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RliE R b R 2 e o G e gl

2. 293 WA S IAAIE
7. )%
(1) HMA

0)=re] HRIAl= AR 2heloll A 21%2] Alle-o] A-&F T}, o]= Al 7HE (P.L. 115-97)
of) whz} 0] 2] 3506014 21% 2 Q15 A& 20171 129 31 o] % AJZbE] = 2hA| &
ERE HEE A o3t Al QIsh= vl= Wl 71 FARE Edetstal A = =
Rote = 2ol A] A= Tt

3 vl A AA| A5 IA] Ao A ‘P EF2] Il = ekl vl W 71
0] 10% o)/ A-F3t sfe|H I o =HE B2 Hidg & 2= EX]o] sfdotes FEe Al
A A vhE 4= =5 SIQIT. o] Al 7HE2 sejolli] 455 WolEsole= vl= 7Y
S Alg FEE E0|1L, A= 29| A} 3|45 FXI517| 2|5h FAoj| A o] FojFrt.

H &0, olZgo]A 7+=¥(Inflation Reduction Act: IRA)o]l w2}, 2022 o]0
TN A=RE Hel thA] A A (Corporate Alternative Minimum Tax: CAMT)7} =
A=IAch CAMTE F2 it oIS thdo 2 st 24 ARAE A5 (Adjusted
Financial Statement Income: AFSI)2 7|50 & AAHETH CAMTE 32 371 A &
L ek gt A AFSIZE 109295 236k 7ol A-85M, 15%2] 24 ez
HapE o

(2) 7HAESA

olzte] QI AE AL Fiolo] WolSel A5 chal Qi AR, FAR AR A A
27} Batsh Al3o|t) o] ASAL DRAS, EXAS, v, AHEo| S, oA 5
T}t A5 2ol 2.5tk T, 7] AHo| S} 21 v 52 HEo] ke o] 4

B,

o

11 PwC Z[°]#|(https://taxsummaries.pwc.com)

24



<H IlI-1> 0]= 20259 FHRlLEME2

I Fe5 vigaSAA] 9%

A& &= HE 35 AL HEHE AT Al
0 0
10% $0 $0 $ $
~$11,925 ~$23,850 ~$11,925 ~$17,000
1o $11,925 $23,850 $11,925 $17,000
’ ~ $48 475 ~$96,950 ~ $48 475 ~ $64,850
2904 $48,475 $96,950 $48,475 $64,850
’ ~$103,350 ~$206,700 ~$103,350 ~$103,350
o0 $103,350 $206,700 $103,350 $103,350
’ ~$197,300 ~ $394,600 ~$197,300 ~$197,300
2001 $197,300 $394,600 $197,300 $197,300
! ~$250,525 ~$501,050 ~$250,525 ~$250,500
3506 $250,525 $501,050 $250,525 $250,500
’ ~ $626,350 ~$751,600 ~$375,800 ~ $626,350
37% $626,350 ~ $751,600 ~ $375,800 ~ $626,350 ~
A2 TRS(2024)
olZe] 25HE M F2E AT Qlo], £50] £24E o &2 Ago] Hg
He}. 7iQle) 25H 8L M| AS0) oot AHEH, PALEL ZaSolA EE A
(standard deduction) === T 34| (itemized deduction)et -2 34| =& 27+
ot & AMbETh 22 3AlE GAATE A50AM A 4 e 1 SHe R 202

7oz BB 3% A

T d
o] 74%-30,000€2], 71 AlaLe] Z3-2- 15,000

o] 22,5002 20|t} B2 A o 2H], 7| RF, 2714 ola} 5 54 g=of o

FAE 5 Qom, G B2 2 oAl g2 2AE A

A 254 golx, TR i) Fol Mz W F

AEHE B3

Z UREL 2 ASHIE Bulsln], Zuith Algo] Thar), £ ASAISE A AS A}
ORI R RS 22E ZhA ], iR 19604 13% AfolollA] A STk, Chat, Al
~, Eerh YAE £ AR FE 2 ASHE Rijelx) gt

12 IRS €H|o]A](https://www.irs.gov), PwC S °] 2] (https://taxsummaries.pwc.com)
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UGS AR e @ 7hAd et

