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ARGRLES 88 A2He WA

m>~ olﬂ



QoA & Joint Committee on Tax(1984)E &HHog & 4
Atk JCTAAM = &A= A} o= Wl Ml (current federal
and foreign tax expense)S AMESINUE HEZE AHAARALAS
(pretax book income)ol| A F|EH 2R3 AFFEAFo] ) (equity income
from unconsolidated subsidiaries)?+ 2 71¢] EEo]¢)(income
from extraordinary and discontinued operations)< x}F7+&kaL
HEZ2) 2ol (income from minority interests)S 7FaHg 453
AHg-aF T

Porcano(1986)= #Atoll= A% AHA A (current  federal

AR 25 (pretax book income) ol 4]

My to

i‘;

tax expense)E, FHO= 4

A 1AL AFER o] (equity  income  from  unconsolidated

subsidiaries)S Alstal  2F-FFAE0] 2 (income from minority
interests)S H3F AS ARESIITE olw] ARRHE AAFRAEL

QAo o FAN B Al AEdhe ASAE

sk5hH  Joint Committee on Tax(1984)0A41¢} G2 S-FA&E

etk 58 6714 e izt AEE S 4% NIBT, =

ddolels ARESITE  Porcano(1986)= 19821l 11,3487,

19831l 86970 714e] ARE o83t HAFAEe] WEAlE

Hoh Ads] vhar 719e] Rl e 972 (regressive) 4S54
s

deh 719le] TR ARAZ, Addele], A, F)

Fl

4
o
o

Gupta and Newberry(1997)ol4+= Ht2

sl EAlZ2= ddE HAAM H]E(current income tax expense)

~
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&, wEEs oz 8l FA| ol AH-AS(book income before
interest and taxes)S ARESFATE 1986119 ZAM7NE W (The Tax
Reform Act)®] Agdel] gt 4o 288 Fi1 & o] A7+
B gZAEe] 719t} AAEA Fevhal 4
AEAlEol 719de] ATz A, 28al datel S
33 Qith ole FE V|Gt FHE 7
o] AFAd oEds |zl Aolr9.
dRQ e F 5 E(operating cash flow)S o]-&3F FHHe] tfE4<d
= Zimmerman(1983)Q1d] Aol = FA d(total tax expense)
AN o] AHAAM E FRAAZIHS] WS change in deferred tax
liability and ITO)E #Het RS, 5

T d9dTsES AHE
stk 5, SARE HAAM]ElA oldMQlAle] WEkE AprtEt

A, wEZe ulEdoa dp]E-S et AS ARSI
1947~1981d 2] 35\ d7boll A3l 43515702 A 8S o]gslo] A5

At

Gupta and Newberry(1997)oIM%E JHAFTEES ©|835t] 3
TAEAES Al 222 ddx: UM BlE(current
income tax expense)s, wEZE HHAA - FEHE o] Fddd
=35 E(operating cash flow before interest and taxes)S A&

St

9) Gupta and Newberry(1997)& 3$HHOZ 1982~19851 A%k 8237), 1987~
199013F 91570 9] 7IdE5e] vAd& AsE, e FHoRE 6557 7Y
59 A% A5E viEeRE OLS 45 stk S5HTEs I A8
&S, AHHETERE 7)Y E(size), AET-Z(capital structure), Al 7}
A o] ApAFZFH(asset mix), 71943 (firm performance) 54 AF&3F3
o G EEE ALY AR A S ARSI AR T REE A
AAAE B A7 HEA v &S AFEe AT At S AT EREE
AAZLE o] A%, 378, o] H&s, AgsEEZs dARME
e AuH &S, APARHSTERE £iE db A v e
2+ 2y ALESEATh 719 b 2= A E(returns on assets), & A
AALE v Al eg e v &S AFESES



Stickney and McGee(1982)% HAA5S o] &3k ey 4f
o= FAl(total tax expense)olA] o]AHLI
expense) S AEE AL, BERE AAAE-AS(pretax  book
income)ollA] o)A ¢1A|(deferred tax expense)2t HAIAAE
(statutory marginal tax rate)®] H]&S 2He AS ARSI T
Shevlin(1987) Aol FAA(tatal tax expense)olA] o]A
HolMe] W3Kchange in deferred tax liability) S 2F3eF AL,
BroE= AAARAS(pretax book income)ol| A o)Al ¥
3Hchange in deferred tax liability)2} HASHAIME(statutory
marginal tax rate)®] H|&S AH8-31%
Plesko(2003)2} Gorden and Lee(2001)ol4= wl=r Aol 4]
=%+ Statistics of Income’s (SOI) corporation fileS ©]-83}o]
Aetal el 84213719 7|2 RE ARG E X3
taL ek o] 7 AE FE & ARl Hdde ATARE
|3 FHAFZAE Alte] golsittar & & Utk aFld=
TotaL AFALRC] gk HE 7hsA e Sk 1 AN
B A gAEgolA AL EAER vt AA|E2 Plesko(2003)
T AT AR EAEol T
SEvtete] A mAREE o] &3 W AgAE dATe Bheke

ot J
B hre] AT B & glxe] Z1ge] ATA

Lo o ML o2
H S

0;

