T 1. =2 MU 25A B3 Al 7] 2AlE&(Basic rate) BAIRH20%), 1Al&(Higher rate) HAIAF
(40%), =7M1e(Additional rate) GAAH45%)= 5
2. FAE B4 residential property)oll tiolAE 18%, 28%2] AHEo|EAES &-8oht, 4
SOl oA 20169 IAMAZFE A& 8%p Qs
1) 2008 RHEo|EAA] 7HAslo) whaf 18% TUAER 7HFE e, 11 ol d 7|17t B2t Al
Hok= oh23 -S(SH - A X42010), pp. 66~72)
19629, @7|1FEAS AetAE} FAlsto] kA
- 19654, " H(The Finace Act),oll Q5] 1d-& 7|&02 A TV|& &, 7| Y=
2 YutAaSd} fhibsto] IpAlskal 7| g HiAE 30% TLAER TA
19714, A7] & glo] BE Fraof tisto] 30% TUMER Efsto] THA|
1988%, AFEo|53 URIAES FMbeto] TAIE FXIME(Q25%, 40%)= TS TA)
Z&: HM Custom&Revenue, “‘Guidance; Capital Gains Tax rates and allowances,” https://ww
w.gov.uk/guidance/capital-gains-tax-rates-and-allowances, LA} 2020. 12. 15

)

o AT 9 dAEARIe
O oS BAEZ] Uk A9 ARO|SA] AL gRelFsl o, Au-gR
gzt gl A oloo] WARE o] ZA| An-gRsAL BAAEY AL

Z
=3 =
(Self Assessment, SA)A|AEI217)O)| wa} A8t 4= Q1S

216) HMRC, “Capital Gains Tax,” https://www.gov.uk/capital-gains-tax/report-and-pay-capi
tal-gains-tax, AL} 2021. 2. 1.
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of X% sfgshz Brole
- YLt A Fdo] Azt
- AATA 2 Ho] S50l e B¢

O FAIhE AAtol A AHEEA 0] AR A%, EAo] TARE k9] 4latAof &
ot} A7 o AeH, A Aud oFe oy &4do] TR BAd:

He 447 J7Y 4 98219220

=

O
i
>
N
N,
d
i)
ol
=l
e
N
e
o9,
[
>
fj
mO
o
9]
rr
o,
o
=,
rr
g
o
ifol
=,
o,
)
=2
R
>

|
Al7F AFEO)EA| Al AH|A(real time CGT service)S ©|-8dfo] 2A] A3 W

R & e
O o A%l olejo] WA el 129 319744 ATsok T

O 7Hde FA7IZE v 4 6AFE oz 3l 48 590, t 312 104 5

217) A4 T(Self Assessment, SA)= F= A0l £5AIE A5te U ARESl= AIATICREA,
TE-AF- ASASE YHASTE ST 11 919] £50] Qe iR T AR BAAE S5
(44 59) o]% AAAIAL 957} AS(A=: HMRC, “Self Assessment tax returns,” https://www.
gov.uk/self-assessment-tax-returns, AL} 2021. 2. 2.)

218) HMRC, “Capital Gains Tax,” https://www.gov.uk/capital-gains-tax/work-out-need-to-p
ay, AMYG7E 2021, 2. 1.

219) HMRC, #J¢t 54

220) KPMG, “UK - Income Tax,” https://home.kpmg/xx/en/home/insights/2011/12/united-ki
ngdom-income-tax.html, HMY=}: 2021. 2. 2.

221) HMRC, “Self Assessment tax returns,” https://www.gov.uk/self-assessment-tax-returns/d
eadlines, AMAA}: 2021. 5. 4.; ¥E5-7]24- 33 4(2008), p. 105

222) AHAIT Al SA100(The main tax return) ¥ SA108(Capital Gains tax return) 94 2HJs5to]
A1a18to] AlEdfloF $HAl&: HMRC, “Self Assessment forms and helpsheets,” https://www.go
v.uk/self-assessment-forms-and-helpsheets, LA} 2020. 12. 17.)
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A7IA] AR A DA AEH O] S-Z25)0]of &
O AEAL A the 3 108 3197H, AR Al g 3 19 319714 Al
Sflof 5lH, E7|ek o2 of 19 31¥47HA Y

- = 2019~2020 FAIAE(201949 49 6LHEE 20209 49 5Y)of st AlaL
£ o= A%, AT 5E2717RS 20209 10¥ 59, AHAlY 7|5 2020
| 10€¥ 31Y, AR 715 9 HR7eRS 20219 149 3199

I 1II-9) RpRIAMII(Self-Assessment) Al11-HE7|5t

R 713HDeadline)
ARAGL 5E7|7E 10¢ 5¢
AHAI I (Paper tax returns) 1049 314
ZAFAI(Online tax returns) 14 31¢
Al FE7]8E 1€ 31¢

Z}&: HM Custom & Revenue, https://www.gov.uk/self-assessment-tax-returns/deadlines,
HMYAL: 2020, 12. 17.

gt il SAE ‘?:I—f‘;—@
o Sy

1) ISA(Individual Savings Account, 7AQNAZA =)

O 92 199992 [SA(Individual Savings Account)XﬂE** 9903 91 9o
o, ISAJA] TASH= ARol5of tisto] BITHA| FEE Ala-3H23)

O F= ISAAZ= 7|0 AAE o] = %H*Pﬂo [SAR YYUsIA7|= EA
o] glow, W2 =F7l=Eo] Y79 A=E IR [SAE =0t

223) AAAE(2013), p. 3
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O ISAE 7t 3= WollA EY 7hsshd, 714717t 52t o - &3
FEFAVEE 2-8ollA] WSk of&F Y g ASAQL AHLo|EA]
O A7F gt 2020d dA| 7|Eo=w 2vkoretoln [S