(3) 7] ARl 9 22 HjgLEA

o

=2

N

N

&

A ox
_{

X

N

A& =4l HE 35 A0 HE YT AT AT
0% $0 $0 $0 $0
~ $48,350 ~$96,700 ~$ 48,350 ~$64,700
15% $48,350 $96,700 $48,350 $64,700
! ~$533,400 ~$600,050 ~$300,000 ~$566,700
20% $533,400~ $600,050~ $300,000~0]%+ $566,700~

28 TRS(2024)

0] 20 Hig A EAlE s A S 0] 250 me deiith g A S-S A Au G (qualified)

¥} duhid(ordinary dividends &= nonquahﬁed dividends)o.2 FLEH T}, 2wl
g2 &5 e 7 FHiol wek 7] ARE o] SA1E T 5 LS 0%, 15%, 20%2] Al
&2 T, ARt g2 7lQlo] vt ASAE R TpA|E o] A4 B E T w2 AlE
o] A-&Ht}. 44 vigo] {23t olf= F2 Al&o] A-8E7] "l o] & A=
HE =Y 609 AFE AJAFsto] 12197k2]19] 713 59k 61 ol slig 415 EA-sfoF
Sh= 59 82 F=dlof gt

5w A Sol| S FEAASA|(Net Investment Income Tax: NIIT)7F 482 4~ 1

13 IRS S o] A (https://www.irs.gov), PwC Z&0] ] (https://taxsummaries.pwc.com)
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M. 23 HiGAEANA| AZH

o, o]t AASA ol 2712 Ratel AlFolth s £tz 91 ojolo] tha 3.8%¢)
27} Aol H =0, A So|Lt 2hEo] Sof 2§ Hc

(4) olSA s}

ool A wjgkaSol fgt o Z3pA| Bl ke Ualel oAl 2 7)Y ws) 7l
ol kAol A 242k Algo] 2] 7] mjRo] wgsich, o) 4@ A Ao o] = 7}
HEle 722 EARSA B2lg 4 k. vjRol AL 0|23t o] ZTHH Al 95te
7] 913t 2 7hx) 2207} AlE) 1 ek,

A, vl=2 A4 HH%% Hr 2 Aojsta, A4 vig oz Qe Higasol tis)
M et 2E5AEET 32 AleS A835 A4 vigol tisiAl= 7%l 45 A3t
of wk2} 0%, 15%, 20%2] Aﬂgﬂ 4850, o]= LRk Higol 285 Hof £5A18<
37NETH F G} o] & Sl HigASo] tiEt Alg BES =9 oSl #AIE &
Sttt

=4, 2017 AlA| 7 o] whet vl =ro] HQIAlE-2 7] 35%0141 21% = ¢15H= Tt
oz QI8 7|dEo] HigE Al&st7] Mol Hish= Algol EoE, ol 371 |t

= vjgol] ek A2 BEre 7P H o gstels ante AiHgT

’“WH a=ofl A= 710l Mlgatelo] 849l FAt AR &3l vigaSol| gk 2}
FoletAY AARRS 4= Ut} tjE% o 2 [RA(Individual Retirement Account)
-2 2-&| Alzfol| A= FAF 42Q)of thisl Alg-& FatstA] A

4
ol 4 9tk oleie AZHE o) S wom 2252 ojFad BAE ma) A

olo} 2 AR 235 o vl vigaSol thet o] FaHH BAIZ ol A B

14 NIIT+ $424FA5Modified Adjusted Gross Income: MAGI)©] €% 58 23st= 749 FatEch
Al T AlRe] 9 209tge] 2ah B8 5 A1 Aloll= 257t ] i) B8 HE AT Ao 5
o] 2ake 74¢- sidEck

Fl—l‘
—
N
2
wu
2
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(1) HAAl

FHo HelMl= m7hutch 2 Xfo| & Holw Zh=o] A 2ot 4 Fxol upe} of
2A AA=o] et 202549 7|Eo 2 FiollA] 7H w2 HUAMES Y85k F7He
Sefo|r 3502] HOIMS Bajetc), T2 E7H31.5%)2 5U(29.9%)C ATA o2 =