12 o M

(20000 1% E
ARE o83 AT Aol el AF(00)S Ht
AEAES] ZAAE AT 1 ARLe] T A



oo, FAN 5 vl 7S AT 7)Y
= wel ohet (2 XHT?L&Q} e ARERAE F9e vl
& AN AFA0DE 13} @9 AA &
o mabw B4l ﬁﬂW S
@] ARG BHF) AE 2 GglelY
o2 AgSIT. (Dere] mohE B4al] gla
= eAAele] 71E AES, ()R] Z3E B 9

Me =R SR 7IE AlES ARSI AFA(2004)2>

1903~20028] 7| 4AARE o §3te] BUT Az, ERINE
9 AR WER KOS A ACR RANE, $EE, 7
IR S-S BB, ol AR, FENET, WYY

Al Bol 7199 AREe Aushe W fHES ovist

7V @

WALEALS AR 9 AT ol ARE SYUt BALE
A&e A BAEE T4 29

AFEAS, 7409, ) 52 gdstel Avdt A5

Aol g WA ARAARAEZIPIE A S ERllE, Ra
o Ao A AZe 254 AFAASIES olngih
olEHew Wyl FANEALE FolEd the £Ae EIE

Zgstu FAol tid fg ZAsks © mabgelt ey



AR A4 B sl

AHEE ZHEe] b, Abmel A SOl EAIE Al stk olE
=01, 7 AAsIlA thiEA] 719S 7Pdskar SR Ao
2 53710l AR, 13 ARk AN HaE TP
WhEE ok w7k Al AR Altte] AEEE AL ok

ok dlE B0l H AFAREY] FAE Aol =ejHal
w5k At E Zd(arbitrage condition)®= ®E o =7k ARl
AgEs AL ofyrh FARTHE AFRe| Alefo] HX|QH. <&
=°, 719 =% F5 sl Ea(parameter)E 27] oH,
BAA VEE, FF evVdSE 55 BYs IV ZEkslke]
wAI7F Ean vk

1) HAX=Z

F27E AEreEe] 7Y Ee 3o o]Fojzivk= glxdA|stel
ZAAZZE T2 v x= g3 4% A= Jorgensond L
o] FnEol o3 WKl FAYEAe] 4 - Hall and Jorgenson
(1967), Summers(1981) - 3} ARB|FA £H0] SA4S F=2 Y3
Harberger(1966) 59 AWt RYgS o€ simulation”]™H o
gk 2= 9o},

Fullerton(1983)0ll 4= A&AME FEIAIGExHeffective tax
wedge) & Tkt ?Dﬂ’“‘”e'}% ARGl g AFTolE
o] Aol om|gitt. HAaAlE SE3F AgAER AAIL] AEA
E2 s 5 9tk ] 7] $A AgAleS acksldE ols

=4se et e

o

_4_4
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& S AA] HRk
A A&l AR

e

& wE TR A
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o
A

A3
A
AFAR gk A%

]

s

b= o AAARAFE - FAAGERAL)

=]
stack oleld

T
A=
3]

ato] -

(e}
Jorgenson and Sullivan(1981)o|4+= &

52
King and Fullerton(1984)°1 4]

olFo] ALEH
& ALt

oy R T BE ok x B B o
e o o KON T
Tx BERD g
1ol TAHEEE o g W
el kel
o i iod My . X o ol
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A AR e olgele] Axkelt WAL AlRsslt. AL
Age BA7L 169 st me A7 v 271 248
= AERA ol2H WA A} = 1w
ahe dlel 2718 Adolrk. 71714, w4 QEEA2003)01 4
4 WALS QEkE o fuEE SANEASS ANERiE,
A2l WAAES da) 27%00A 20%p Aakeld A A
o WAAEE ool EAlgel AsEL 220%p7} H7] wiol,
o] FAREE AubrIRlo] WReHE AAAEAREE 19-2.29%p

W Zojui= AoR Uehtth

2) OJAXI=Z

Hele] Apsls, e AEaS AAY vgR o)dss A
= o

wolAAe] olg]at EAe HaAxst B wEe] 7)de] %A
AHtax status)E 2 Hrodet S-S ARESle] SAMAA L S

RSN =
Bk 2, A AT 2YUEA ol Agolut oo
=

Oul

ol

o] WskE Wgd IALEAES ARESke] 7Ide] TR B OAN

F9loll glojre] eaAAS i)