> mlru wa,

H )
2WLES YA e 939 A Y% B AR 7FsE25)
O ISA9IA WA= ARZo|52 AN H|FAlolY, AHEELL AT & /=

O g=9] ISA= 9&3 ISA(Cash ISA), 418 I[SA(stocks and shares ISA), IF
ISA(Innovative Finance ISA), Lifetime ISA Yl 7HK&2 E&F35 4 Q1o 220)
18A] |t 7§R1E 917t Junior ISA & THIRE AfFo] A2

O A% ISAE= - A&, MMF, =744 (National Savings and Investment)
ol FAE & qlem, FAY [SAdle A4, HE, A 2 A
(government bonds) 5ol FAL 4 U3

O TF ISA= WHA F4F 498 ft 5oz 201690l =Y=eH, P2P
(peer-to-peer) & = IZtHYg FA H 7h 23k 4 Sl

O Lifetime ISA+= ¥4 9 FERRAS 93t 52402 2017490 YU
o 5@ ISASE F4Y ISA= ?L 7Fes
O Junior ISA® "IAQEAS] A= A2lsty] flste] 201149 =Y=AeH, A=
g ISAS} 419 ISAR 14 717?}

Ul

rqu

0 SAL B39 AZAeh F7u 7498 4 9ow, SA S8l wet 71y
9 eIgHEe] Xjol7h 9lg22

224) IBFD, “United Kingdom - Individual Taxation,” https://research.ibfd.org/#/doc?url=/link
resolver/static/ita_uk_s_1.&refresh=1612443832376#ita_uk_s_1., AAMLR}: 2021. 2. 4.

225) HMRC, “Individual Savings Accounts (ISAs),” https://www.gov.uk/individual-savings-acc
ounts/how-isas-work, AMYA}: 2021. 2. 4.

226) HMRC, “Individual Savings Accounts (ISAs),” https://www.gov.uk/individual-savings-acc
ounts/how-isas-work, AMYR}: 2021. 2. 4.

227) 4¥A-vkA5(2017), pp. 8~12
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O 9=9% ISAE= 164 oA, FA1¥ ISACF Innovative Finance ISAE 184 9]

O Lifetime ISA& 184 o4 4041 mIvke] AFARI ¢ 714 4= 1o, 50417H4]
i 4Huke s (A7 GUte 2utuke =] 23 oA gl 7Hset229)

O Junior ISAx TF 184 mgke] 7HQlo]l 7FY¥E &= lom, Azt gdi=:
2020~20219 7|02 9HuRES]

O gurdoz AlA| Eolejo] glo] ISAdlA A5 Ql&ol 753k, thet Junior

ISA®} Lifetime ISAx= Ex Agto] S

O Junior ISA+ 18A4] o]dof &S & §15230)

O Lifetime ISA= #[Z F8 ] Z&o|AH, 604 o]F Ei= &A1 49 B¢
ofet Q& 7hFsotH, 1 99 £
withdrawal)oll&= 25%9] Q& ¢=wrF FabE23D)
- Hzx 9 ) 549 3, 457ERRE olofe] FEE Fafstal X4 7HY

A2HE 127§9o] HIstofof Q& 71232

228) HMRC, “Individual Savings Accounts (ISAs),” https://www.gov.uk/individual-savings-acc
ounts, AAAA}: 2021. 2. 4.

229) HMRC, “Lifetime ISA,” https://www.gov.uk/lifetime-isa, LA} 2021. 2. 4.

230) HMRC, “Junior Individual Savings Accounts (ISA),” https://www.gov.uk/junior-individual-
savings-accounts, AMAA}F 2021. 2. 4.

231) HMRC, ‘Individual Savings Accounts (ISAs),” https://www.gov.uk/individual-savings-accoun
ts/withdrawing-your-money, ALk 2021. 2. 4.

232) IBFD, ‘United Kingdom - Individual Taxation,” https://research.ibfd.org/#/doc?url=/link
resolver/static/ita_uk s 1.&refresh=1612443832376#ita_uk s 1., AAMLR}: 2021. 2. 4.
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2) §4 F4°| o3 3AA=

7D AAXEEH|(Business Asset Disposal Relief,233) formerly Entrepreneurs’ relief)234)

O 20109 6 23% olF A 54 F4e J=dol et 2Pss AREol5o
= O

fisto] SaAIE0] 10%7} HES oSS AT 4 8239

O &4 FAolg tha9 848 HF 35k 741 9ujsiy, ded - 21230
B 2ol 8L B 55t A9l ARIARAIE ART ¢ 312237)238)
O FAZ st Me2 g F42 Iaget IJA] A Ex= AY(office
holder)o]ojoF &t
O 7iQle] 3lAtel @ oFHo| U= HEFY 5%E HFSIL @ A i 7hs

o[e], siit Al HHlg e FAF Al miAHES] 5%E B2 & e Aol A
oo} ¥Hpersonal company F4))

- thh @ 272 20184 109 299 o|FRE X8

O o F219] A= A3 Ktrading company)239) = AFA 159 A|F3]AF

233) 20209 4¥ 6 o]A7IA] Entrepreneurs ReliefZ &#A Ao, "G (Finance Act) |
9J5)] 1 A o| Business Asset Disposal Relief® HAE (A& HMRC, “Business Asset Disposal
Relief: scope and layout of guidance,” https://www.gov.uk/hmrc-internal-manuals/capit
al-gains-manual/cg63950, AAMAA}: 2021. 2. 2.)