2 HAAES RAsH= %7P°lt} A, 7he)=9%9] W2 AlE-S 485k, ot
o F|mE AL 747+ 12 5002 W2 HQIN| S-S 926}k QlTh s

2 1I-4> 38 =718 "Ml

ZF 120259 7)F
k& Tax Foundation

15 Tax Foundation
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32 115> R =7HE ZH20ISA|

ZF 120259 7|1&

k& Tax Foundation

20254 7| £ L0 2, dnfE= 2R20| SAE 0] 71 EoF42%E Fafstal 9lom, 2
(36.0%), T2 HTHE=(34.0%)7F 7L F S 9lal Qe o]t &=
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SHe TS 22 WAEZ| ofd A4 Bhaet AL 5] 2
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o AR SRS 8
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il F=2ERA] -2 gt 2742 A8t

Ui, BEHbe 6062 24 AHRol S A2 A8
2 e A12-2 RASL Ik, of2id ke Aol SHE

Y71l (15%) @] vl ke
£ Aefekn ek,

Zo] o9l Exjol S £a}E
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I Fe5 vigaSAA] 9%

ﬂNTEQ'ﬁﬂouﬁh%l%ﬂwﬁwmﬂ”“$Wﬁ4§ﬁ%%§ﬂ%ﬂ;E
2 A Bk Ut 7o) AfRo| S A JAe A3 U AA| 4t AR B o] et 27
w0, EAp St ek 7 A ofo ojs) 1eld wart ek

(3) S A)

S0 A SA| E8 Footeh Afolshnl, 1 7ok Al&-S oh Thepsic. U 3
i%%%%%“ﬂg—ﬁﬂékﬂL%“%Etﬂ%i RolA 7P 2 HEAl RS 7]
25} 900, Hoka(4200)9 BF(39.35%)0] T F1E Tk W, o AEUole} 2
Enjob= gl ojs) M o] ASA|S Raks] oL, thal 7]2ie] ofe] £l A] 20%¢]

el

|
QNS HE5He A AR AL et
11-6> 38 =7HE HEASAM|
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Ucraina
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Bulgaria
5%

12024 712
Z}&: Tax Foundation

16 Weigel(2024. 3. 26)
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SO HiFASAEL H 20.5% 2, Z/PHE 1O AlS

gt 2E} A S 2L =291 BEx1E A

o Mg E-S fAIShs A&l Tt v I A S S| of
_% =]

5 sl 7hE EAR

w3 Thae] B0l T 453} 93 A o] o] The hA) S AEsk 3
o}, 93 F7he o)2olA] HolSel vigAaSo cia) Ao BAIE AL, o] ZThA
MR 2 9ok 24| S Wol 9= Aol T ol FHAZ RIS QL. o] ik ui
EAle] 727 Aol Frjuic thaul, Zho] 74| AR 2He} £2} 591 Mol of

A2 2350k A Aol
EEBEEZE R
A2 Zsteln 27} A

Ol' r
ol'

}_

r°1'

'
rlo
=
o
o

N

(1) HUA

£ o] 7|2 HolMl&(Korperschaftsteuer)2 15%°]H, o 7]of| 5.5%2] i 27}
Al(solidarity surcharge)7} 7] o] & HQIAlE-2 2F15.825%7}F Hrh. A F7HAl=
19914 =QJ8 AZo e, daje %%4 NEo] 2ol TPoll A wast Y Y BT 5
Ast7] ol o=}l AAlle F2 5do] A4 AE sfastil &9 £ A vlE
< 59oh= ol AFS-H