Shackelford and Shevlin(2001) 3] A|Stol| 4] AF2 ZA|<d
& Scholes and Wolfson(1992)¢l] 7]&=3ste] A2lshdA] 1 5 F
8 FEoE dAAdEAMEY SHs ST =ddTd&Edel s
= 7I9ES e dubAQl 2418 @ o Yehe HgiEAeEs
SEShE Wto® ngPEAe] ojdS F3 v &S



Sl T S FASEE ==l 9ol gtk Manzon(1994)
T H Tjr"ﬂi—fr-q T4e flal HddEAY ojdo] = H
3T}, Shevlin(1987, 1990)3 Graham(1996)2 71
of HAL] HALES] ARE o] &35t ]ElH JJr/‘ﬂ/\Co |55t
O

AT
>

N

l

)

5\

ol

97

) 2l
Ao 2 wdA, M3 AFTZEQ00M)E & 5 Utk olEdd 9
H o719 A& gk 7]EATE Shevlin(1990), Manzon
(1994), Graham(1996), ©|=71(1997), 1FA(1997) & Als] A
gabaA ol5e] Aot ApEAE AFelstal qdrh

AR 94% v 7P £3] AREEE ARE iAeolda
goltk. 25 49 BEALL T
3 e

g2l Alet % J*ﬂ%’-‘ﬂ Fr PXV} EA . Jﬁ/‘ﬂ%ol%‘r

10) 2549 Aol FAAEe] Q% fRTANA Boshs w7t
I AR SRR IR ERR S e R
¥t wmsh AE R Felste] A o7} 7%l Ak T

A FANEE NFoR BEAES mas A7k Auelnz
ALl AARE EE ik Ao EIEA ke 72—1%7} o] F-3toltf,
ksl giRie Ao BT Es} EASER A AS0] 00]
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o] Wakdiths Holth oS Sol, WA A BAPHES
MY/ HALET @ AH PALE/GDPE TEE 4 9]
A TRl AlE, SAVINE) 2 5 ARl s

Gel 1 ugo] SHePAAR 2l GDPSIA Walelel A

A HE, F ARl Re we wsks A, Anden =

AR At 2AB e o} 72 WMETE Glelw GDP il WIAS

o] Hlgo] GolAW Aliro] volAi Aow ekl Hik
o2 ol AT} B WA 2AREEe] 27 25%, 5%

1 s e AT BRe) A WISl GDPelA ApAshs

ulFo] 27k 100 2006ek Welel &5 o] AlFel ulg,

AEAEE AR BR B 5% St

ﬂ@%m

N

<E lI-1> =AM EHED HEAME
(29 %)
A= B =
AN TE 25 5
k= /GDP 10 20
HEAE 25 25

Syl o APEE dEsE et
%, AAPEe AREE A&t wAgle] 0o)u SAWE A
W AERD me £Ee) ARl EAU e 244
Fo| 2, Aol U@ A FE 2ARTER BRE 2R
& washs AL ol B A BW, ARAZEY EARw
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WA FRAQ AT AREA A 2EHE X
Huz}, koAl AW ZIAF ZAREES GDP tv] Aoz
Aol e FARES shs A9 AR e Folvt #
dE A AgAE xdeeE AT .
A1, TAI7INke] 27 T AlAle] WsHERE ofuEr GDPOIlA ®Ql
o] A= W&o Wl fJsiMe e etk EI W
18] Ffo] EAI A= EAE vk

oledt TAIME AAskL AWAE EZ
o] ARHES B 19709k 1980 ddlell= 2 Wabrt ISIA
7E 1990 thell ®iQle] FANEEC]l w438 Sk Zlow e
ek diEAQl wrkRE Ads, w290 29W T 5 =
7F=e] Atk 1990} 2000 Hlatste] B Ad=<= 2.1%°04
56%=, =290l 38%014 59%, AWl 1.6%14 39%=
S7Fekint. Wb 2000 Hell Eoixs AN EEC] lolx W
W7t gl Ae® vehdar
w9 7 1970l &= 37%= Wele] ZAlFHo] =3kAnk F
2ol 1.9%= stopdith die] A= 1970dol= 53%= v
ERANE 2002 d00= 32% = Holxlth Hde 1970d el = e
7kl W] AiFom uhe ol FHZole TS wrolA
1%% &t3lstal itk

e v 1980l Wle] GDP thH] Aol 2.0% ol

d

(e of



V. Al

=]
R

=

o

<E IV-1> GDP o] #Helo| AT

=Z=A - AXNARE 59

(911 %)

