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sl A gk

A6k A A WAL B G919 ALL 17] T AR
Sol7hs 9%e) 7)8lu1 &2 oujshe, ol Gelg, AAH W
A AEWE Aoz, AR 19T o)A 8 Sl o) 9%
Wt 2] RS W8-S 7190 £A A
Qa2 B AR AR HELS 7199) B AR 2K (desired

capital stock) & FAHE S7HAZIH

A mlo miru il



Jorgenson(1963) £o] A A AFE-o] A}&A} B L&

Helo] Fas)

v ARLASARE BN FFoAl FaEE v AaSAY 2Ro]

EA 5 2#3sA &9k=Tl, Auerbach(1979)2 FF7F et vl
A

AEAIS ARASAE g A AR} &S EEET
2] 2, Jorgenson and Sullivan(1981)2 AHLo] AFE-A} H]E H &S
& m=re] FQ Akgel] Wk AR H UM - E(marginal effective
corporate  tax wedge) & SASFAT). o]F W AFElA
Jorgenson(1963) 2} Auerbach(1979) 5o AAgF AFE-2] ALE-%} H]&-
BYE o]gste] 7H- ASAEER WA fFadAMNES 574
she shaith ololl thek thiE2 9l A2+ King and Fullerton(1984),
Jorgenson and Yun(1991), Jorgenson and Landau(1993), Djankov et
al.(2008) T2 & T Jom, SHdTEE ZEU(1985), &0

o= = T
(1988), &9 - d4+9 <1993) A&3](1996), &7 - AE58(1997),
A-53] - AZA(2000) T $
53] vl H X}E% l%fs}o% HAAAZE 719 T2 mIA=
FFE T o AHHoR AuRyA ¢ SHAFEE A - 9y
4= - E5A1(2003), o1&A - A E(2004), AAE(2004), FEi - l
H7] - @A (2005), A2 (2005) Fol UYLk ol& AT AA}E

PAHOE T4 AT 2T B Fol uhet s »}smﬂ
ol WolA 5 719e] MRest FA7h Bake 2(-)9 w9l
o ) ofPrhs Fe HMelEtt

A% - vk - QA (2003) € 177) OECD 3745 AR o
FEMA AL ARE o1830] FASE REAT, PARE
A S A QDo) wheh fu s FARPOR RN
29 7% TR 2 ()9 A mol 2 T FAYAL

FASE A (+) 8] BAE BT siith

5) AR tidt §aHM & (effective tax rate)oll Wit /g2 Aol me} =
=4 th2A HLH Ak ol thsiA= Fullerton(1984) 2 =312}
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ol & - AAE(2004)E 1986~199732] St} AZzYPA o
ARE ol&ste] Mg ZIAFA vAE TS B4R
w40 Adks FgH&old vjEe) Sl Hlste] HAAZE 719 €]
Aol WA E G vk, £ AFaAES] Wile As
2 Fefol et Az FA e ZAE 7HASTaL gt
A<(2004) 2 F=41-887F ARE ol&sle] 7192 Aol F
248 ALgel vAlE e ARER A EgEE, AEHAAME A
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A

}Oloﬂ % FAE AT o fiATh

HJ -1m 4 rui

G2 pae, A9 ) HOAE 2 TR 200
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e YT AR o8 F3 719 HITW’ Ez}oﬂ kAL
Z R 2L Hole AL FAT F AUSTh Lt vfEeold
s Sl sl Aol ety FAdl et 4437t
Rzt whEThE HolA 719e) AlEE FAF Alojell QA &
AE elAdsl £ Ax7F ok shslek
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= o]23 7i5AdE B3l (dE 59, Jones and Manuelli,
1990: Rebelo, 1991), ZA A7 73 A A3 7ol | gkl tst A

AYFS ANG 5 9
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A AT AA AAEE e AR Yehdths A (dE &
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Al FAY 1 Gl mmsithe A3HAE E%, Lucas, 1990:
Stokey and Rebelo, 1995) 7} &R H o] Slth. o2igk &A1 Aa4E U
B2 ¥ Lucas(1990), King and Rebelo(1990), Jones, Manuelli
and Rossi(1993), Stockey and Rebelo(1995) 52| d+& F=2 v+t
Agol 71zt Al AA Y7ol ek FaFE 57 (calibration) g
Al O]]:]—
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gk J3gell A A7F EAE 7%47P ‘)rE} }"4** e
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ol gk T A AA e HHo] AS F Ue o FHrEE
of tste] Zt=o] AAGAES 374 (growth regression) 3
M, ZAAF7E A RIAE YIS A8 F7HE SollA Fhotet
= AFE°] AUtk ol#e AFZE= Skinner(1987), Koester and
Kormendi(1989), Easterly and Rebelo(1993), Dowrick(1996), Agell,
Lindh and Ohlsson(1997), Leibfritz, Throltolsand Bibbee(1997),
Mendoza, Milesi-Ferrettisand Asea(1997) ol Slth ol&9 A&
ZAAEE Ardte A A A e 2AY dFEHdE
HTE RO =N 183 fgso] A1/ tiste 7t
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8k 0|3l 20% (20%) nRu
1990 SHE&% _%:,/]_ 30% (33%)2) 7]&%?1 321% 016‘]' 10%
399 =3 15%
- ZFH9 10%
1999 o]3 20% Z<l 10%
191 | Jore zot 34 71ebel 3919 o)} 17%
399 =3 25%
o o= ZF9l 10%
1999 o3} 18% Z3el 10%
1994 | (e 2ot 390 71eb el 3919 o)} 18%
399 =3 25%
o o= Z39l 10%
1999 o3} 18% Z3el 10%
1995 | o 29 300 Z1ePel 1919 ]} 18%
1909 23} 25%
o] ols Z39l 10%
1919] o]8} 16% el 10%
1996 | o 2o o0, 71Epgal 10191 ol8} 16%
199 23 25%"
1999 o]3s} 15% i}
W02 | opal 2t 272 =HH 12%
1999 )3t 13% _
2004 B el 12%
29191 )3} 11% ]
2008 | sorel zat 95 29 12%
2919) °)3} 11% )
20| Soiq 23 09 =Rl 9%
T 1) HHEe AYY 72
2) 3 2 v digk A&
3) 23 ol91e] FFWUN ThE WA BAZAE 19909714 EA4)
4) 2010 1% 19 o] AAEHE ARIAE 2Ed tiaiE FAESE 2
Y olkE 10%. 299 Z3 el s 22%2 A& A&
A& HAIA (http: //www.moleg.gokr/)
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sl 794 F2S Fal /19740 % AP 852 wus
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olslslE ™ HWEHIME0] 20% 5 T 1 o|SIE df|of il B
A ok (E -4+ 19909 o] % uj=pHole thst -2ue} ¥
SN & WIS HoF gtk