234) HMRC, “Business Asset Disposal Relief,” https://www.gov.uk/business-asset-disposal-reli
ef, AMIAF 2021. 2. 2.

235) AFGASAIE AFGE A4 AR B AR g, JiRlo] AR e SHEUA R HRTl= AFY
Ak Fe 59 AolE HEE= Aoy, B A B4t ‘A 9 FHY o JEEE
7350l ggsto] drget

236) 20194 49¥ 6Y o]Adl= ‘1¥'°|¥-S(HMRC, “Guidance; HS275 Entrepreneurs Relief (2020),”
https://www.gov.uk/government/publications/entrepreneurs-relief-hs275-self-assessm
ent-helpsheet/hs275-entrepreneurs-relief-2020#individuals, AAAA}: 2021, 2. 2.)

237) HMRC, “Business Asset Disposal Relief,” https://www.gov.uk/business-asset-disposal-reli
ef, AMAA}E 2021, 2. 2.

238) HMRC, “Guidance: HS275 Entrepreneurs Relief (2020),” https://www.gov.uk/government
/publications/entrepreneurs-relief-hs275-self-assessment-helpsheet/hs275-entreprene
urs-relief-2020#Qualifying-conditions, YA} 2021. 2. 2.
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(holding company of a trding group)2400] sfg3gt
- BFoF SAE A B AAIES AN ALH e AdH o
298 34 olue] oyEstolof @24

O AIASAE 94 59 A8t F=FAFYAE, Lifetime limio) HolA 3
AL & U

O 20114¥ 49 6¥+FH 20209 3¥ 10¥97MF= 1HvHREqlon 202049 3¢

11Y o|FHE HEE+= AEo|59] HAYZ = 100U TR F4
- wEbA gk 2020 3€Y 119 o]Ho]| TAEIE ApEo]|So] 100“Pu+€—c$;:l
-J-J—]ri AeolE FF o TAE BHE S g

O 2008d+-E AA7HA AFAARSAIS] B s W2 (& -1003 &=

H II-10) M2AHYE AEXSH(Entrepreneurs’ relief) Ste
AEAIH BAY St=(Lifetime limit)
20089 4€ 62 ~ 20109 44 5¢ 1007t =
20109 4¢¥ 6% ~ 20109 6¥ 22¢ 2009H--=
20109 6€¥ 239 ~ 20114 49 5¢ 5009 =
20114 4¢¥ 69 ~ 20204 3€¥ 10¥ 1dehe=
20209 3¢9 11 o]% 1007HH-=

A& HMRC, “Business Asset Disposal Relief: broad outline,” https://www.gov.uk/hmrc-in
ternal-manuals/capital-gains-manual/cg63955, AALRL: 2021. 2. 2.

239) A438|AKtrading Company)"ﬂ', EZ(investment) T+ HAA(non-trading)$]A| obd AFAA Q1
5= TH ARICE St JALEA], AA AFFellA] vlddE 59 HlSo] A 2TEA g=
ST /]H]oP(TCGA 1992, Sections 165A (3))

240) st oJArY] AFASIALE 51% ASIARRE 7FA SIAF 52 9Ju|SHTCGA 1992, Sections 165A)

241) 9IE E°] BIAM 209 B9t dYos LS (—7—’51 20% E-)7F 20199 9¥o] did 41
A8 A2, BIAT 2017‘—“ 8YRE JAFAIA A=Al StEjeie AZF &35t B4 o &
e e Ao 52 AR FAIHAAMHMRC, “Guidance; HS275 Entrepreneurs Relief
(2020),” https: //WWW.gov.uk/government/publications/entrepreneurs -relief-hs275-self-a
ssessment-helpsheet/hs275-entrepreneurs-relief-2020#individuals, A Y=} 2021. 2. 2.)



O B3 F=E 2uste] Tk AAAME AR2ol52 dao] AHEelSA1E(10%
= 20%)e 2824
O ot AATAZ FARIA fFrejstAl 2854, =2 Mg 2882 #

0 A4 A4S 5887 Sside AAATe] Ho] BT R F2 ¥ =
Aok 18 31971 SRS AROR ARG B2
O % 2019~2020 ARJIAES] That A4 BAIZ W7 AL 20224 19 31
Q7R Aok o

L) EXtAF ZX|(Investor's relief)

O 54 341 AZ4(Qualifying)5=2lol thsto] FAFsk= 7iQlolA e 571 9
g HH0= 201649 3¥ 179RE =4 A AxQ244
O HAAZAo|gt theo] QAL NHF ==l ZS oJu|5l245)240)
- 20169 39 179 o]%o] UPH FA1Z 7ol Aot Wy Al MY
dFoz FAsH FX(“subscribe”)247)

242) HMRC, “Guidance; HS275 Entrepreneurs Relief (2020),” https://www.gov.uk/government
/publications/entrepreneurs-relief-hs275-self-assessment-helpsheet/hs275-entreprene
urs-relief-2020#How-the-relief-is-calculated, YA} 2021. 2. 2.

243) HMRC, “Guidance; HS275 Entrepreneurs Relief (2020),” https://www.gov.uk/government/p
ublications/entrepreneurs-relief-hs275-self-assessment-helpsheet/hs275-entrepreneurs-r
elief-2020, AMI=F 2021. 2. 2.

244) HMRC, “Investors Relief: meaning of subscribe,” https://www.gov.uk/hmrc-internal-manuals/capital
-gains-manual/cg63530, A LA} 2021, 2. 2.

245) HMRC, “Investors’ Relief: meaning of subscribe,” https://www.gov.uk/hmrc-internal-ma
nuals/capital-gains-manual/cg63530, A=} 2021. 2. 2.