1970 | 1980 | 1990 | 1995 | 2000 | 2001 | 2002
zF 38 | 33 | 41 | 44 | 65 | 45 -
o »~Ego} 15| 14 | 14 | 15 | 20 | 31 | 23
7)o 24 | 22 | 24 | 30 | 36 | 36 | 35
7k 35 | 36 | 25 | 29 | 40 | 35 | 29
A= - - - 49 | 38 | 42 | 47
Bl 10 | 14 | 15 | 20 | 24 | 31 | 28
s 17 | 14 | 21 | 18 | 56 | 49 | 41
i Z 21 | 21 | 23 | 21 | 31 | 34 | 29
=4 17 | 19 | 16 | 11 | 1.8 | 06 | 07
agx 04 | 09 | 16 | 21 | 44 | 34 | 31
71 - - - 19 | 22 | 24 | 23
ofo] 2= 06 | 07 | 09 | 1.0 | 19 | 12 | 09
o A= 25 | 14 | 17 | 28 | 38 | 36 | 38
olggo} 17 | 24 | 39 | 36 | 32 | 36 | 30
SR 53 | 55 | 65 | 42 | 36 | 35 | 32
Eisn = 20 | 27 | 25 | 37 | 33 | 36
SARET 52 | 66 | 65 | 75 | 72 | 75 | 86
5 j=A=n=d 24 | 29 | 32 | 31 | 42 | 41 | 35
AN 47 | 25 | 24 | 44 | 40 | 38 | 42
w290 11 | 57 | 37 | 38 | 59 | 94 | 78
Zg= - - - 30 | 26 | 20 | 21
EA=tay - - 23 | 26 | 42 | 36 -
Z=nH7|o} - - - - 29 | 22 | 28
Ea N 13 |12 | 29 | 18 | 30 | 28 | 32
O o) 17 | 11 | 16 | 28 | 39 | 29 | 28
229~ 17 | 17 | 21 | 19 | 28 | 31 | 31
E]7] 08 | 07 | 13 | 15 | 23 | 24 | 22
SSEn 32 | 29 | 41 | 33 | 36 | 35 | 29
s 37 1 29 | 21 | 26 | 25 | 19 -
OECD #+f 23 | 24 | 27 | 29 | 36 | 35 | 34

FoarAl R A 23
A& 1 OECD, Revenue Statistics, 2004
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O} 1990dell= 2.7%, 200090l 3.7% = S7FsET ol9f
AdE AFAA A T HJAATRE o= sho] AL Fo
oAM= #EEa ek 1Ed OECD =7keh ®lwste] HW

OECD Hita} Ws=dh o vehta vk webs] Fa A
ol wlste] p-elupke] Wl tigh Aol 2=l niste s

)

Hir

FoEA] o= Aol folstefof gt

Hele] WA AR wEd ARIAEAS 9@ AEE V]
Fow T U iAol stgste de ASE &+ vk
A ARAERS V]SS BE 19983714 20%E d3lEh Ao
FHt oF 19% U2 stegsta k. FARE 71F GA 26%E 33
sl FollA 199738 Atz F Tt 23% R 3k Zlo

2 vebgk ol weldgel dlstee] Shel 2o FPE we A



TR | ARRAEASD | IAEFQ | ARG | HE1E)/D) | HE2(B)/©2)
1990 15,033 12,781 2,907 19.3 22.7
1991 17,259 14,445 3,397 19.7 235
1992 20,007 17,851 5,049 252 28.3
1993 21,09% 18,441 5,245 249 284
1994 24,999 22,352 6,376 20.0 285
1995 31,338 28,006 7,603 24.3 271
1996 33,041 30,065 7,524 22.8 25.0
1997 33,317 29,883 7,101 21.3 238
1998 32,969 29,629 6,981 212 236
1999 33,777 32,659 7,693 19.8 236
2000 85,781 61,985 14,538 169 236
2001 79,313 64,191 14,929 1838 23.3
2002 89,640 73,958 17,235 19.2 234

F RIS AQAELS T AT del, e AAEETE ATE
A AR, CRASAAN, 7 A%

(22 Iv-1] IMRtR R =2 7|l #elM 5
(9l %)

30

25

20

e S

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

‘+M?Q‘EE£‘_5EHEI M S e —Aa— DM EECHE]| M5

Az mAd, TASAAR, 7 Ak
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[e

4. 9=}l vl

el v A fEue Wele] AR EES OECD =
7tel Btk wissshAl vehdal glok Teu HQIAle] Al E
& HAA/GRGAY} AALA/GDPE FRE 5 otk whEh &
A= fod 8 =7kel vlaE AlLsRAHD,
ol GDPOAM ApAIshs vlwg HEhls GDP tiy]
= 9897 AFR 1Sl ol 4
olE A9l 15%5 ot dkleh= FEolth vl=
shs elv va dsdhs FAE Helw
o] GDPllA AAsh= HIFo] 20%E 3=
Sith 1990w Futell= 719 25%9 thrhe A
AL HellE oF 20% FEoR sobith HUk 1990
o gk Eoldleyt ool SUEAE
Hel HZell= 20%S oRF skSlshs otk At HRE
of BB 9= FAIE HFaL gk 1990 ZRbell=
A9l FAGA7t GDPelA Ak Wl 15% olstslont =1
o]F T7HAE Mol AAE 20% FEdlA e Moli slrh
weA] 3] =oEs AAHE eluelrt @)=l Hle)] Wele) vl
o] ol WA AMlg7 2 A ohd Ae® vEhtar glrk
AAAE HERE AFEeR B 4 Qe gl tiH] AR
& By Euehs W] ISRt <t Srlete] 20065 “d3lst
I Qe wbd m)sE oF 13% el Hst 10% ofskE wobsd
o el B oF 15% iellA] wokxl v vl SIS
o 20% 7PHA ol A AR Htell= oF 15% 4]