1990 o] % f-2juete] HAAlEe] AEHH sttt HxriEo] A

SN E BT eiiterel WelASE 08le Zohehe B
2 Bol T gtk Seuhee] WML 190501 oF 8529 S0l

Ao FHT 20073 = HAXY FEOE 121 Afelol] oF 4u) o]
T oAtk 22 717k stell HEGDP7F oF 3993l A 9753¢ L
2 oF 2400 7kt A vlwstd WAl S7F HelAle] S
7HE TS R wEA ol Fo Tk [I8 M-1]2 1980 o] % -2t
2 UM A5 2 GDPE HojFt

[I2 m-1] HoIM| ZlZ=o8 g2l GDP
(29): o9

350,000 9,000,000

300,000 | 8,000,000

| 7,000,000

250,000
4 6,000,000

200,000 4 5,000,000

150,000 - 4 4,000,000

- 4 3.000,000
100,000 e 5
-

4 2,000,000
50,000

1,000,000

S T S S S S S R S S B
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o714 HH HoNFE |
b 57 ]'/ﬂle Ho1} 93

1007d9] 918917] o] ol v
91717} AVEA WAMSTE T4

2

2 = olN rkg
~

A2 (2007) 0] W2 9]gke]7] o] 7
1909] AFEE T e whidel] 2z Ao 7118 719
FAE N AA WA o S7E YA R wE 71YAE 4
ko] 45t Sol WAAF F7He THARThL S,
CE I1-5) 2008HE =M AN
(e, %)
o of kel e S H)&
A 165,562,300 | 167,305,992.0 | 1,743,692 1011
7} H=Al 135,701,800 | 136,556,310.0 | 854,510 100.6
(1) &5A 38,015,200 |  36,355,129.0 | -1,660,071 9.6
(2) HAA 36,284,100 |  39,154,490.0 | 2,870,390 107.9
(3) FFol5A 0 0.0 0 0.0
(4) 7354 3.951,000 |  2.777.061.0 | -1,173.939 70.3
(5) AF7HA 0 0.0 0 0.0
(6) F7HHAA 43929000 |  43.819.768.0 | -109,232 99.8
(7) AE&HA 4,596,400 |  4,499,380.0 |  -97.020 979
(8) A 2530900 | 28293550 | 298455 1118
(9) A3A 0 16.0 16 0.0
(10) ZAAHA 3,166,700 | 27875380 | =-379,162 83.0
(11) 9=A 627,900 572.888.0|  -55.012 91.2
(12) 71ebli=A 2,600,600 |  3,760,683.0 | 1,160,083 1446
L A 7202600 |  8,775691.0 | 1,573,091 121.8
ok H9lA 0 323.0 323 0.0
2l 5ol R g A 12,035,500 | 11,909,295.0 | -126,205 99.0
nh WSA) 4116900 |  4,179572.0 62,672 1015
vl FojEEHA 3636000 3754938 118938 1033
AL FSFREAA 2869500 2129863 | -739637 742

g A AN 2] (http://www.digitalbrain.gokr)
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AN A TR AldgA | 523|475 546 302|280 393] 320

&7 - & AuFEA YA 107) 165 84| 144| 112} 128] 177
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CE N-2) ZH| T EolM|4: Bl 0|

(1: %)

1965 1970 ; 1975 ; 1980 ; 1985 ; 1990 ; 1995 | 2000 ; 2005 ; 2007

At | 149 i 113 1136 116 82 70 : 82 122105 11.0

v]= 164 1132 114 108 { 75 | 89 103 | 87 117 { 11.0

ST 163 170 ; 124 ; 122 . 94 . 141 ;148 ; 202 . 194 ; 231
[e))]