246) HMRC, “Investors” Relief: Qualifying shares, potentially qualifying shares and excluded
shares,” https://www.gov.uk/hmrc-internal-manuals/capital-gains-manual/cg63520,
Az} 2021, 2. 2.

247) BAA 3A A9 4] ‘HE(subscribe) ols, AP AN dF FYS RO WP A4S
7f]1o] A 412 Aekstal 'y Aol da2 AN Hdsks BE ueh, shuEie —6‘55]7\]

L= 4 B AE $HE 5 g2(A=E: HMRC, “Investors’ Rehef meaning of subscribe,”
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- A AR 49 BRIzt i SEAR A0 A=A 2-2(unlisted)248)
42 Ktrading company)?] E-552l(ordinary shares)

- BEAAF 29l E= olgl AR connected person)7t F4] BE-57|7F B9F 4
T3 SlAtet HE A9o] oy

- AA7HA(bargain at arm'’s length) 02 W% F4]

- IYA292HE 4 39 St BRFE 34

O AFAAF BAI}E 5LotA| AZF4] Freof w2 ZEZo|Eof disto] F-aAl&o] 10%7t
FEE AEo| 52 TA T 4 9lom 2500 HAYSHE (Lifetime limit)= 2020~2021¢
7|[&0 8 1-ATRRE Ste YollA ZAERS 4 13251

[¢)

3) 84 719 A4 A% 14
7}) EIS(Enterprise Investment Scheme, 7|2EXIH|E)
O EISE &% HAR7IHe2 9F Feo] 2 7|Holl FEAlsk= ZHRloA A=

ABGo TN AFET HPS Golk WAYIY A 24 L K45 9

o v
3 B0 19949 E=H AE252)

mlo

https://www.gov.uk/hmrc-internal-manuals/capital-gains-manual/cg63530, A LA}
2021. 2. 2)

248) A=A F2(unlisted) T4 HE FEAHL = QoA FAE Afhol FF=A] gk
FA1E Ju|gAt=: HMRC, “Tax when you sell shares,” https://www.gov.uk/tax-sell-shares
[relief, AR} 2021, 2. 2.)

249) F4]0] 20169 3¥ 179FH 44 59 Alojof Lae 9= LPUo] ofd 2016 49 6UFH
34Ut BQ3foF SHTransitional Rules)

250) HMRC, “Investors’ Relief: Introduction and layout of guidance,” https://www.gov.uk/hmr
c-internal-manuals/capital-gains-manual/cg635000, AAAA}: 2021, 2. 2.

251) HMRC, “Guidance; Investors Relief 2020 (HS308),” https://www.gov.uk/government/pub
lications/investors-relief-2020-hs308/hs308-investors-relief-2020#what-investors-relie
f-means, FALA}: 2021, 2. 2.

252) = HIAZfEE, “All you need to know about the enterprise investment scheme,”
https://www.syndicateroom.com/eis#what-is-eis, A YAk 2021. 5. 4.; Y5 -7]241-3
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O 28714, d454], d45134 Al 7H] 848 25 5ok 3% 9% o=
oA 7iQle] AEAIE BAlsHY, sid FAAY gz Qld)
5ol diste] ThAshA] Qk3253)

O AA7|dol™t, F4] YPAH| vl EA thae 8714 BF 353 3
AME 9ulgh
- AAARI(YRHE 0 = ARl(trading) F= AT 7IEd)e 3%
- A dgog 2gE A 2W Wol JAAK] &5 AREEojof o, o
7171254 St EXFROA HiRtE= Afgo] glojof &
- AR5 L S4]o] BHPE]Z] A 71E0=E 1,5005 e, F+4] wel &
71220& 1,6009H}2E o|skl It

e

2,

ol
—_
e
2
¢
L

O HAFAold, BEFEA EArt Hx Wd 24 A @Fo BAP
z4g oy
O 47 B4R, Y FAFALS Ha 39 ol BRY A2A theo] 84S

HE 353 AE uig

- A5A A FEE B2 EAFHe R FLAETA] G A5A SAIEHA
T H3|E|A] glotof g+

- FAMFYSIALS] Ao ol A3t o|slitA|(substantial interest)256)7F

=) e

3]41(2008), pp. 119~120

253) IBFD, “United Kingdom - Individual Taxation,” https://research.ibfd.org/#/doc?url=/link
resolver/static/gthb_uk_s_1.6.&refresh=1611991625980#gthb_uk_s 1.7.1.5., AALALE 2021.
2. 2.

254) 47 7|7tolet, =AY o] 1271 FAM U A FAY F =2 EEHE 3do]
Azt AE7A 9] 717 elg

255) AL BIARL A9 AA| 27 S 71EeR &

256) AJE3t olelitAl = A HARE A9 ZF4Ee] 30% ol4E v dE7t

o
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L) SEIS(Seed Enterprise Investment Scheme, =7| 7|IEXtH|E)257)

O SEISe &7fE v/dA7Ide= 9 Fdol & A 27194
g E7517] Yote] 20124 4€Y 0¥ TYH A==, HF7
+ Aol thsto] ASES Folghse)

2 1o
o

N
N =
b %
n =
_>|4_“F’
e

O %471 7D EIS® mR7RZ AA7|}, AAF4], AAFAR Al 7] 842 &2
T 3Fclks 4% 94 = dolA 7iR1Y ASAE FAISH, i FAFAY
G Qo TAYSH= ARl 5o thste] TASHA] e
O AZA7dolgt, 20128 4% 6Y olF F4]
A& BF 359 IAE g
- Srks AAARIS eche AYSAtrading company)®, FAF A2 39
olyf HAAY &5l ARGE|ofof 3t

o WY WPPIAEA thee] 8

- 34 W old AAole] 08NS ofsolw, 4] W AEY Bt
Z)glo] 259 2T e
O HAzA

o HAEAA 2742 EISY 5Le259)

CH S| Relief(Social Investment Tax Relief, SITR)260)

O SI Relief= 20144 49 6% o] 2 20214 42 6 o] AZ AHs]z 7]
of ot ARle] EAjol thstel e ABFOZA ATH sIo] B FAE
230817] 9fstol £ AwY2D

257) IBFD, “United Kingdom - Individual Taxation,” https://research.ibfd.org/#/doc?url=/link

resolver/static/gthb_uk_s_1.6.&refresh=1611991625980#gthb_uk_s_1.7.1.5.2., AL}
2021. 2. 2.

