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1989 386,395 1,146 1,233 2,379 0.62%

1990 231,837 1,374 748 2,122 0.92%

1991 134,159 923 443 1,366 1.02%

yE ~

1996 136,169 638 391 1,029 0.76%

1997 151,445 475 403 878 0.58%

1998 124,101 408 172 580 0.47%

1999 210,236 926 926 0.44%

2000 290,325 929 929 0.32%

2001 225,238 629 629 0.28%

FEA 2002 209,229 523 523 0.25%
2003 255,342 936 936 0.37%

2004 357,286 1,452 1,452 0.41%

2005 535,118 2,906 2,906 0.54%

% Z4] : Fact Book 2010(Japan Securities Dealers Association, 2010.9.22.)
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0.10 -
(FaAHA =
1985 0.13 —
1986
0.26 -
(A& 209 217
1987 0.35 30
1988 0.34 48
1989 0.45 51
1990 0.43 52
1991
0.25 -
(sdAHA FHA)

% 2] : Stephan Schulmeister, Margit Schratzenstaller, Oliver Picek, A General Financial Transaction Tax
—Motives, Revenues, Feasibility and Effects, WIFO, 2008.3, p.22, <74.
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21) AG7 AR 159 AR = A FHAAT DA AR s A= FEe] AR



116 M=Fets|AXME / M203 H[53(2019.10.)

3.

[&l

=F2 5 EUS 557134 =9 F41 A

2007 E897] o1 a8 aEY A}, A B3 ol tigh =27k AR E A, 2009 =
g9} Eodo] ERAL £91S FAeh 20119 99 EU AP D3| = «FAHA o)A
A5 B3l 2 AU EGHTS EU 9 3ld AlEstl=t, EU a9 e3]o] o)A
AtE A UAL] Terﬂ <

=]
a2l gge ZE F548Fcla, Alee 74, Ad 2 gAY 0.1%, I+
AAE 0.01%°]H, 35713

GA mA R Bt

H

EU 289913 o] A|okxo] wt=w 2§72 1 =gog A7 300~3509 F2(EY F4 11
A= AR 1%) B3] Al &3] & &4 e, 1 =de R FHANY} A LFE
A7 242 20%2F 90%7HA] EolE F 3 %—ﬂ sk3ith.25)

201349 2¢ EU AFAAEL =Y, EEM = 1170 3Y9FEY FEAYAH =4S 5913
3, 20149 5H F5AHAE TR Fosiiith. e 2770 EU 3]d=o] EYste £
2 FEAeY, 97 T AR SYxE5209 v 11S(EY, T3s, ojgg]ol, A<,
raRgd, exEeol W, diEYel, Jex, SRublol SRMUoh MA =qst]

a2y @A) EU 25484 Y 34371 1170 714 | 2EU oS A28k 10730
th2n2) o ~EY otz 20154 129 S5 AU AlG SHdA 71iE & glvky A4 =
717 v 5 FAgo] e FEAYA =Y AAE TS F8 FAF0|0"
2o A A7 =4S Ar)sta Stk

8Y e TS Aszed wgt F5AHNE =HATH) Z7FAE 109
‘l‘

1w dell 02%2] AES F33519 1, 201793 Al &S 03%% 2A4e}

22) & 51‘7}7F AH o2 RH AAEE BE 997
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23) Proposal for a Council Directive on a common system of financial transaction tax.

24) *ﬂ%‘—%‘ 7k w6448 &4, 38718 old 59 AFE Sel7] Al AxAlE Ak
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232191 James Tobin®] 1972139 4
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29) Article 5 of the French Amended Finance Bill of 14 March 2012.
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A Study on Improvement of

Stock Investment Tax System

Moon, Seong—hoon”- Lim, Dong—won"*

<{Abstract>

The Securities Transaction Tax has been taxed without changing the tax rate since 1996, while
the taxable scope of the Capital Gains Tax continues to expand, and there is a growing debate
that the Securities Transaction Tax(Hereinafter referred to as “STT”) should be abolished or
lowered. If the transferer actually pays both the STT and the Capital Gains Tax(Hereinafter
referred to as “CGT”) on the same stock transaction, it could be economic double taxation. In
addition, despite the expansion policy of the CGT, there are insufficient tax policy considerations
on the Accumulated income for the same type and tax rate structure. The current income tax
system needs to be improved as follows because the tax neutrality caused by discrimination
taxation by financial products and financial income is undermined.

First, it is reasonable to set the policy direction to reduce the weight of the STT or to abolish
and to increase the CGT it in the medium to long term. The STT is more tax revenue —oriented
than the purpose of introduction, and it may undermine the efficiency and tax equity of the capital
market. If the taxable scope of the CGT is expanding, it is necessary to abolish or cut the STT.
Second, in order to maintain the systematic consistency of the CGT, the Tax Neutrality between
income of stocks and stock—related derivatives should be improved through profit and loss
between stocks and stock —related derivatives and the same tax rate. In order to resolve the tax
inequalities between investment periods, it is necessary to allow a carryover deduction, such as
carrying forward a deduction for a certain period on the loss of the transfer of shares. Third, in
the mid— to long—term, Korea should also consider introducing a tax reform, that is a Dual
Income Tax System, which expands the scope of income taxation on financial products, while also
reducing the tax rate and operating profit and loss.

<Key words> Stock investment tax, Economic double taxation, Tax neutrality, Dual income tax system

* Professor, Hallym University, Department of Business Administration, mooncta@hallym.ac.kr, First Author.
xx Research Fellow, Korea Economic Research Institute, fresh911@hanmail.net, Corresponding Author.
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