=
= 222 12631206 218 : 21.0 1 224 + 159 : 138 i 155 1638
= 89 1110114 ¢ 135 1 123 ' 141 ¢ 160 | 151

wFAWAE | 207 178 1180 78 1 83 | 65 (119 124 | 168 | 142

e2EHot| 54 44 43 35 35 36 33 . 46 . 52 | 58

7] ]| 62 6569 47 49 48 1 54 72 ¢ 77 : 82

A5 1221 98 120 ' 134

Ll = 45 27 0 32 32 48 37 48 [ 66 77 74

A= 81 :53 47 34 34 45 .50 125, 76 : 90

A 53 1 63 152 51 45 53 48 : 69 : 55 | 638

=4 78 157 144 155 161 148 128 1 48 49 ! 61

A Eal 18 116 1 34 {38 : 27 {55 {63 (122103 : 80

271 45 57 57 . 70

olo]l&t= | 18 1 20 1 26 25 31 28 130 i 33 49 i 61

ofd#= | 91 | 88 | 48 45 {32 50 85 118112109

69 1 65 63 78 92 :100: 87 :69 : 68 : 88

F
SAF=3 110 193 156 162 177 168 177 178 | 154 | 149

g2ts [ 81 ¢ 67 1 77 66 070 7575 1101 98 @ 87
29e] | 38 133 29 1331172 90 : 92 209270 260

8= 77 074 075 79
TESZ 80 74 114 30 101
& 2ul7|o} 77 087 1102

27 92 182 169 51 51 {8854 89 107124

29l 61 44 43 :25 35 31 58 76 7579

Eat Ea 77 082 18564 68 76669089 106

7 48 64 51 41 95 67 67 737168

F= 44 87 162 184 126 99 1 81 98 : 93 | 94

OECD 41| 88 : 87 76 . 76 1 80 : 80 80 101 : 103 : 108

A5 OECD, Revenue Statistics 1965~2008(2009).
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CE Iv-3) GDP CHH| BelA| B|= 50|

(91 %)

1965 | 1970 ; 1975 ; 1980 ; 1985 ; 1990 ; 1995 | 2000 ; 2005 ; 2007

7t 38 135 143 36 27 12529 44 ¢ 35 ¢ 37

v]= 40 1 36 1 29 [ 28 019 {24 29 26 32 @ 31

F 34 037 132 132 27 140 1 42 1 63 1 60 ¢ 71
A 40 1 52 1 43 55 ¢ 57 1 65 143 1 37 ¢ 43 | 48

=
kil 13 18 18 | 24 23 32 38 | 40

wFAHN= | 50 47 34 24 026 24 0 44 42 1 63 : 5l

S EZoL| 18 ¢+ 15 ¢ 16 ¢ 14 ¢ 14 1 14 ¢ 14 ¢ 20 + 22 ¢ 24

W 7]o| 19 12227119 22 20233235 36

A5 46 + 35 45 50

el =1 14 +10 ¢+ 12 ¢+ 14 + 22 + 1.7 + 23 1 33 ¢+ 39 ¢ 36

o= 25 17 17 12 014 020 0 23 059 @ 33 ¢ 39

Zg 18 21 18 .21 19 22 21 31 24 30

=4 25 18 15 : 20 2217 10 ;18 : 1.7 : 22

A= Eat 03 103 :07 08 0714 18 : 41 @ 32 @ 26

271 18 1 22 21 28

ofol&&=| 05 : 06 : 08 : 07 : 09 : 09 : 09 : 12 : 20 | 25

ofddE= | 23 25 0 14 14 ¢ 11 ¢ 16 127 ¢ 37 ¢ 34 ¢ 34

18 1 1.7 ¢ 16 : 23 ¢ 31 : 38 { 35 | 29 | 238 @ 38

F
SAF=9|31 45 51 1 58 70 56 66 70 58 : 54

ygH= | 26 0 24 0 31 0 28 30 i 3231 : 40 1 38 : 33

x29e | 11 11 ¢ 11 57 73 3738 89 118113

4= 28 124 25 27
EAR ) 22 024 039 028 @ 37
Z 2 u}7)0}h 26 027 1 30

Eax | 14 013 13 : 11 14 :29 @ 17 @ 31 @ 38 : 46

29l 20 17 18 11 ¢ 17 16 28 : 39 ;: 37 : 38

29 13916 12016 17 20 @ 18 i 27 i 26 | 31

7 0506 1 06 006 1110 11 18 : 17 @ 16

= 13 32 22 29 47 35 28 35 33 34

OECD 97| 22 23 {22 23 26 26 27 3637 39

A5: OECD, Revenue Statistics 1965~2008(2009).
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[O8 v-1] FEetMEMEY SH 25 Zah): 1990Hn =4t

Luxembourg (45) NN 0.05
Argentina(44) NN 0.06
Cayman Islands (43) NN 0 05
Chile (42) 010

Ireland (41) 012
Finland (40) | 012
Venezuels, RB (39) | 0.12
China (35) | 0.13

Portugal (37) 014

Hong Kong, China (36) 0.14

Bermuda (35) 015

singapore (34) 017

Hungary (33) 017

New Zealand (32) 0.18)

Sweden (31) 018

(30) 19

Mexico (29) 021

Malaysia (28] 022

Australia (27) 022
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Italy (8) 0.33

Turkey (7) 034

United States (5) 036

Pakistan (5) 037

Germany (3] 040

United Kingdom (3) 04s

Japan (2) 045

Norway (1) 052
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EFStT

CE -1y He 2 T BHE

W 5 WlE | wEES| W@ | EFA%| A | A

A7 Assetgr 1385 | 0.144 0.358 | -0.677 | 3.881

FrEFAAE MET_ijTO 1385 | 0.279 0129 | 0.000 | 0.986
HRAAE TxRtCorp 1385 | 0.321 0.085 | 0.000 | 0.548