258) ITA 2007, Sections 257A
259) TCGA 1992, Section 150E(2)(a); ITA 2007, 257AC(2)
260) sections 257] to 257TE of ITA 2007

261) IBFD, “United Kingdom - Individual Taxation,” https://research.ibfd.org/#/doc?url=/link
resolver/static/gthb_uk_s_1.6.&refresh=1611991625980#gthb_uk_s_1.7
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O A4 7|golst, AEd H&Z Ft6t7] fJste] A¥E Community Interest
companies(CIC), &%1E AAHEA|, AATEA|7F ofd Community Benefit
Societie, 7|8t #44E 713 52 U

O AA7IY, J454], AAFAA Al 7] 84e 25 5ok 4 94 o=
oA 7iQ1el AEAIE BAIsHY, sid FAFAY FE= Qs WAshs AFEo]
5ol thsto] TpAsHA] Qh5262)263)

O AZA7|dolzt T2 87415 BT F5ok= 7I9S uit

- AAY O(Quahfymg trades)2649& 3 sk= JAF

- BARE 92 3 29 oY) AAEEE AlFetl B RS BF old €52
fIste] ARgE|ofof F

- ZAAR6S) tR7E BAF A 7]l ® 1,5008HE gtk BAF & 7|Ee=
160072 w]wkel 314}

- A Y A9 AAtA Aol 5008 2SHA] Y= SJA

- £ o] 31 ol k2 3Ate] A WAL H27I%e] ok ASAE B
RIE A9, FUARLS FIHAL HEFAA SoH4] = 719
O HAFHold, BEFRA FAL Az WP F4g do FToR YU
F4L vl
O A7 AR, Y TAFAL Hx 39 ol BRY A=A 129 8US
BE F% A2 oy
2021. 2. 2.

262) IBFD, ‘United Kingdom - Individual Taxation,” https://research.ibfd.org/#/doc?url=/link
resolver/static/gthb_uk_s_1.6.&refresh=1611991625980#gthb_uk_s_1.7.1.5.3., AMAA}:
2021. 2. 2.

263) HMRC, “Guidance: Use SITR to raise money for your social enterprise,” https://www.gov.
uk/guidance/venture-capital-schemes-apply-to-use-social-investment-tax-relief#how
-to-apply, AMA=}F 2021. 2. 3.

264) %83 (commercially) & Azfistal o] %%ﬁ} oFEe] A & =5 5= ulsi, Y, 5
A, AE-45Y 84E FAY, 23 - 289, 50 52 ¥4 Aol sidstA
s

265) BAPH BBl A9 AA 89| G F1FoR F



. Q=2 SRR A 2 IAH|= 85

- A5H B4 A9 e FAgAoE, FEAGAA BT A5H FAFA
B A5 Golof 3
SsPt W APKEE JIe A9, SEY, S EE B4 olApaid

director)7} obd FARA;
2h) VCT(Venture capital trust Scheme, 7|&HIX{X|x)266)267)

O VCT(Venture capital trust= ATFE HAE FAof] EXBlEE A#s)7| st
AR, MFGFHHMROLERE FeHE2 VCTE &9l BlA7Id FAsk=
MRAA A slEE Algdhes A= )268)

O VCT&= v 7199 4]0 BAstAY Aa2 deiae 439 e &4
ARSAE, BA7F 7S 71 9 FAHlE =

ALout ZAH(HMRC)L.ERE 4018 vk &= 918

O VCT7} A (HMRCO)CZHE] 591 #7] 93t HAZQl QAL 33 o
o, A" & Q9 tfE 2AxE 24269
O SHAA A= oloF 3Hlisting condition)

O $49 AR E= gjfE2700] 4] £ ZHOZHE HAYgoF FHnature of

266) IBFD, ‘United Kingdom - Individual Taxation,” https://research.ibfd.org/#/doc?url=/link
resolver/static/gthb_uk_s_1.6.&refresh=1611991625980#gthb_uk_s_1.7.1.5.4., AL}
2021. 2. 2.

267) HMRC, “Guidance; Tax relief for investors using venture capital schemes,” https://www.g
ov.uk/guidance/venture-capital-schemes-tax-relief-for-investors#wont-get-tax-relief-
on-investments, FAAA}: 2021, 2. 3.

268) HMRC, “VCT: overview of the VCT scheme,” https://www.gov.uk/hmrc-internal-manuals
/venture-capital-schemes-manual/vem50010, AALA}: 2021. 2. 3.

269) HMRC, “VCT approval: conditions for full approval,” https://www.gov.uk/hmrc-internal-
manuals/venture-capital-schemes-manual/vem54020, AALA}: 2021. 2. 3.