soe ANdoE el gl ARge] Heln e A
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o= it Qe 53], Aol 2~3%9] e £ES Holn
SITk. AALERE 19919e] oF 10% el tha F7h mag 1
OV SGAR Aol viold 10%8 tha alsks FEoltk

Aoz Setete] A% o] Ha) WY 25 4 3
o= ehta Qi W AREe 2 o vehta gtk 95

of wlal felutele] Ha pelage] w4 gvhs A4S dershd

A gol ol=elel vis) =Rk w1 9lol

e AOR
o uhebd Welel AREE s wmee] Wad Aoz melh

(22 IV-3] Fe=E Ao o] felA H|S

36.0%
30.0%

25.0%

200% - » /T

15.0% /W\A
10.0% [ & 1_.\2&‘\.\.
50% I *\X\X\x\x *—% x—m

OO)A’ L L L L
P 9 X B U H B I BV P® 0O O @

B E .. FHfct—— =2 —— olglejot|




<E IV-3> F2=2| HelAdl & Helgofe| 5|

(291 2=tahal, %)

T 7 1998 1999 2000 2001 2002

3 ERE] 10,776 93% | 17818 | 16975 | 19243
A |GDP 444367 | 482744 | 521959 | 551558 | 596,381

f o) |BHLACH 52733 | 60848 | 77519 79073 -
EEERE 280 280 280 270 27.0

HAA 189 185 208 151 148

7| A |GDp 8,69 9,216 9765 | 10049 | 10429
AR R EER)) 1511 1,587 1,642 1,633 1,768
FREEL S 390 39.0 39.0 39.0 39.0

o ERE] 35427 | 34408 | 32,697 -1 R
9 GDP 859436 | 903865 | 951,265 | 994,037 | 1,043,306

j m [FYel(is) | 202913 | 199361 | 204322 | 20549 | 224508
EEERE 310 310 30,0 300 30.0

7 ERE 21980 | 23984 | 28774 | 24762| 21978
9 |GDP 900,350 | 967511 | 1,061,042 | 1,092,135 | 1,140,428
o m | BUYSICES) | 168510 | 195462 [ 223898 | 220,205 -
o WA 14 & 20 20 2.0 270 25,0
ERE] 13830 | 15720 | 17940 6,420 6,430

= | 9 |GDp 1,929,400 | 1,978600 | 2,030,000 | 2,074,000 | 2,107,300
of | w (99l | 350,700 | 355650 | 357,370 | 374650 | 391870
A 1A S 450 40.0 40.0 40.0 25.0

= HlA) 31,285 | 37806 | 40297 | 46104 | 39933
& | A |Gbp 1,305,851 | 1,355,102 | 1,420,138 | 1,475,584 | 1,526,321
2| o [AUY(H)) | 208457 | 216475 | 231576 | 238597 | 239,718
& WA 1A & 333 333 333 333 333
o] Bl 53711 | 59271 | 26366 - -
£ 4 [oop 1,073,019 | 1,107,994 | 1,166548 | 1,218535 | 1,260,428
i of [dddol(Wel) | 245544 | 252548 | 268952 | 281141 | 282,034
¥ EEERE k2 370 370 370 36.0 36.0
F11) 20029 FAYGIrt Alv]FEo]l HEEo] AAGe] BUXE AR

1
o

N H

2) 2000 ©]F = whASe] 759

3) 1998\ o]F= AT 7=

4) 20004 o] Fi= WAFEe] 7]FEe.

:OECD, National Accounts of OECD Countries, 2004.
IBFD, European Tax Handbook, Zt A%

IMF, Government Finance Statistics.



66

[23 IV-4] =Y GDP tiH| IHdo H|S

30.0%

25.0%
m

20.0%

500 | W

10.0%

5.0% r

0.0%
0 o X B S B %L 97 98 N 00 o 02

S~ = S~ Huich —%— = —e—o|=k2lo}




gl .
U AR ] ofHules EAle] Stk whebs el Hl
e A V€Y A= 74/‘14 = oA AFA%
A QA & ATelM = XH
219 Té?éiﬂﬂ%% SAPIHD, H|F A
= ZdpHolARt ok
ARG 7] kA, Akl A ol &
4(2004)01 4 #&skar 3= A
‘01 %ﬂ‘ﬁra}ﬂa D}okf*?}i EH?fEi’J Aol EAEkaL Q)
goll w2 Al Zfol ot 7]‘”«] ~é f
H

