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Z}&: NAREIT, “Year-End Tax Reporting Data,” https://www.reit.com/data-research/b
enchmark-reports/year-end-tax-reporting-data, A24A}: 2022. 1. 10.
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130) NAREIT, “FTSE Nareit Real Estate Index Historical Market Capitalization, 1972 - 2020,”
https://www.reit.com/data-research/reit-market-data/us-reit-industry-equity-market-
cap, AAYA}: 2021. 12. 27.
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Z}&: NAREIT, “Year-End Tax Reporting Data,” https://www.reit.com/data-research/bench
mark-reports/year-end-tax-reporting-data, AMYZ}: 2022. 1. 10.
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131) Wolters Kluwer, 2020 U.S. Master Tax Guide, 2019, pp. 744~7409.
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143) Wolters Kluwer, 2020 U.S. Master Tax Guide, 2019, pp. 744~7409.
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146) IRC §857(b)(7)

147) Bloomberg Tax, 915180.02.A. “Tax on Undistributed REIT Taxable Income,” https://www.
bloomberglaw.com/product/tax/document/X2FMMU18?bc=W1siRG9jdW11bnQiLCIvcH]
VZHVjdC90YXgvZG9jdW11bnQvMT9jaXRhdGlvbj1UUEMIMjATMTgw] TIwMDIIM{BB] mFtc
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S%25205180%252002%2520A#jcite, AR} 2021. 12. 28.
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150) IRC §857(b)(2)(B)

151) IRC §857(b): Reg. §1.857-2

152) IRC §857(b)(9)

153) IRC 84981
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154) Cara Griffith, “Practical tax Considerations for working with REITs,” State Tax Notes,
2011, p. 317.
155) Wolters Kluwer, 2020 U.S.Master Tax Guide, 2019, pp. 744~749.
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156) IRC §243(d)
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S HEAbe] HETOLS olAA Tl A] ZIHAIZIE B Ado|Eo] 27l 918, T}
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7] 5. v Section 1250 o]°] AL olafet AAHHE Ta] giek ZAEN, 2016,
p. 30)




V. £Q=9| 2|= 2 ¥ U BH= 69

- Section 1250 AFAoJgk Section 1245 AFAHO64)0] opd 717[A}zto] 51 8E5= HE
Bz upst
O g&= dAEIACL | = FAAE T2 T 30 ool 5 = FAA|
Hifjo] ME AEol5 HigdgES AW BAE Sotd A Hsfof o

00 3k, 212 7}9l Ak H2ugiat Atolofulgo] ofyl HalZol kel chefis

20%8 TAWE 4 L6

O TA t Bl tiste] H8E= HAS(EFALEA 3.8% X 33.4%
(=37x(1-0.2)+3.85)

O 220 M54 E&PE Zishe HuZe A2o] vigko e Hop igasow Th=4]
OFIL 0] 4] HETINE PAAPO2A THAo]edE 160
O 4 HS/lohe Zupsie PelFe A0 tzto s sk, AHo|5e Hrjxe
OISAIE 23 8%(FEEALEA 3.8% ZI FAT
- )zo] Tier A2 vigke Auilele SUSH 8%

8%
o
H

L

oz

0 92 F4 A8 Aol JRol5e H7]9 W]z FEdte] 198 Zste] BA%
A7\ AP 5L AR A|9] Bl QgkaEo] el HehRREoSAIR167) 20%] We
2 Belrpeka, WlAtEel 58 AAET} Fhakstel AAREAE H 37%=
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171) J-REIT, “Overview,” https://j-reit.jp/en/about/, AAMLA}: 2022. 1. 11.
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222) P& "AEAR, A181F, A|183%

223) /g4 59 vigol, gl v, B FAR oA}, TEFARY B E 4] BAFAIENY] 420
B 58 I RIE: LB A, THIFRHS & B ST oM ik, https://www.nta.go.jp/taxes/
shiraberu/shinkoku/tebiki/2018/b/03/order2/yogo/3-2_y01.htm, AALA}: 2022. 1. 11.)

224) 25A 15%, RZEFALEA 0.315%(=15%%2.1%), FUA 5% o2 FA4E. FSEHASA =
71 EAEAd0] 2.1%E A-85to] F712 Tk Ao 2013WHE 203797H4] -8R =
UE A%, "No.1330 BlXE %2 M- 72k S(@BFiHR),, https://www.nta.go.jp/taxes/shira
beru/taxanswer/shotoku/1330.htm, AAIA}F: 2022. 1. 13.)