270) gRkdo g £=919] 70% ool 4] Ei= THORERE sk H-5 YTHAE HMRC, Ventu
re Capital Schemes Manual; nature of the income condition,” https://www.gov.uk/hmrc-
internal-manuals/venture-capital-schemes-manual/vem54050, AMLAE: 2021. 2. 3.)
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income condition)

fFHole] F499 15% oA oA L2(15% holding limit condition)

St SJAte]] HA FARFHO] 15% oS FARHA] 22(15% holding limit condition)

O A EAFAHY 70% o1%H2019¢ 4¥ 69 °IFHH 80%)S FAF4A E:
ZHo]| EAslloF 3H70% qualifying holdings condition)

O AZARML 99 Apito| BAlsbA] a1, o18H FARIY 9 HAFAFAE A4

goF st o] A7 Bt ALS] T 22 SEMoF &

O O

0 184 o9l 7fQle] FAke 2 2
5 ol lele] 454 BASE, VCTE §3 54 R4 wasls o
2ol ZRolS A} AR
O BEAHFHE) 9 FEAHe] LE SIS VCTo sgstolof 3
O 2Ag] Bao] gl 49 =& (commercial purpose)®] Azl sFE272
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Zoon
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T TR Jhsotd, 5l8E S Zilole] FAS FHESH AL WA HES

ZA3E Aol SA| 7 oA Falo] 3T

4) ZA|3)1 WA] 7#73: TAAR(Targeted Anti-Avoidance Rule)274

0O F=ol= F49] ‘bed and breakfasting' (MZ3 &7 ) AHE B3t A

271) TCGA 1992, Section 151A (1), (2)

272) ¥ HA o] ofd F41& VCTRE Ao 24 2AE-S o2l oh= 59 F-9oll= 285
A gkom, ot Agte] AEH 4 U= A= = FAFEY ¥ BA(CT Innovation &
Growth Team)ZHFE AL T & QS

273) HMRC, “CT: investor CG disposal relief: exemption from CGT,” https://www.gov.uk/hmr
c-internal-manuals/venture-capital-schemes-manual/vem52020, A2 LAF: 2021, 2. 3.

274) HMRC, “Losses: targeted anti-avoidance rule from 6 December 2006,” https://www.gov.u
k/hmrc-internal-manuals/capital-gains-manual/cg15835, HAM L} 2021. 2. 2.
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58 A5 9 S FAol EAw

OO0 bed and breakfasting A= AHHS tiZstal 302 ojujof thA] widsk= A
A FHE Yulste Aoz, dutdor 4 Es olog ASHAY At WA
Fo1g A8a7] 99 Lierd

O 9= bed and breakfasting A2 AAE EZZF o7 ¥ Zo0Z HE
oFUAIRE, YAl Alg IS WAISH] Hste] 20069 129 6YUFH TAAR
T3S T

O TAARZ FAFY ZFZHo=w AEZEMS A7 Aol A8=, o] 4
o] &=+ 7 ], wEhA
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il
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ol
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>
il
5
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)
5{0
o

o 3
£ A2o|5oA HAE e
- TAARC] 282 &+ Aot BdE= 4% CGTG(Capital Gains Technical
Group)®}t A2sfjof o
O ot tZ9] 84S 35T 4% A9t AEAFSHLE AHFH20
- AGAREC] B uiza A A 71 HEe] =Ed
- AA7HE B A7EEO| wet A E(arm’s length or market value)

vt SEAHA

O 9= F4] Wi Al mi$2oAl 0.5%2] AAA|(Stamp Duty Reserve Tax,
SDRT)27NE FafstH, 11 29 SHAHA= A SA5HA] 5278

rlo

275) Pwc, “United Kingdom; Individual - Other taxes,” https://taxsummaries.pwc.com/united
-kingdom/individual/other-taxes, YA} 2020. 12. 15.

276) HMRC, “Bed and breakfasting: conditions to be satisfied,” https://www.gov.uk/hmrc-inte
rnal-manuals/capital-gains-manual/cg13360, AL} 2021. 2. 2.

277) HMRC, “Tax when you sell shares,” https://www.gov.uk/tax-sell-shares/work-out-your-g
ain, AAA=E 2021, 2. 1.

278) ol 2F=%7]241(2016), p. 35
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4. =4

7t 718
1) A

O =YL& REAE(Einkiinfte aus Kapotalvermogen)279)9] tslo] 7|22 0 g Baji}
AIskH, 7119 ASAE0] AHEASAlERH T ¥ 45 5ol A Iy
2~ o]0
T AT
O EeTAl= 25%9 ddAlES H8st, ddd A 4(Abgeltungssueuer,
Final withholding tax)& &3l Z}A|E280)

fr
o
11’215

~{
i
2
1
o

O =2 4] diste] 20089714 ©7] Aol disfAlrt BpAste] 2u7f

O 20087 19 ol HA3t 40 tiste] mpAoHA] ¢k, 149 wvk BR3t
7St TpAe282)
- 1 =gk B A0 distei®: S25+(thalf-income system’)°] -8 0]
GRS 50%7He SRS E3ote] TAoHIS283)

O ZEEZQ F4(portfolio shares), FFEHE(mutual fund), AF3E 4 =

279) Gol& Income from capital assetse]H, AHEAE Tl AAAE FJEJAAE 508 FHE L,
2 HIAoA= AEAF0E FYste] 779

280) AFEAS0] tisl AdE AHAAFE AT AESHES Hof QAT AR UohH AL
£ T & As 7187 SE BAARE AEAST tE ASE Fete] A of AaAlEol 25%
olsi7t & &= Sl AY TTANE T 5 E. FAIRPT 18A wdsty SEATE SHIANE
AN O 25%F 2ol Ao R THEW AIFAGE FAIAIZE Ala1shA] 92 o= 7okl
AHoZ 25%°] Al&E TAHESE = o] (&, 2012, p. 1806)