2
N
N -1
i
&
0,
N
R=)
Sl
o
_\1
ko
rSL'
X,

12) FFol&o] 7hs3d AFAR, F F2 AFAEE o]&3sto 7|9 4
BAE 54 3lo] A3 o]frstE o Z2A Ware] ‘AL E fg Al
W’(Citizens for Tax Justice) L] &3 AF(CTJ 1985)E & —’F ‘Rl
t}. CTJ 19859 &3 Fortune 500 7199 AFAEE A-&35to] 2
A&S SAHT A7 1980 Zofl FERle] AWM Aol AL gl=
A0 2 e



68

A&l

“

3 AEE Tl AP ol

he v

AR Amsk st

H =L=)
738

AAA olole] WMew ole] ZHE ALY 5 ek ATALE A}

23

AR el A

or

4

o

]_

wA (1) HA

at7] el

]
2]

0

Q)

—_
fife)

Fgeolelel A Abgze el

g

o2 qth

o
A]I

3ol

2]

S
=

=4)

(

il

el

s

A

=
=

gJolele] Al 71

O

adl

)

JHE olF &%

22

Rl = A

el

&

—_—

N

X

_io
o}
TR

3

ojvf A H

=
=

A oz ARAZ 7199l AYAEs

o

el

F

b1 slstel 5

AE

N
el

el

A

TR

I3
“

sefol gk

<]

=
=

25(EY)0] EIHER o]

1

5
pul

bol g

o5

=

el

it



A EA= S R DA R )

tlo
o
N
N
&

48 = gk BEE AFA2004)0] AeAYH s2AE

= Atk S AlE S AR, VRaE S

FEe AAE = Sk MMl st 7 Ftet

E A5} Hﬂﬂv}% =

ke MAA HE-E B A

oh R 2 dgelMe] Al AR dehd Agolm®
Hd

UASEF7IA|, F=RIA] So] et

& N of
1

)

e ot
£
v
4z
rL
ro
=
fo
o
re
L
ro
=
mlm r

4
o
i,

rE o W orf 2 ox o

(o]

~ .

= Z
I

R

= )
=
op
o
N
2
O
O
O
T
—{u:

U mlA Rtz e} AARFR ] 2}o]

A A AR EE AREe AARES mARESE Tk
BE AAMREZE UAA, SASARE 5ol AFEEH, mlAlR}
525 P HRS JAIRE, AFAEAR Fo] ARSETh webA
ANAES} HAIRER L] FA7F F= oJu|E oldlslr] sk G4
= ARg-akAL

Ayt AFAES t=T/Y (Y= &5, TE Aoz Aogd
o} webA] PARRE AFEEte] AR AEAE S ded TS
Sro/m (> 718 el drk v AAREE AREshs A9 A
aAEel Y1 /vl o3 AstEh wEka AXNAEE
AEAEES Sut, , w=Y,/ NV, 08 FAT = gt Az}
HAIZLR ] - PE7Ie) Hlso] I/ne R A% v AR
E AMEeE A iE7I9e] HlES A5 qrRIF AAgth S
AXAEE d719 9579 AEAES dEpdth webA] QA Al
TEE Fefete v oAM= 7 d(ArAR) o] FrefskArt o
HEAQl 7]de] AR YehllE ARRE gedi(rAAbR)

| A= AL < 5 9

2
lo
it

o



Ags AFAEHN ATALS £AAWAG AT

Y WS FEAN GG EPHE WAL PP, 52
Hel, el7iielo]n ARERIEE 1990 5E 200371 K 0]k, Q1%
2E AR AN FEACE TR Ik AwnHoR
FEU) BRYOR skl AR SOl i BHW ke A9}
AR B ATNE FEUS I BAE AT
WelaEs} Baistel YAARIAEe), Jole 52 FE59
o AFARE HOA MEFBOE WA, FHA 5 EI
Wels] Aotk g Weld Pike 9] %—a—m s el

—lﬂ ok
TR

Ao} oA Am ® =7}

e =gl whh AR el A Héﬂxﬂﬂl%zi A
=o] g Zekith = 1999 o]dollE dgFele] <lste]
AMS2] FEo] Wele] iAol ont 1999 o] FolE uhgF
olo olate] 718 AEe] =o)(u) g o)
olel olaiA WAEHE RES 24 95t old
atgick. olol ek Htol= A}
& HAATE S AR A
Aol A= 1999 =
oz Hol 1999
qh o]7e] Amelel
A (o] AE A o}
= Azhste] 1999

1999

9 o
01| O
Py

2
re
b
lo
ol
-
2
o,

o
2
e
i1t
2
i)
ox

e
2o o
E ox 2

A AR A8 ANa o
9314 19994 o]F-2] WIAM| -2
147 FES W dHalel olAWslH

Mo Z WHslalA 1990d o] 5

)
° m[o o

o
2
Lo
ot
4

=

13) #8999 247 1870, 017%0] Brslnm Ao FEd £
D5 BEAEAD B BBE AS) 9.