225) &5A 20% 2 FSEEAHA 0.42%(= 20% % 2.1%%)°1H, FHAE FutE]x] kS

226) Q& ZA|H, "No.1476 FEOEHIE,, https://www.nta.go.jp/taxes/shiraberu/taxanswer/
shotoku/1476.htm, FAAMLA}F 2022. 1. 8.
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O 200749 19 12 9749 2= We12290] Zwish29)

227) HMRC, “Real Estate Investment Trust,” https://www.gov.uk/hmrc-internal-manuals/inve
stment-funds/ifm21000, AALA}F 2022. 1. 25.

228) 978 =% QI British Land, Hammerson, Land Securities, Liberty International, Slough
Estates(8A SEGRO), Brixton(@# SEGRO), Great Portland Estates, Primary Health
Properties, Workspace Group%d

229) KPMG, “Taxation of real estate investment trusts,” 2013, pp. 5~22.
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P Q7S A3l AR 22 SAE AusAAdA JﬁPPJ i
719 AEFAA1AR! AIM(Alternative Investment Market)ol] 4 7]*—01*

- A Y 20 397 AR AE felsIzE 2ol
O 201393 20149 APHANAE AT 2= 7F 54 A g FAe] 25 WA
REA gAY £50E Al & A=S WL £
O 20194 49 6258 22 Zole] 75% ojgo] G EARDOIA =l BAtel
Z4) gl o) 2 HAL BAEES P20

2 f29 33 H 7=

O HMRCOIA FESH wjwdol m2d =9 2= ddolE IFolE Aol
HEJAE 5UHA HEAERFAEN(Real Estate Investment Trust) Q.82 Z33
HYZ &85, XPSOW% UK 8]=(UK REIT) ¥+ 158 2(Group REIT)Z1L
31235)

o

230) @419 = 99 9 2794 ZA ¥ FE2 ¢l

231) EPRA, “EPRA Global REIT Survey 2021,” 2021, pp. 176~186.

232) PWC, “Worldwide Real Estate Investment Trust(REIT) Regimes,” 2021, pp. 98~101.

233) HMRC, “Real Estate Investment Trust: Entry to the regime: entry charge prior to 17th
July 2012: outline,” HMRC, https://www.gov.uk/hmrc-internal-manuals/investment-funds/
ifm23025, AALYAE 2022. 2.10.

234) PWC, “Worldwide Real Estate Investment Trust(REIT) Regimes,” 2021, pp. 98~101.

235) HMRC, ‘Real Estate Investment Trusts : Background: Introduction,” HMRC, https://www.gov.
uk/hmrc-internal-manuals/investment-funds/ifm21005, HAAA}: 2022. 2. 10.
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O WHAAH(CTA 2010) A519%004 F4sk= AhAIY] HHE 2= A4 E50=
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236) EPRA, “EPRA Global REIT Survey 2021,” 2021, p. 177.

237) HHA, 20199 1€ 1¥45E ZUE Ao 2 F§AREC] FAAEY] Aol Hold 4= =S
£ E o]/ FARA A £4E FEIF HEoFs S I9h ol AYES Y=o
o AdiArdEt HAHAIE S ‘_rL—u:O]'Oq TAAAE oA FEoks dT2 T
(HMRC, “What is ring-fencing?,” https://www.gov.uk/government/publications/ring-
fencing-information/ring-fencing-information, #AY=}: 2022. 2. 12.)

238) HMRC, ‘Real Estate Investment Trust: Background: Fundamentals: The Ring Fence,” https://
www.gov.uk/hmrc-internal-manuals/investment-funds/ifm21015, FAMYX};: 2022. 2. 12.

239) HMRC, ‘Real Estate Investment Trust: Background: Key Concepts: Property Rental Business,”
https://www.gov.uk/hmrc-internal-manuals/investment-funds/ifm21020, AA YA}
2022. 2. 12.

240) HMRC, “Real Estate Investment Trust: Residual income: general,” https://www.gov.uk/h
mrc-internal-manuals/investment-funds/ifm24505, FAAAA}: 2022. 2. 14.
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Z}&: EPRA, “Global Real Estate Total Markets Table-Size of the total commercial real estate
market, 2017~2021,” https://www.epra.com/total-markets-table/, LA} 2022. 1. 28.