T3 5 71U ARl F Al (Gewerbesteuer) & HE-soF 5h=t, o] A&

7140l Y=gt Ae; Apx o] whet GebrIch A= 7|2 A 0 2 3.5002] HlES 7]
F0 2 3ta1 7} AHe] 7k=x]of ule} 8.75%011 4] 20.3% Abe] Q] Algo] A-8Ht YR
Ao = 714 0] 14~16%2] ARFAIE FEot=tl, HAAL}t A HAE &3 A M

sfo] oF 300 =7} Bk

(2) BiF25Al

=dofA 7HQlo] = HigASol tisl 25%2] Aol A-8E M, 070l 5.5%

17 59 d% 3 3413 (Bundeszentralamt fiir Steuern) &|0]2], PwC &50]A], Taxology =[] A]
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M. Fo= vigaSAA 8

o] At BIIAI7} F7hE|o] HEZ 02 26.375%2] Al&o] BatHCTh wheF sl 7lQlo]
E@*ﬂ(church tax) 85 GH5H= 49 F7F2 8~9%2] Al&o] A-&E 4= qlct. o] w3

+ ol whgh Zpol7t Qlom, o] & EEeE ¢ & Ale2 2 28.6%0l o]t
FEEAAE Ao s A7F EUR1, 00071 IAE ] grom BE 3= A5 Al
EUR2,0007}2] B]2HA| 3gfo] 2]-8-Hrt,

HigAl s 5 Wl FARRETE ofu g} H| A S BEXRfol|A| = 2)-8-=m, v]AF21e] 7
ol 5UsHA 26.375%2] Al&o] A-&Hct ok o] S AHAI A2 (Double Taxa-
tion Treaty: DTT)ol| e} A5 Z7}o] Bt Algo] Qe At HAld 4= 9]

2t I
(1) HUA

F=o] QA A= 7| ] Fret AFof wpet charet Mleat A7t 488k ¢
A, 7149 o]Q] qrof whet HRIAlEo] EekrItt 202526 HAMAEE 7|0 = HQIA|
9] 7]E2 A& (main rate)-> 25% = Y &M o= o]e]o] 25Tt} E 5 Z3tel= 7ol
XJ_Q_Q[;} H]—D:] o]olo] SD]—U_]—SEE l:]]] ok ]oéloﬂ— 19%_4 —8— ]Eol = %l:]—
o]ejo] st EojjA] 257 R & Afo]Ql 7]}1e] 749, &eto|d AAIYRE Algo] HA}
Ho@ FIkshe TR TAECHY E3k 55 B802 WA ojofo] thsjale of W
210%2] A& Al&o] &5, olofl= 5512 Qe 2HE| 53 5517 2ok AlE
o] mf} o]eo] 3k 4= Ut

S 5 5 54 el 49 7192 FH(ring fencd) 719102 27
o olo] 25utute = O]/\POI 719e 7]

> 2 FHA 7] Goll= 19%2] Algo] A
E% l% L]y 7l°d°ﬂ ot ¥ olAjof| B]sl &2 42o|ct o A5 2 7k Akl o]

% o 2o] A2 A=l tisl 100% A2 SA|eF 22 QIAE B 5 el g =t} =5t

g1
)

18 WA= Eof| 7= wI|(FE ST} AR E APH e 7 2517 Q8 EYE Ao R, sld
O] Alwof|A] F gt
19 Chambers and Partners Z30]#]

20 HM Revenue & Customs &-3|0]#], PwC &-1|0] %]
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UGS AR e @ 7hAd et

= AR olyA] Akt getislol 7|ofshs A2 x| &l tisiA = FAF 3AE 74
st U,

P9 HigAS S SAAER R o] H o] IpA| A|A17F A8 Ale 7]
A& (basic rate), 1Al&(higher rate), F7}Al&(additional rate)= F-2H T}, 2t
ofl= 2+ 20%, 40%, 45%2] SASAIE0] A-8EH, HigASol tisiAl= o] Hot
2 8.75%, 33.75%, 39.35%7} Z-&Hc}. o35 AEANEI viGAE-2 AJol5HA &
U, A ke e s go] 59 A5 A S AR LSS 7

o= Aot

oo AL X orim

<H 113> = ZLS U HELS M
() T, %)
e T2 FHLE Hg4=
= (Fol 5 25+lgaS) A& AENE w27
7H1ZA| 0~12,570 0 0
#}% S T)A| 8 12,571 ~ 17,570 0 e 500
7128
FEAE 12,571 ~ 50,270 20 8.75 500
(basic rate)
IAlE
. 50,271 ~ 125,140 40 33.75 500
(higher rate)
=7 M8
N P 125,140 ~ 45 39.35 500
(additional rate)
T 11)2025/26 BAHE &5 7)F
2) LS A B Al Fo 5O 45, AHLE5 IG5 AR w3
3) A5 UAlE 79 0% =2 11?1-&5 ofet 485, Fof 5o] A5TECe & o]n] 175707 EF 21t
o739 0% Bele AEER 4