M
rlo
2
BN
40,
N
N
=2
Bl
ot
>
A\
(d
il
b
19
X
2
X
oz
1o
e
=y
i
L)

Me) grPgZhlNS AuE A9 3Ys A e o7k 2
ek QA9 FSE EARAR QdulE pelsh fE
Aol Mol luee EXT webd] ARgsle] s o]

of A% EAAWAGS] Q7S ARLAAFAAN G 1w S

83495, AL B9E EARA A gzl
A

W13 Farlgde] PR FA171 8 s @Al
FHNA RS PAS a2 ST ARy Se ER
ol elale] 207le] Aklew BREA. oyl AAdYA
BE J|qgsE, /198, Agas, GNPy, 94, e, e, 4
Y Fw FEd

F% Pl HE Whvh missing()] A9t Aslsigs, W

o wheh missing(-)59] Aol7k FIFE AN Zzel WEE BA

nit} s g=ol] thaf ARt missing(-)S A3 tFE dataset
deliA ARgsEIth <E V-1>9 AR E¥x= 7P F8%
AREE WA SR UERs A v ol
tol Allstadar HAAAREAEole] tir] HRlell 59 Hl&o]
50%E Z¥she 49 2l

ol-gate] FAT Zlolvk Wg Yol wt A4S WAT 7Y

<A GO < T
u 4 =2

rc% ¥



72

o] EAek=dl, ol 7199l A ddel F W o} AFARE
AABIER o] Agolli= FHoR Kol A whEst A)FAEe

Ass AZS

[e)

K
:

BN
o
ro
Y
1

T2 dAxd oFHz AvEy <3 V-1>3
TEaE= 1990 ¢k 25007014 20000 o] %= oF
5007 AEe] Am7F JuHd, BA AnES xEEh= Aeols A

o] 427} 74,399707}F Htt

o0 N
2%
re
Flr

e

(k912 7K, %)

Ary FIR= g g5l RIS g
1990 2542 342 | w994 114 0.15
1991 2,831 387 ol 188 0.25
1992 2,891 3.89 e 266 0.36
1993 2,928 394 Az 44,159 59.35
1994 3,449 464 | A7) 7k 442 059
199 4,256 572 A4 7,790 10.47
1996 4611 62 | =2ulg 7,550 10.15
1997 5,145 692 | S 999 1.34
1998 5,336 7.17 =54 2,540 341
1999 6,945 9.33 B2 276 0.37
2000 7671 1031 | #8129 128 0.17
2001 8317 1118 | ¥-52h4 3,063 412
2002 8827 1186 | AFgAIHl2 4,301 5.78
2003 8,600 1156 | a&Au 105 0.14
g A 74,399 10000 | BAEXA 2 0.00

RS 1,990 2.67

37191 486 0.65

g A 74,399 100.00

14) S48 7te] A A=E B¥ 1990l <F 300074 714571
A ksl 200140l 719 S7h 1818 294,
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<E V-2> 72 J|HSHYE X=2

Ao

ey
(2970, %)

3 w5 917 AA)
v 5,586 1572 6,317 13,475
719
LLE 5 2.1 85 181
IR 8,359 6,039 46,526 60,924
2719
RLE 11.2 8.1 62.5 819
IR 13,945 7611 52,843 74,399
2AA
LLE 187 10.2 710 100.0
dedns TEARN oAgel 2079 o TR
o} GG ARANE AT, LR, AN
A= 58 9 Ao eyt BASAE #5A7) 270 &
Hate] Aol gk o] Erbser Aol R¥E HY Az
o] 59.4%= 7Hd WAL 7AAS]], m=Am], AFgAn2=qle] vlFe]
Fe oz Yehta gk
<E V-2>E bR, VIdeiEE sl £¥E vER 2o
ok 719 EE 1Y, SAvIge® UNA dom v|gsEs
= I AR F BaoA ol8rbsd ARe A, 55, 23
A7MAE A AA 74399702 71 ol tirde
181%5 AHAstaL glom, FA47Ige] 81.9%F el vk ®

rot

Ad7190] 1394570 187%S el 9ar, SEWelo]
10.2%, <574} Helo] 71.0%5 YeR 9l
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24 gk % AR08 ARE mydoldm & F Yt
TS EA AR, e o1 91Fe] ERolehe
BAL glek eleld BAE Fady] fiste] TRAEANN, AR
g olg3el MEFS 2RI TFABANAR, ) ABE B 1
Fe 243 F 9t 2o 99 AL 4F 5o
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=
gol Tbsdt BBE FYe] MFS 2

ro,
L
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iz
L
X

d

o2 2 A el disiAnt HlTE 2AUTHS), o]E
it 719 9Fes @aAswsRRe of

MFE 2O RN
HE B2 FE QAW P 29T S5 glrke ool ok
"FABAAR, S ARE WH P7|FOE 5991 vn Wl
MFE S71G i 5el9 o Wle] WFE PAT AOR L
Ua glek WA )8 5ei9l mlwk wele] wF Fold wwl 19914
52.5%0°14 19954 47.1%°] 71 v HlSs Holvrt 2000 ©
Tl 57% #FE wolm vk BME 5oE A% wE F
7FE melsha 5elel wuk WQlel b AAHoR gadtelof

Az A
Ao] pehtA] gk Ao neld.