L F2AE

1) 3 FH

O HAAR(Corporation Tax Act 2010/ F= 2|=2= HAFo R AU 5 313241

241) HMRC, ‘Real Estate Investment Trust: Background: Navigating the Legislation,” https://
www.gov.uk/hmrc-internal-manuals/investment-funds/ifm21010, A Y=} 2022. 2. 10.
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O = g=5 48] A & 4 IFT2 BF t39] 8715 F55fof 9243), 244)

O IJARHE= AEEAY F=o AFste FAARz400 0k 3

O 3Ak= 7HHE EAS]AHOpen-Ended Investment Companies, OEIC)247)7}
ofyofof gt
- P BASAE B 28414 A AP (Financial Services and Markets

Act, FISMA 2000)9] A236x0] Y=o} 3=
O URFE F412 A7t A== SEAHALR248)0A A7t 51-8=ofof 3
O 3Jrk= vlg7HS]AHa close company)249)&= ofojo} &250)

242) CTA2010/S528

243) CTA2010/S524, SS527-533
(HMRC, ‘Real Estate Investment Trust: Conditions and Tests: Summary,” https://www.gov.u
k/hmre-internal-manuals/investment-funds/ifm22005, AAMYA}: 2022. 2. 10.)

244) HMRC, ‘Real Estate Investment Trust: Conditions And Tests: Company Conditions: Con
ditions A-C,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/ifm22010, 7%
Az} 2022. 2. 12.

245) TCGA1992/S17009)

246) CTA2009/S14, INTM120030
(HMRC, “Company residence: overview,” https://www.gov.uk/hmrc-internal-manuals/
international-manual/intm120030, A YA} 2022. 2. 10.)

247) FISMA 2000 A236x0] W2H /ey FEASAN: £AE Bof APH $22& FEot7] sl
T B FIAE tAls] S B 1B S8R HMEE S5 S8 22 Q i = =8
=9(Financial Conduct Authority)9] 51 dotof 3. ofufj Th9j4l AL E3HE A
%3

248) ITA2007/5S1005
HMRC, “What recognition means for a stock exchange,” https://www.gov.uk/government/
publications/recognised-stock-exchanges-definition-legislation-and-tables/recognised-
stock-exchanges-definition-legislation-and-tables-of-recognised-exchanges, A YA}
2022. 2. 12.

249) BN ik FAS AP e SRR Ao ARFEC] 4 B AFHS AR0] 7|99
sHA F. Bl A SRole B FAE 7SS RIS EREARE s
(HMRC, “Close companies: general: introduction,” https://www.gov.uk/hmrc-internal-
manuals/company-taxation-manual/ctm60055, AMLR}: 2022, 2. 12.)
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014 5255)

O Hf{AEE] AHglol 54 §99 dAke IEEz2E JAAHA o=

_ B350
- B3RO Z5AL
- 7 EA15]AHOpen-Ended Investment Companies, OEIC)257)

250) HMRC, “Real Estate Investment Trust: Conditions And Tests: Company Conditions:
Conditions D-F,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/ifm22015,
AAAR}E: 2022, 2. 12.

251) CTA2010/S160

252) HMRC, “Real Estate Investment Trust: Conditions And Tests: Company Conditions:
Conditions D-F,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/ifm22015,
AAAR}E: 2022, 2. 12.

253) HMRC, “What do we mean by ‘ordinary share’?,” https://www.gov.uk/hmrc-internal-
manuals/international-manual/intm653050, A4YA}F 2022, 2. 12.

254) HMRC, “Real Estate Investment Trust: Background: Group REITs — definition of ‘group’
that can be a group REIT,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/
ifm21060, AMYA}F: 2022, 1. 25.

255) IFM30015

256) FA2012/S65

257) FISMA 2000 A|236x0] w2H /Ngd BEASAE BAE B APH A& FEst] Y8 =3
E= $ARE tAls) S8 E= 7| 287 S5k o) 239 Wl E g S+5a=d
(Financial Conduct Authority)] £91-& wotof gt ojuf TAE Ha AFYL x3ER] kS
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258) HMRC, “Apply to be a UK Real Estate Investment Trust,” https://www.gov.uk/guidance/
apply-to-be-a-uk-real-estate-investment-trust, HA4 Y=} 2022. 2. 14.