%7|GDP GDPpc 1385 | 14943 | 10,492 216 | 47,281

FREE | TradeGDPAvg | 1385 | 0.774 0.589 0171 | 4.062

A

9317] et $4 Theel AN Mgl

HelA 2489l <A
o] OLS(Ordinary Linear Square)®] W2]S AR&-sgith

r-{m
ofi
ofi

o
E

Assetgr = BIMET_ijT0 + Bln(GDPpc) + Bln(GDPpe) - MET__ijT0
+ ByTradeGDPAvg + [BsTradeGDPAvg - MET ijT0 +BX

Aol SRS Adshe 7MY F8% WEE FEUAES A
Attt FEEAAEC] 275 A2 AR H¥]E-(user cost of
capital) & S7HAA TRl RG] FF= = Zlo]7] Wl $1¢]
4101]/‘1 ﬂl% %-’,:9,] e Vel Ao R o iEh Fdk AgueR

1 GDPot AAMNEEE Vel =

o] WS —%7}3}5\1_‘3] In(GDPpcIni) - MET__ijTO& ZA++57}
55 TAZL A U NS MgIHEA T84 DA Bl
o

&t7] f13k Zlolth. £19] 3|4l A 717 240] H= TradeGDPAvg -



MET_ijTo= 71 =7tdss FAF HelAlEdl 3t
A AR-E B7] fgoltt AF

Al&e] T2t thek 3ol H 7J gtolth, FA AN
MBE, WA tEo] g AR, 7]{“3“]

EgFeh
GE VI-2)2 Sy AN 235 Basta vk f1
A &S FAE Adlshs Aoz dBAUA Ve en, (2)41
ol gt FATHANIES] T Al At AXFOE ZFF oA
= ACE YETE (2)21¢] A= Lee et al.(2009) ¢ 434 e
AR, RS e wE B2 &S B3 e A fE &
P7F HA oklE e gtk (3)AolAM= 1919 GDPE =
SebA] B RS XT AR AR FINEE=L SHAA
&9 wApso] o Agh upet 7He- F(-) 8] Foolvy FAFCE {9
A= Xg AR e 4)5101]*1 1919 GDP¢} F-oi e
A |q=ye)s 6P74] *ﬂg 7] i}ﬁc}ﬂ

T
e
ol
3
-
2

=

s
N
Kl
o
ol
o
R
|o
sl
¥
o2
Y,
Mo
—[n
5‘:
Otf,



98

CE V-2 S8 FARel 28, FasHiMIE, OLS

(1) (2) (3) 4)

W\ F OLS OLS OLS OLS

-0.332 -2.289 -0.307 -2.146

(0.075)™** | (0.539)*** | (0.129)** | (0.563)***

~0.131 0137
In(GDPpe)
(0018 (0.019)**
0222 023
In(GDPpc) - SHAIA&
(0.058)*** (0.061)***
-0.020 0.062
Py

(0.033) (0.033)*

-0.107 -0.317

FANE - SAAE

(0.140) (0.138)**

Observations 1421 1421 1385 1385

R-squared 0.056 0.116 0.060 0.121

Fi 1) AL, U, ArEE Dol AR, HIE ) B,
2) BE Fe EEO

3) & fFATE 10%: e FATFE 5% e felaE 1%

o
-z

— -

-1

AME A =
TE HAAE BA FAEE 3L sk o] AUtk mEkA

LS EAUA2 YA A (endogeneity) & EAZHE AF-EX
ot olel 2= 2t =7t diste] FH=ES] fFaHAMES] 7t
S =< (instrumental variable: IV) & 3dlo] ThA] 3] 7824
Atk o714 FHFEL] FaHAAME] 7EH 7] 71
F=7tet S Alolo] ARl AFE Sth 3] ] A

7

=

i)
o

o

1o
o

1)

?._Jlj

>

|
f

rir o o\ >chj Mo

ol H
oft

ol



VL RQIA A aslel theh 4 99

o~
— 4T

= GE VI-3)el Aal=lo] ok (GE VI-3)¢] (4) Boll et B&
£ o 23 AR A} Faol 9] ebMe] OLSe] Ae} 3

Al ©HEA] gt
SeMIE, IV

4)
v

(3)
IV

v

0.004 -1.165

-1.790

0.772)

-0.398

(0.215)

(0.669) ***

(0.100) ***
-0.115

-0.118
(0.024)***

n(GDPpc)

(0.022)***
0.164

0.156
(0.080)*

In(GDPpc) - A&

(0.074)**

0.147

0.083
(0.062)**

A=

(0.063)

-0.637 -0.769
(0.309)** (0.306)**

TN - A A S

P

i3
1421

1385
0.112

1385
0.050

Observations

0.11

oro
v u.