A& g AH, PwC, o]0l 2](2024)

Lok 7l aSolle 253 A7 EARC /iRl A5FA S22 2025/26 HAAE=S
7|22 12,570uk2 =0t} sl 9} ol Higdaso] 2otE 49 vigasole Al

21 HM Revenue & Customs &H|0]A], PwC S-H[0] ], 0]o][2](2024)
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M. Fo= vigaSAA 8

< WA =t 1 ool vigAS HEo] JA7F Ql=t], A5 ol FakohA| Sk
E7F 3AES. &, vlgE FA Y2 sttt Gashs FAIE Bl Bigs 3417 =Y
H 2016W0l= ST ER AJF0] w2 0l UAIT HAF FaE o] 20180l 270}
€E 2023d0f| 1T E 2 7H2E] T 2024 49 RE = 5Hlnke T 2 Zo]EQ]th 3=
A% (HM Revenue & Customs)oll T2 o] = vigA S-S E351 A2 3]1] 2 HFA]s}
1, o B2 Alo] 3t MlEe BEStES 517 fl$h 2ol

o|e} Zro] Zo A5 A 7Rl AS5FA|L} HiEgEAE Al et 2hAlASe] Algo] 4
EJE} o2 501, 2025/26\F A1 o] v A-Eo] 3t o] 11 9 FAE0] 29 570
STkl 7HgshH, & 452 32,5700 E7F Het, o]= 7Y A5E3AIEH Q1 12,570

o EE 2ok FYo|B R o] 5 S 22 ETF 3|4 50] Eof 7] EAlE0f
ettt o]F 13 79akEof sk daell= 20%2] Algo] A-&E ). gt vid
A A= w3 AT SH ok =5 2k 23 sHluk Ert E|lH 8 uijgdA5o] 7|2
AlE<1 8.75%7F Babech,

X
rlr
L
N
e
=)
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5
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X
1o
=
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e
4o
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rin
)
e
ic)
=
é
2
rlr
me
rh
1o
Mo oX
>

22 HM Revenue & Customs(2022)
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UGS A = Bdat 7 et

<E |lI-4> L= HelM| T LG A M2
(291 %)

Tz e A2 1949l ofst = AR 199l 23

guinkell ofst 15.0

BRIl ol S}/ Al A
HelA IR SPBHON AFUAE 8 190 232
AAE 150190 23t 719)
gl 23} 232

AR QIA)

2.39(23.2 X 10.3)

2.39(23.2 X 10.3)

714l 748 1.18
EEHRIAIA 2.59(7.0 X 37) 2.60(1.0 X 260)
A 2.413(23.2 X 10.4) 2.413(23.2 X 10.4)
A& 38.073 31.783
AGAlE 21.37~33.58 29.74
F o REYPHEL TIMIS SHAIARINE BAIR & ALY
A5 Pw énﬂolxl OUiE'W% l F(JETRO) &3|°]#], Tricor(2022. 9. 14)

A 2ol A WRUH7E A B0, 2024 7122 10.3%0) LAl #7H

Rk B3 ARJAZE R RatE), ofe 7| A3t 4258 TIEoR A
Sk 07| A5RT ohjel AR 7|23 Rk 7120wt Mg YoF she
242 2 7|gojgte YA AlF-S gEafof st

y L =2

fu

olefgh Algg 25F FAre 79 7199 B8 HAMleS oF

27 sl A= A9l 7% 21.37%°1A] 33.58%7HA] S71e 4 %E} 55’6&, 714

A AACA o] 5] A0l ThAloh= BHAS Aot Qlo], 71 o]l oigh pA] F
A°S

Ho] ] & Ho|ch

2719
=

(2) BigASA

2ol 4 7Hglo] 4
oo k) getAch, Aut o Higs

23 A2 =47 gzolA, PwC E¥o]A]
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7He] TpA| FIFO = L of 59014 45%7kA] 9] 4=