281) 222012), pp. 185~186

282) Wolfgang Kessler and Rolf Eicke(2007), pp. 837~841

283) W5 7124 - 3] 4(2008), p. 129




. Q=2 ISR A= 2 LAH= 89

RAEE A7) T8 glo] o]dd 2EAA] 1 AUYSE e
O Tt 20009 19 19 o]e] 53 F4olL HEAHE] H9o o] g 254
A =9 |l FEatelo] WystEetE WAtk glM A grandfathering

rule)284)

_|_4

¢

2) AR

0 59 "A5AM(ESG) A20x0l4 AEASS F452 9o o P9
AERYS AT Qlout ol dAHel uY B, IASA %S &5 E

Aussoz FAE 4 9828

O AEASE AEA LS Bl s HAEE= 2e o7 B d9S ugt

O ot A2459 A& 7 250 e 739 A5EHAAS, AL
5 ARAAAE, ddAS 508 IAHH ALALAE0 R IA|ER] 13286)

O FEAHA 59 FEASS 24 2 AW, FUY FEAe TY, 39
%

o]elS 1 5}5}288)

O 7H]lel Efet 584t 59 F=2 QI A2 A24a50s BN EH= A

284) 2-8(2012), p.186; Wolfgang Kessler and Rolf Eicke(2007), pp. 837~841: The only good
news is the grandfathering rule, which provides that taxpayers acquiring stocks or shares
of mutual funds before January 1, 2009, will still receive the full exemption after the
holding period has expired.

285) TP ATY, "F29 ASAAE, A1HE, 2019, p. 309

286) 501 F/\_‘E_/\-” H XﬂZOZ ;q]gcﬂ-

287) IBFD, “Germany - Individual Taxation,” https://research.ibfd.org/#/doc?url=/linkresolver
/static/ita_de s 1.7.&refresh=1611638394811#ita_de_s_1.5., AAMLYZ}: 2021. 1. 27; 1A%
Z-0]53K2009), p. 92

288) IBFD, “Germany - Individual Taxation,” https://research.ibfd.org/#/doc?url=/linkresolve
r/static/ita_de_s_1.7.&refresh=1611638394811#ita_de_s_1.7., AMLA}: 2021. 1. 26
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olu}, 7iQlo] 7199 ‘Fuist A|E(substantial interest) 2892 H-{3l1l U= 7
Sof| B F4]9] Fr@ QIgh 0] REAEC] o AYPAECZ THAE290)
O FUgt A E(substantial interest)o|st, L 5 7+ Z-7FHAH O R 1% o)A

AFokl Qe BSE U

- dE S0 ACHD7F BEAD FA12 0.9%, C(EAD F42 0.5% Bkl 9l
om, B7} Co F41& 30% ERdtal A= A, A= Bol diste] -4
o= 1.05%(=0.9%+0.5%%x30%)5 HH{ol Jorz Zdist &S HGSH
Aol dfgai2on

ot

ol

i}, IS AHY

1) ARG AolS

7)) stxiel 29

O Ao]SA1Y] TAchdo] Bi= ASFH(IARS AHEo|5)2 580% 59 G2
o1} ¥HAsk= o] Q(Profit, FEAFRJ292)0] A A=A} LHFA|(Sparer Pauschbetrag)
£ AR gd9e= 9t

O AHEol59 tisiA= AAl B a78|(Werbungskosten) SAIE VEsHA &L,

1917 801F-2(FF H4AlS] - 1,602F2) & SA3(elst HAlT

289) ¥l - 7124 - A 5]4(2008), p.131; ©]A1s](2014), p. 65

290) IBFD, “Germany - Individual Taxation,” https://research.ibfd.org/#/doc?url=/linkresolve
r/static/ita_de s 1.7.&refresh=1611638394811#ita_de s_1.7., AMAA}: 2021. 1. 26

291) bibukurse.de, “VERAUSSERUNG VON ANTEILEN AN KAPITALGESELLSCHAFTEN (8 17
ESTG),” https://www.bibukurse.de/einkommensteuer/einkuenfte/einkuenfte-aus-gewer
bebetrieb/arten-gewerblicher-einkuenfte/einmalige-einkuenfte/veraeusserung-von-an
teilen-an-kapitalgesellschaften-17-estg.html, AAAA}: 2021. 1. 31.

292) == 91t AHEAEL ‘Gewinn aus Kapitalanlagen' ]9, Gewinn< profit®] /@0 & H|&S
ZI5k= 0|9 Iujstu g, ‘FrApel o s wHEJt

293) 59 "ASARL A20% A9FE=RAANE ALY, 2019, p. 330)
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oﬂ’o ‘5‘]—)
- BE AREAE diste] S84, AlZHdepot) THHIE, HEGHE 59 A
Al B8 TAL & 3299
O ot 2012¢0 129 179 Baden-Wurttemberg =8%HEe] T2Az. 9 K
1637/10)2999] wEW, AFet AG7E Qe Aol ALY A504 A
Al 25 Tr}?i H]—Q““ A ﬂa T U290

I

e

o ]% A

i
2
o
ot
el
rir
pacy
flo
_L4
&l
O
ol
S
2,
do
2
=‘.’=
ool

(i

O

O d¥rdoz At ARolS AA G diste] Y- sk, oit TE2A]
oo wet F& HA|(Teilfreistellung, Partial exemption) thHAQl F-9- <e]&
o= AEol59] U HlEo| thote] A HAIE 5-85297)

(EAA o] TE RE A g2 FFEHE(mutual fund)2FE EAYSH=
Z]—E_O].__E-% 9,]1]]‘@;298)

O 7fQle] Ba3t F4]ojgt stefate 7|42l ‘Foist A|&(substantial interest) 299)
o sfgste 4% AaS(business income)2&2 Hot FAHAF AHEolS F
O] Ao SRt ZpAIE300
O Aas0 ISk 3¢ TAITA AR20]=9] 60%0f AT ZpAlshH L]

294) Wolfgang Kessler and Rolf Eicke(2007), pp. 837~841: Regarding all dividend, interest,
and capital gains income, actual costs such as finance, depot management, and
consulting costs cannot be offset.