6

S 31

R-squared

3o

o = -

rate] 3L, Hie shA

AFAE v,
B35 ok
><\4 Ov/]

s

EER R

7o}

Adgol =
G AR TR ALSE AP B7ho] AhsHE A

71K, 35

:_\L.—Zr—_(?_z]'

F10%: e fols

O] —L-L

AN

2~
ArE

T 0%:

4714 FERAA LS A%E In(GDPpo) v} 7
Aol ()02 ek, o

FAL AAT felo] Yrkes A

B FORE 1%
Hu]—l:

VARSE
=



100

A=, ole A

AU

A AR 54 Sr7) Wz e
3 2} 3-5k81= Aol (In(GDPpe) x4l
)9 AlGE OH(H)e] Lo FEIAMES) A M2 ek

[e]
=
t} ol ZAAZE WS deTE SAAEC]l A ST W=
%
o)

X
o
)
ri

F 9tk AL HolFth 3, AATFRI F5E AR

o,
L
e
Rl

o

ol W AR} B TA 2 el

W
H
= WA EE =, BAFEF A2 vl HAMes WA 71

Y o1 rr
=
OE
i
(o}
)

B

FHH) =2 Yepst=d, ol AT igE =

g

N
(o]
_‘
Bfil
Y
re
1o,
o[\
N
o
Hir
:
PO
o
o
=)
=
v
I
o
fd
2
=

FEIAAES] At FLeA e

Edy

I o
o
=
S
rir
-z

-
12
=
oL
Lt
)
lu
R
N
ne
n
hu
)
re
o[\
XN
o
o
B
o
2,
n)
rg

el Ethe Ae rigith
1980~1995%1¢] AEE ©]&3F AFA+2 2

A& F(-) 2] F&F= vITIL skt

ol
ol
)
I‘E
oo
31',
A
rlr
I
N
o
i

Slemrod (2004)
=2 A M EE
H Ramsey(1927) o]% &
A= e o] =2 Aol B2 AlEE
of =2 Al&s FAsfoF gtk Ao et
(-)e] A7 Atk Slemrod(2004) ¢ A3-& o8l © Qh
A0 AR A= R 22 F7HETE AR w0
=3 00 wpet ZE7F AR Ao R e Algs FHshs Aol
2y AwE 4 Sk

Ae7HA] (E VI-4¢F (B VI-5)9] 3]AEA 2 HAMEEN &
FAMES FAAE A ste] £ stTh YRR
&2 F4 o] LAt & 7HsAe] o] ol
tiAlEt TV 3]s ste] Bgtom 1 Ad= (F
o] Ak (G VI-7) ¢ (& VI-8)= Blalst o

79l Aol gt A%el FEES FYat

rr

i

o

Job o
o
=3
o)
i
B
2
BN
Y
o
r
o E
)
it
4,
kol
ﬂﬁl
oX,
i)
oX,
B T )

bats
o



VL A A a]lell tigk 4 101

CE WI-4) MYPE FAR0] 2, feetilME, IV
(1) (2) (3) (4)
A\ F v v v v
~0.610 ~1.160 0.383 -1.669

(0.164)*** (1.587) (0.521) (1.647)

-0.094 -0.160
In(GDPpc)
(0.057) (0.064)**
0.039 0.237
In(GDPpc) - HA8AM&
(0.169) (0.190)
0.293 0.419

(0.168)* | (0.173)**

-1.352 -1.758

(0.662)™* | (0.678)***

Observations 1421 1421 1385 1385

R-squared 0.041 0.105 0.042 0.102

F D) o), 717 e, ks 2dtele] S|AEA], Bis sk &
o

2]
2) BE

3z
arn
3) = frelaE

TOE (& V-9 3JFAEA AHE HFE Abelo] A=
HojE o714 FPi=s L}E}LH“ TradeGDPAvg <} fa gl
Alge] FaATE 031892, HAMEH] FATE -0.3248
=, FIANLET ST E ?Utﬂ/‘ﬂgd)r WM& e A

o2 Vehth ol 94 Slemrod(2004)8h F3ee Aot} Ea

18) (E N-0¢) ()29 A% A%Ee) 243
s

rlo

%)

ol
o

A e Jew u



(E V-5 HEE Ao Alntaby| 2AM

T 2 TradeGDPAvg |MET__ijTO\MET__iT0| TxRtCorp
FaAF 1
TradeGDPAvg| p-value 0
w55 162
AT -0.3198 1
MET_ijTO | p-value 0
#HE35 162 166
A -0.3321 0.8272 1
MET_iTO | p-value 0 0
w5 162 166 166
A -0.3248 0.5035 0.4977 1
TxRtCorp | p-value 0 0 0
A5 162 166 166 166




2 A7olA= 1980t 2008'd 71412 OSIRIS 7] A2

£ olgstel F7hE-71ME-218 WAl
Z

off ﬂ]
o
EN
X
N
Bor
o
o
4 %
o
ML
X
ol
E
AW
£
X

k) A MEAE BD
AR BHAL B HeLe] 2 vingh
249] A3he ket go] 294

@ H(+) 8] ABRAE 7
A A0 ERgon] Seluetg NEe WS F7hElN 4G
FARA LrERgT B F7bol M) Boli RESAA &3 WATAA
£9) Zol= FAWAME ANl AWA7 TelE W3t 4F 2AZ
BAE S 71918k A0 Azeth B, S fagA
£ 19903) T4 24%004] 200090 T 21%% Do, o)
o

o 71k 8%ps] WA &) <At E3k F A o) ago] Wole] Fp
OF AFPE ANOE AHALSE IRk A8 YA
4 Az A -0 - FEelE PR FAAAE]

= Wbt AL, S8 71 ee] FadAAEol Hl”’@ A

B or

H to o
M

7} 2 Z71Ed) B B Ao 2 Jehdt) o): 9819)7] o] 7)
Q5o FAr}t RAGT AR ARE aEI)L OE F
7t HlE)] wreo 7 Qlate] IS B8
Zo]EQ7] WO E HATHY) YA, Fx}9