259) CTA2010/S528(4A)

260) H37HY A= 59 olste] FF7F AA QE2dES THAY F4E 7= BE T

261) FISMA2000/S237(3)

262) CTA2010/S529

263) HMRC, “Real Estate Investment Trust: Conditions and Tests: Property Rental Business:
Summary,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/ifm22020, &
U=} 2022. 2. 10.

264) IFM22025
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265) CTA 2010/S529(2)
IFM22035

266) CTA2010/8529(3)

267) HMRC, “Real Estate Investment Trust: Conditions And Tests: Property Rental Business
Conditions: Condition A: Single Property,” https://www.gov.uk/hmrc-internal-manuals/
investment-funds/ifm22030, HAAAA}: 2022. 2. 13.

268) HMRC, “Authorised Investment Funds,” https://www.gov.uk/guidance/authorised-invest
ment-funds, ZAALA};: 2022. 2. 13.

269) HMRC, “Real Estate Investment Trust Conditions and Tests: Property rental Business
Conditions: Indirectly Held Property,” https://www.gov.uk/hmrc-internal-manuals/
investment-funds/ifm22033, AAMYA}: 2022. 2. 13.

270) HMRC, ‘Real Estate Investment Trust : Distributions: general,” https://www.gov.uk/hmrc-
internal-manuals/investment-funds/ifm28005, AMA=}: 2022. 2. 13.
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271) HMRC, ‘Real Bstate Investment Trust: Conditions and Tests: Distribution Condition:

General,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/ifm22050, 74
A=} 2022. 2. 10.

272) CTA2010/S530(6A)

273) HMRC, “Real Bstate Investment Trust: Conditions and Tests: Distribution Condition:

General,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/ifm22050, 74}
A=} 2022. 2. 10.

274) CTA 2010/S530(5) ¥ S530(7)

275) CTA 2010/S530(3) ¥ S530(7)

276) HMRC, “Real Estate Investment Trust: Breaches of conditions: Distribution Condition
general,” :

https://www.gov.uk/hmrc-internal-manuals/investment-funds/ifm27045, A4
A=} 2022. 2. 13.
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277) HMRC, “Real Estate Investment Trust: Conditions and Tests: maximum shareholding:
definitions,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/ifm22105,
AMARL: 2022, 2. 13.

278) oAEAHE-E o|AE BAIGH | A REARITIAIRIC] o]elx} o] FAI7|7He] Ada 9 Alait
Mo 8L HEAT AU BEEA o) B oA RO L 2E4L o]ol(property profits
=iy

279) CTA2010/S543
(HMRC, “Real Estate Investment Trust: Conditions and Tests: interest cover test (profit:
financing cost ratio),” https://www.gov.uk/hmrc-internal-manuals/investment-funds/
ifm22200, HMYAE: 2022. 2. 15.)

280) CTA2010/S532(2) ¥ S599

281) CTA2010/8532(2)(a)

282) HMRC, “Real Estate Investment Trust: Conditions and Tests: interest cover test: consequences
of breaching the limit,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/
ifm22205, HALR};: 2022. 2. 13.
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A= HATARGRle] Al A e 3l288)

283) CTA2010/S543(7)

284) CTA2010/S534 ¥ S599

285) CTA2010/S530 ¥ S549A
(HMRC, ‘Real Estate Investment Trust: Distributions: The distribution requirement,” https://
www.gov.uk/hmrc-internal-manuals/investment-funds/ifm28008, A YA} 2022. 2. 13.)

286) CTA2010/S520
H|PIDE Residual income2 & FEARQIAE Qo] AT A5S Tgt = JAF /‘\01,] A
25%71A] BSARITAY 5] ofd & B o g mAs) 01%?_] S o, FSARITAL
A g7 EAAR7E FoiA AA g, olof wet sfid 4222 WA tiido] ofd
(HMRC, ‘Real Estate Investment Trust Residual income: general,” https://www.gov.uk/
hmre-internal-manuals/investment-funds/ifm24505, FMYA: 2022. 2. 14.)

287) CTA2010/S5509] S(b) E S(e)
(HMRC, “Real Estate Investment Trust: Distributions: attribution rules,” https://www.gov.
uk/hmrc-internal-manuals/investment-funds/ifm28010, HA YA} 2022. 2. 13.)