IIL. 8= sigASAA A%

AAEe] A&

<H II-5> L2 IS ME

T g il
ZRHA|
_ A& A&
IHEEE) 271 “on
(%) A& (%)
~195%F 5 CIEIF N 3 = El 5
1959H~330%F 10
ST 330%-695% | 20 Ques [ HTACEH ),
OJHIAE
695Rk-oumk | 23 > Let AT
&
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Abstract

Recently, interest in dividend income has surged among domestic investors,
highlighting the growing need for reforming the dividend tax system. However, the
current tax regime for dividend income has several issues, prompting calls for im-

provement.

First, there is a lack of tax neutrality between dividend income and capital gains.
Dividend income is subject to a 14% separate taxation rate for annual income up to
KRW 20 million. However, if this threshold is exceeded, it becomes subject to com-
prehensive taxation, with progressive rates reaching up to 45%. In contrast, most
capital gains from stock transactions—excluding those involving major shareholders
or unlisted stocks—are not taxed. Even when they are, a basic deduction of KRW 50
million is applied, and a flat tax rate of 20% or 25% is imposed thereafter. This situa-

tion creates tax imbalances and potential investment distortions.

Second, double taxation between corporate and dividend income taxes poses
a significant burden on dividend income. After a company pays corporate taxes, the
dividends distributed to shareholders are taxed again. Based on the 14% withhold-
ing tax, the combined effective tax rate, including corporate taxes, reaches 37.8%,
and if the highest progressive tax rate of 45% is applied, the total rate can soar to
58.8%. This increases the tax burden on shareholders, reducing companies' incen-

tives to actively distribute dividends.

Third, the complexity of the tax system is another issue. Dividend income below a

certain amount is subject to withholding tax, but any income exceeding this amount
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falls under progressive taxation, complicating tax management and reducing pre-
dictability for investors. This complexity makes it difficult for investors to manage
and forecast taxes, emphasizing the need for simplifying the tax system for dividend

income.

This study sets out the goal of reforming the tax system to minimize efficiency
losses while maximizing positive effects on household asset accumulation, and eval-
uates the current taxation structure on financial asset income based on this objec-

tive. As a result, the following policy recommendations are proposed.

In the long term, it is necessary to establish a unified tax system that eliminates
discrimination between asset types. By applying consistent tax principles and rates
regardless of the form of the asset, investors can bear a fair tax burden independent
of asset type. This approach would enhance tax neutrality and equity, while also pro-
moting more efficient allocation of resources. However, since comprehensive inte-
gration of all financial asset taxation may be difficult to implement in the short term,
a priority should be placed on ensuring at least a fairer distribution of tax burdens

between dividend income and capital gains.

Additionally, the effective tax rates on interest and dividend income need to be
adjusted downward. Currently, dividend income is subject to a progressive tax rate of
up to 45%, one of the highest among OECD countries. Moreover, mechanisms to mit-
igate double taxation are limited. To address this, policy measures such as increasing
the dividend gross-up rate to better reflect corporate tax burdens, introducing addi-
tional relief mechanisms, or implementing corporate-tax-adjusted tax credits should

be considered.

The taxation of dividend income is structured differently from other forms of
financial income, with overlapping preferential treatments and deductions. This
has led to inconsistencies and reduced predictability in the tax system. To address
this, tax-preferred financial products should be consolidated and streamlined—par-
ticularly around Individual Savings Accounts(ISAs) and Individual Retirement Pen-
sion(IRP) accounts—to enhance the simplicity, efficiency, and equity of the tax re-

gime, and to improve predictability for investors.
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Abstract

These tax reforms would improve tax fairness, enhance the investment environ-
ment, and increase resource allocation efficiency. By addressing the imbalance be-
tween dividend income and capital gains taxation and mitigating the issue of double
taxation, equity in tax burdens can be ensured. Furthermore, by improving the incen-
tive structure between companies and shareholders, companies would be encour-

aged to pursue more active dividend policies.
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