104

= MNE7E =2 F7IAM 8 w2 Zos 3FEN ol /i
o] 3= =7kl s A& A RIS Kok &4
o

alo] T2 /1R FAAE o|Heh= v

oy b
HREe] FA FAE rHFohd A HMe2 MRt =2 =
7hllA 1§ Grotok itk /=S ARAIEZ] (o) 9] WA= As
o] Sl FHzAE @A) 2 ol W2 Alee Fsial
gEgo] W2 3l 22 Al&S FAslor dtke gy HEoR

49 % 9,
1o ABERNH ol Zold 5 QU A AXFS ZA T 7
Aolk, WA, Seueel e Wt Mg E B 2APAR

7k THE F7FEol sl Srks 2 G5 HAAA ABA 27132}
o)

(]

0:

I dEE FEe e e & o0t dee ot 53] ¢
2}

2ujete) 2z e 19951 8] Estale] s ek Ak Al
[e3]

WE&Are] 3 &5 52 7hHo] A2 olF Aw7bA] s} glo]
=]

O ES RA% A
2 WPIAEES BT ek FHM St B7bg

7}
g = 1 YA 8§ 11
Agrde] wlg e A0 AAHIY e AAFANAZAE HA

% 7t E Y ALE /A8t
= Ao shte] 7haeh Ao 2 ATtk EXE, AR

S AR 255 AR RS BolAE AU 24T

PREE

il

A=)

>

30 oft

4 e

19) 195 AFFE NS B FAUAAE Z7HE S TA veng
. Selte 95 P S : o 300% 43180
b 98917] ol el FA3 Zaste] 2007delE 106%714 Weolx)
a9l

Clo
fo
rlot
do
N
o
(2 ofN

20) 917) olF Selelel FERBAMN G FaAALNE BT %
A7 E A et WA HAEH, ol ARTE ANE Bo
oAU ge] FaeE s19lsHs AOE AZEh /A9 ATTE A
S AEHOR fFESE AL /199 WA FHS Folk A FA
o MAMZ AT ASE Z7HA71E HE Ego] B AOE Btk



VI A& 2 A 3] 105

Atk Selvtel AAE AR AYAAS S5k ol
Mirt 27k ACR sz, o) Selubete] Mol faA)
£9 RS} B FAERY O WA fAeks Aol A84 ST

A HREE e ojulai,



el

Zej ), 7MIAA =} ARAES A, ST, 1985.
e - ol 7] - AxA, TEAAMA ] Wste}t 7T ERlg B
S AR ASEA, AT 05-30, F=AEAATY, 2005.

AAE - 01914 - ok - o] AHE, TKCGE 282 0|43 A 7l
He] &3 B4, AAGAT, ASLY ALS, =743,
2003, pp. 5~34.

A - A5H, Teguet Az 2888 4 T8 A5
HIXE AR, AFEIA 07-13, =A<, 2007.

A2, TERAA Fio] 719l FAlg gl X &3t 4, AFE

R
R
o
9

08, FF=3AlA¢, 2005.
A9 - FAL - HEF, F2F9) FARA ZAAAAE WLEH,
AT 08-11, Fh=rz=AlA9, 2008

z. r°1A1Txmloﬂ1xa1xﬂ o) FASA % AN &

g
ARG HPE - A, (2T WAMA sk Folo) Seiuiet
wﬂxﬂa M WML TR, ATETA 0305,

Qe U S AR AN AL, BHAAA

Ads, 17199 ZAlFEo] £ H gl mX= gl tigk A
A, AR, 895, SErEAlA T, 2004, pp. 6~30.

A&, rradANes S4s T sEivet ARASHA 24,
Ptz At AL, Sh=2A18k3], 1996, pp. 113~115.



A&3 -éﬂfdﬂ. rek=ro] FasAlAlE: 1960-19983 717+ 4o
o] AR EA xﬂ6~‘4 A3, g=E-5ATY, 2000,

%73_03, fx}%ili—#ﬂlsﬂr FAAEIREA,, Tebm 2 A, A4,
g=z4|8k3), 1988, pp. 261 ~288.

H19 - AFE, TEHA vy B3-S o]§gk XA
37} x}i SMet ZEASME FHCE, T
A0, e=3A83], 1995, pp. 37~79.

H79 - AT, "= MAFA FESAME,, FEEAAL, A2,

33734183, 1997, pp. 162~199.

H719 - AFY, "TAA DA L] F3I} AR, A AT

2

=

o

Lo

a8
M A,

O_La

o
by

olfA - AAE, THAA AL NATAE FHAAINEIN- 7]
S FA 0 1986-1997; , A AR 8] A et w3
=4, 2004, pp. 111~128,

Agell, J., Lindh, T. and Ohlsson, H., "Growth and the public
sector: A critical review essay,” FEuropean Journal of
Political Economy, Vol, 13(1), 1997, pp. 33~52.

Averbach, A. J., “Wealth Maximization and the Cost of Capital,”
The Quarterly Journal of Economics, Vol. 93(3), 1979,
pp. 433~446.

Averbach, A. J., “The Theory of Excess Burden and Optimal
Taxation,” in  Auerbach, A. J. and Feldstein, M. (ed.)
Handbook of Public Economics, Vol. 1, Elsevier, 1985,
pp. 61~127.

Auerbach, A. J. and Hines, J. J, "Taxation and Economic
Efficiency,” in Auerbach, A. J. and Feldstein, M. (ed.)
Handbook of Public Economics, Vol. 3, Elsevier, 2002,



108

pp. 1347~1421.