288) CTA2009/Part 9A
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O F=2 84t 315 DACIA HSAA F-54-5FA1293)(Stamp Duty Land Tax,

289) CTA2010/S535

290) CTA2010/S556(3) & S556(3A)

HMRC, ‘Real Estate Investment Trust: Residual income: general,” https://www.gov.uk/hmrc-
internal-manuals/investment-funds/ifm24505, YAk 2022. 2. 13.

291) HMRC, “Real Estate Investment Trust: Residual income: disposal of assets used in the
property rental business,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/
ifm24510, AMLAE: 2022, 2. 14.

292) CTA2010/S535A

293)

(Z= RSUSEME@MAE 2021/22))
(Z9): GBP, %)

125,001~ 250,001~ 925,001~
A | o~ ; ’ ’ ~
ZPAE7EAE | 0~125,000 250.000 925.000 1,500,000 1,500,001
A& 0 2 5 10 12

Z&: HMRC, “Stamp Duty Land Tax,” https://www.gov.uk/stamp-duty-land-tax, HALA}:
2022. 2. 11.
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294) HMRC, “Pay Annual Tax on Enveloped Dwellings,” https://www.gov.uk/guidance/pay-
annual-tax-on-enveloped-dwellings, AL} 2022. 2. 14.

295) HMRC, “Real Estate Investment Trust: Conditions and Tests: maximum shareholding:
formula to work out notional income,” https://www.gov.uk/hmrc-internal-manuals/inve
stment-funds/ifm22123, AL} 2022. 2. 14.

- 194 DO X SO X (BRT/MCT)

(DO: F=3ZJALY] o] Fl, SO: A7 H&
- 224: DP X SP X (BRT/MCT)

(DP: B-EARIThAE Y] Fol9], SP: dgt H]
- 3EHA: 194 + 22 = BEAS
- 42 AL BEAS X HAAE

ol
i)
N

Zr2 gk BRT: &5A 712A1E, MCT: HAAE)

o
ofy
L)
rlo
)

296) CTA2010 /S553
(HMRC, “Real Estate Investment Trust: Conditions and Tests: maximum shareholding:

definitions,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/ifm22105,
AMAAL 2022, 2. 14.)
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297) HMRC, “Real Estate Investment Trust: Distributions: Taxation of Investors: Corporation
tax payers,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/ifm28300,
AL} 2022. 2. 14.

298) HMRC, “Corporate Tax,” https://www.gov.uk/guidance/corporate-tax, HAAA}: 2022.
1. 21.

299) HMRC, ‘Real Estate Investment Trust: Capital gains: on disposals of assets used in the
property rental business,” https://www.gov.uk/hmrc-internal-manuals/investment-funds/
ifm25006, AALYAE 2022. 2. 14.

300) HMRC, “Distribution exemption: overview: the legislation A summary of the legislation,”
https://www.gov.uk/hmrc-internal-manuals/international-manual/intm651020, HM L=}

2022. 2. 14.
301) CTA 2009/Part 9A
302) (B ASMS@MISIE 2021/22))
(&9): GBP, %)
A2 0~12,570 12,571~50,270 50,271~150,000 150,001~
A& 0 20 40 45

A= HMRC, “Income Tax rates and bands,” https://www.gov.uk/income-tax-rates, AMYAL 2022. 1. 21.
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303) (F= HigMIE2@HAE 2021/22))

(&9): GBP, %)
IhA| 3T 0~12,570 12,571~50,270 50,271~150,000 150,001~
A& 0 7.5 32.5 38.1

Z}=: HMRC, “Tax on dividends,” https://www.gov.uk/tax-on-dividends, A Ax}: 2022. 1. 21.

304) CTA2009/Part 9A

305) HMRC, “Tax on dividends,” https://www.gov.uk/tax-on-dividends, HAAA}: 2022. 2. 14.

306) HMRC, “Dividends and other company distributions: UK Real Estate Investment Trusts:
tax returns,” https://www.gov.uk/hmrc-internal-manuals/savings-and-investment-manual/
saim5340, HALAL: 2022, 2. 14.

307) HMRC, “Capital Gains Tax Rates,” https://www.gov.uk/capital-gains-tax/rates, LA}
2022. 1. 21.

308) CTA2010/S550(2)(a), ITA2007/5973 & S974
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