295) Justizportal Baden-Wiirttemberg(5¥ vhdl H2&H|235 2 Hlgo|g#o|2), https://Irbw.jur
is.de/cgi-bin/laender_rechtsprechung/list.py?Gericht=bw&Art=en, LA} 2021. 1. 28.

296) Finanztip, “So funktioniert die Abgeltungssteuer,” https://www.finanztip.de/abgeltungsteuer/,
AMAAE 2021. 1. 28.

297) =Y "ASAM) A43ax A2

298) 5 "EA, A6k AT

299) gt A& (substantial interest)ol?, i 549 7F A-7HgH O R 1% oS AR = B
ey

300) =Y "ASAME A3 A40%: sH A1T7R ALY

-
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40%+= Alee] HAE(Teileinkiinfteverfahren; partial income procedure)

Ol

O 7199 e A& BRe A7t BRst A4 F4L vizsiAY B i 7]
o] HAH= ¢, AHEoleo] 34k 6,100-F-2(HAAS 7|EF) ol5iel B¢
9,060F27HA(FAZA) A 7HsE301302)

O iRt o]ejo] 3%} 6,100 25 ZIdh= 49 Al 7FsFH FrH oz 74431303)
O WOk 7]} 4] 4Rt viztsl= A HAAS 7IEad 2 FASAL ol

O dIE 5o ACI)7E BIAF F419] 20%S 7]Q EAAAIOR H{3lal Qlo

BHAS 4 AAE vizolo] 8HRRY AHEo|5E A AY ARG X}

E.o]%g 1:]-_9_—1 71—0] ﬁ]x]—ﬂ304)

A} 71E2FH=36,100 X 20%(RE-2)=7,220F-2

- A} 7EFAS 2Tk F9=8,000—7,220=7802 (AT TAIZ)

= 60 % 20%(AE-)}-780=1,032F=

- TAAF AR 5=8,000-1,032=6,968-F-Z

0 FA%EE HIAEYE S A8sme WA st §715d0] ua tes Ao
=

O 95 9] 29FF(1% vt H)7F AF2AS 200849 o]Hof 100%, 2013
o 100F=2 wiYst 2020¥°) 150F% wjZlst= 49, 1005 A=A &

301) IBFD, “Germany - Individual Taxation,” https://research.ibfd.org/#/doc?url=/linkresolve
r/static/ita_de_s_1.7.&refresh=1611638394811#ita_de s 1.7., AMLA}L: 2021. 1. 26.

302) =Y "ASAE) A7 A1 ¢ A3

303) oY FE-71241(2016), p. 33 (A& M-13) Fal

304) bibukurse, “VERAUSSERUNG VON ANTEILEN AN KAPITALGESELLSCHAFTEN (§ 17 EST
G),” https://www.bibukurse.de/einkommensteuer/einkuenfte/einkuenfte-aus-gewerbeb
etrieb/arten-gewerblicher-einkuenfte/einmalige-einkuenfte/veraeusserung-von-anteile
n-an-kapitalgesellschaften-17-estg.html, AMLZ}: 2021. 1. 31.

305) Finanztip, “So funktioniert die Abgeltungssteuer,” https://www.finanztip.de/abgeltungsteuer/,
IR 2021. 1. 28.
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o 5030 el 25% Al
=214 HJ(InVStRefG)T% =ojstglon, A

L) MSEXFHE(Mutual Fund) Z4A[306)
0 =2 20184 19 1958 Kz =
SEAHE(mutual fund, °olst ‘FEIHENS EHAt A9 RE EXAiE=
2 oJ3kS "k9307)
O ol sl FELHENA TAsh= A2iSo] tieiA= B9 ff2]o] 2-8-+308)
"N2L EAAM (InvStRefG)o] w2 FEIHE QoA wAsk= 450
tisto] HRJAME FH-stolof shH, olF RISl FXAA ALEE AE2AS
of thste] B HAEES SAR IS FARFLSOE F309310)
AAH(InvStRefG)y =9 olddl= FFEHE D9folA HANE
of w} 2po]7} EAfsh,312)

R =
FEOH] kA
dH=

=22

flo

O 5= 94 v
300) *PiTZMEOﬂ et 82 H=
S djglo g zZHAeH

Z]'/\ﬂ‘ﬂJ A o|A7A] EX} HE EXREL

31) 9 H=
ZF40] ¢l 3t Deubner Verlag GmbH & Co. KG(2018)
At AA Exfsls Az} o] H2stgont,

o He
FAAH (InvStG)e] Alggo] whet &4 11]6X°ﬂ %ﬂﬂ A5 oA HE TRoA
“of] toflA] T FE FFKDeubner Verlag

htt'psl//ww

lH
307
FI\HE
A FAA7F A=, FAR = AP DA
GmbH & Co. KG(2018), p. 2)
308) KPMG, “Germany - Income Tax,” https://home.kpmg/xx/en/home/insights/2011/12/ger
many-income-tax.html, AALA}: 2021. 1. 26.
309) Deubner Verlag GmbH & Co. KG(2018), p.2: Zum Ausgleich fiir die Vorbelastung auf
Fondsebene wird dem nleger eine prozentuale Teilfreistellungsquote gewdhrt
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