Ballard, C. L., Fullerton, D., Shoven, J., Whalley, J., A General
Equilibrium Model for Tax PFolicy FEvaluation, The
University of Chicago Press, 1985.

Djankov, S., Ganser, T., McLiesh, C., Ramalho, R. and Shleifer,
A., "The Effect of Corporate Taxes on Investment and
Entrepreneurship,” NBER Working papers, No. 13756,
National Bureau of Economic Research, 2008.

Dowrick, S., “Estimating the Impact of Government Consumption
on Growth: Growth Accounting and Endogenous Growth
Models,” Empirical Economics, Vol. 21(1), 1996, pp. 163~
186.

Dreher, A., Sturm, J. and Ursprung, H. “The Impact of Globalization
on the Composition of Government Expenditures: Evidence
from Panel Data,” Public Choice, Vol. 134(3), 2008, pp.
263~292.

Easterly, W. and Rebelo, S., “Fiscal policy and economic growth:
An empirical investigation,” Journal of Monetary Economics,
Elsevier, Vol. 32(3), 1993, pp. 417~458.

Fullerton, D.,, “Which Effective Tax Rate?,” NBER Working
papers, No. 1123, National Bureau of Economic Research,
1984.

Goolsbee, A., "Taxes, Organizational Form, and the Deadweight
Loss of the Corporate Income Tax,” Journal of Public
Economics, Vol. 69(1), 1998, pp. 143~152.

Gordon, R. H. and MacKie-Mason, J. K., “Tax Distortions to
the Choice of Organizational Form,” Journal of Public
Economics, Vol. 55(2), 1994, pp. 279~306.



Gordon, R. H. and MacKie-Mason, J. K., "How Much Do
Taxes Discourage Incorporation?,” Journal of Finance,
American Finance Association, Vol. 52(2), 1997, pp. 477~
505.

Gravelle, J. G. and Kotlikoff, L. J., "The Incidence and
Efficiency Costs of Corporate Taxation When Corporate
and Noncorporate Firms Produce the Same Good,”
Journal of Political Economy, Vol. 97(4), 1989, pp. 749~
780.

Harberger, A. C., "The Incidence of the Corporation Income
Tax,” Journal of Political Economy, Vol. 70, 1962, pp.
215~240.

Harberger, A. C., "Efficiency Effects of Taxes on Income from
Capital,” in M. Krzyaniak (ed.), Effects of Corporate
Income Taxes, Wayne State University Press, Detroit,
1966.

Jones, L. E. and Manuelli, R. E., “A Convex Model of Equilibrium
Growth: Theory and Policy Implications,” Journal of
Political Economy, Vol. 98(5), 1990, pp. 1008~1038.

Jones, L. E., Manuelli, R. E. and Rossi, P. E, “On the Optimal
Taxation of Capital Income,” NBER Working Papers, No.
4525, National Bureau of Economic Research, 1993.

Jorgenson, D. W., “Capital Theory and Investment Behavior,”
American Economic Review, Vol. 53(2), 1963, pp. 247~
259.

Jorgenson, D. W. and Landau, R., Tax Reform and the Cost
of Capital: An International Comparison, Brookings
Institution, 1993.



110

Jorgenson, D. W. and Sullivan, M. A., “Inflation and corporate
capital recovery,” in CR. Hulten (ed.), Depreciation,
Inflation and the Taxation of Income from Capital
Urban Press Institute, Washington D.C., 1981.

Jorgenson, D. W. and Yun, K., Tax Reform and the Cost of
Capital, Oxford University Press, 1991.

Jorgenson, D. W. and Yun, K-Y. “The excess burden of
taxation in the US,” in Alberto Heimler and Daniéle
Meulders (eds.), Empirical Approaches to Fiscal Policy
modelling, Chapman & Hall, 1993, pp. 9~24.

King, M. A. and Fullerton, D. (ed.), The Taxation of Income
from Capital: A Comparative Study of the United
States, the United Kingdom, Sweden, and West
Germany, The University of Chicago Press, 1984.

King, R. G. and Rebelo, S., “Public Policy and Economic
Growth: Developing Neoclassical Implications,” Journal of
Political Economy, University of Chicago Press, Vol. 98(5),
1990, pp. 126~150.

Koester, R. B. and Kormendi, R. C., “Taxation, Aggregate
Activity and Economic Growth: Cross-Country Evidence
on Some Supply-Side Hypotheses,” FEconomic Inquiry,
Oxford University Press, Vol. 27(3), 1989, pp. 367 ~386.

Lee Y., Sung T. and Kim, T., “Cross-Sector Tax Differential
and Economic Performance: A Cross-Country Analysis,”
Working paper, Korean Economic Association, 2009.

Lee, Y. and Gordon, R. H. "Tax structure and economic
growth,” Journal of Public Economics, Vol. 89(5-6), 2005,
pp. 1027 ~1043.



A5 111

Leibfritz, W., Thornton, J. and Bibbee, A., “Taxation and
Economic Performance,” OECD Economics Department
Working Papers, No. 176, OECD, 1997.

Lucas Jr., R. E., “Supply-side economics: an analytical review,”
Oxford Economic Papers, Vol. 42(2), 1990, pp. 293 ~316.

Mendoza, E. G., Milesi-Ferretti, G. M. and Asea, P., "On the
Ineffectiveness of Tax Policy in Altering Long-Run
Growth: Harberger's Superneutrality Conjecture,” Journal
of Public Economics, Vol. 66(1), 1997, pp. 99~126.