AgE ww 19914 ] gEpd wFo] F743 AT Hoks
AzYelth. WA MY, Mg, Erjde wFe] Fia Ao
2 ehtn gk J FAeR Azge AA WellM st
HlFo] 58%p g W AAYE 21%p, AIAAE 1.9%p,
=olgle 16%p S7Hehanh. oleld Avks feitete) delTas)
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<E V-3> od J7|& #el vE
(9] %)
5ol | 591~301¢  13091~10091¢ | 100919 o]’
1990 52.86 32.25 10.50 4.39
1991 52.48 3172 11.11 4.69
1992 51.97 32.32 10.93 477
1993 49.96 33.81 11.40 4.83
1994 48.16 34.88 12.04 491
1995 47.10 35.02 1254 5.35
1996 49.27 33.96 12.17 4.9
1997 4841 33.9% 12.50 514
1998 4818 35.06 11.65 511
1999 49.89 33.77 11.44 490
2000 57.24 28.76 9.78 4.22
2001 57.13 28.76 9.87 4.23
2002 55.69 2997 10.10 4.25

A Al S AR, 7 Ak
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<E V-4> HefE Hel 8[E
(91 : %)

a I B < B B P B B < B R B B el R B = B

1991 0.7 32.9 0.1 179 199 21 0.6 5.1

1992 0.7 31.1 0.0 204 206 24 0.6 48

1993 0.8 316 0.1 195 215 2.2 0.6 46

1994 038 31.0 0.0 204 21.3 21 0.6 43

199% 0.7 30.5 0.0 20.7 218 21 05 42

1996 0.6 30.0 0.0 20.5 22.2 2.0 0.6 41

1997 0.6 29.1 0.1 20.3 22.7 2.0 0.6 4.0

1998 0.6 287 0.1 196 224 2.0 0.6 4.0

1999 0.6 289 0.1 196 219 2.3 0.7 3.8

2000 05 29.0 0.1 19.3 215 2.3 0.7 39

2001 04 274 0.1 199 204 24 0.6 6.6

2002 0.3 271 0.1 20.0 215 24 0.6 6.3

TR MRIEA ] od | ARG | S | 8 7|ER

1991 3.2 153 0.3 0.1 0.2 0.3 14
1992 29 145 0.2 0.1 0.1 0.3 1.3
1993 2.7 14.4 0.2 0.1 0.1 0.3 14
1994 26 144 0.2 0.0 0.2 0.2 1.8
199% 24 14.3 0.3 0.1 0.3 0.2 1.9
1996 2.3 149 0.2 0.1 0.3 0.3 2.0
1997 2.2 156 0.2 0.1 0.3 0.2 21
1998 2.2 16.4 0.2 0.1 0.3 0.2 2.5
1999 2.2 163 0.2 0.1 0.3 0.2 2.9
2000 19 183 0.2 0.1 0.2 0.2 1.7
2001 21 174 0.3 0.2 0.4 0.2 1.5
2002 2.3 172 0.3 0.3 0.4 0.2 1.0

A TSAEAAR,, 7 A%
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<Abstract>

Corporate Tax Burdens

Ki-Baeg Park, Jin Kim

This report examines the corporate tax burdens of the
Korean business sectors by calculating the average effective
tax rates with individual firms’ financial data sets. As a
micro—data analysis, it uses Income Before Income
Taxes(IBIT), the 5-year average of IBIT, or Operating
Income, respectively, for an income proxy, and Income Taxes
for a tax proxy.

We analyze the difference of the average effective tax rates
between the large and the small companies. That difference is
increased from 2%p in early 1990s to 6%p in 2000. However,
it recently decreases to 5%p or less. The reason would be the
current two-tier tax rate system and the increase of tax
credits for the small companies. Especially, the difference
among the industries reveals that the tax burden of the
manufacturing industry is lower than the other sectors. We
think the reason would be the large degree of tax credits to
that industry.

Based on the analysis of the factors which affects the
firms’ operating income, we report that the ratio of
Depreciation Over Sales increases while the ratio of Personnel
Expenses Over Sales remains. Furthermore, we find that the
enhancement of Non-operating Balance after the Financial
Crisis in 1998, is mainly due to the falling burden of Interest

Expenses.
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