Mieszkowski, P. M., “On the Theory of Tax Incidence,”
Journal of Political Economy, Vol. 75, 1967, pp. 250-262

Ramsey, F. P, "A Contribution to the Theory of Taxation”,
Economic Journal, Vol. 37, 1927, 47~61.

Rebelo, S., "Long-Run Policy Analysis and Long-Run Growth,”
Journal of Political Economy, Vol. 99(3), 1991, pp. 500~
521.

Shoven, John B., “The Incidence and Efficiency Effects of Taxes
on Income from Capital,” Journal of Political Economy,
Vol. 84(6), 1976, pp. 1261 ~1283.

Skinner, J. S., “Taxation and Output Growth: Evidence from
African Countries,” NBER Working Papers, No. 2335,
National Bureau of Economic Research, 1987.

Slemrod, J., “Are corporate tax rates, or countries, converging?,”
Journal of Public Economics, Vol. 83(6), 2004, pp. 1169~
1186.

Stewart, K. and Webb, M., “International competition in corporate
taxation: evidence from the OECD time series,”
Economic Policy, Vol. 21(45), 2006, pp. 153~201.



112

Stiglitz, J. E., "The Corporation Tax,” Journal of Public Economics,
Vol. 5(3), 1976, pp. 303~311.

Stokey, N. L. and Rebelo, S. “Growth Effects of Flat-Rate
Taxes”, Journal of Political Economy, Vol. 103(3), 1995,
pp. 519~550,

Tobin, J., “A General Equilibrium Approach to Monetary
Theory,” Journal of Money, Credit and Banking, Vol
1(1), 1969, pp. 15~29.

Winner, H., "Has Tax Competition Emerged in OECD
Countries? Evidence from Panel Data,” International Tax

and Public Finance, Vol. 12(5), 2005, pp. 667 ~687.



(55 Fa=e] HUAA dt

1. w=

m=0] A= A= el AEE WsHAH o=l ERellAl
Al S Fastal ok Wil s B 2 Tyl ot
v el A AEE WALl omsitt At ele] 132 duhid
(C corporation), S-¥21(S corporation)2l), IE 4] (Partnership), 2t
3 A (Sole Proprietorship) & 7-3&3FH, o] & dubyele sfjolx} 7+

o WMo PAFAZA WA wnslprzw shgat, el
A% AN WY 250 A5k DI} 390, 93
991 A vl AEHE G 4% 8 % S 990
2 ohe o4, WEE, 29 9 54 FAESe doel A

AE S

LSS AW Y S A =
FOoE A G A % ARG
Ml Tl2E ARWES (R D3 2k

21) S-RQI(S corporation)& F23|AFe] g FHREA AL AE 2 At
W 2l(C corporation) ©] A=A A (IRS) 2] 591 vk AlHAre] Hely
glolt}h, S-He] WA Fu= HelolAv A dEUNY FU3t
A AFET S, S-HeS FAtelA AE Foldol] tiste] AWARE
of gk WM FHFE7} gloy FFE0] 3AlY ol &AES
A2l 9] A U?EP Zkzke] Alel AFAT ZEAA MALEHAE

(<}

Bate, AFAI olslelE dnhgols stk
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(FE 1) HM 2= A

G

M
u

Z(I) ) - 912k 2 AA) (return and allowance)

— el u] (AN 3L+ o) 73] + o] & + 7RG — AT 3

B>
A
i
o
(o3

+THEF+ AU E HAE

73 |
OJAH]G- + A7 FE + 37 PN + RG] + 33 aw]

TYUEL(NOL) B SE3A] o] 25

—-%99<2(NOL) -~ E334?

1) dub e dETE ZAE YA AEIA IF Q=71 9
SRS AR RE 9] vl 100% 5AIE.
2) BETAE WAt ST AIE o
g vl =2AH(IRS), Form 1120, US Corporation Income Tax return, 2009.
EX: AFZAATY, TFELF] ZAAE: u=H; | 2009904 AL

7R 1A 8] 254 €1 (personal service corporation)-g A 93+ LrHH 1S
= 2)9} 7ho] HelM &S FEt=t) M| ele] 9 A
250 meEt FALAME = Aol ol 35%2] dEIJAE A&t

AMRJAMBI G 1L SF Ml BE &-go] /JAMEE AlFa} 3

AEs Algstal glok 397 Hat FAol 75008 g (o] 1zt

< 5000 E) & 2HSHA e FaTIdE AATAE HEokA &
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=t FAZAE= HA A A 25 (alternative minimum  taxable
income: AMTID oA 40tde]e] BEHAES 223 Zollof] XA 3hA|
A& 20%E Zilo] A=HtE A2 HASH 7 Holad B} e
7o WOl vk Y57, HolH A H T 2o AL T 2lolS ol

Aok A g-sloF gtk

(FE 2) O|=e| ALHelM M2

(9] &2)

0 et A& FAAE HEL5
0x% 50,000 o]} 15% 0
50,000 2=} 75,000 13} 7500 + 25% 50,000
75,000 23 100,000 o1&} 13,750 + 34% 75,000
100,000 == 335,000 ©] &} 22,250 + 39% 100,000
335,000 =3 10.000,000 ©]a} 113,900 + 34% 335,000
10,000,000 23} 15,000,000 ©]&} 3,400,000 + 35% 10,000,000
15,000,000 223+ 18,333,333 |3} 5,150,000 + 38% 15,000,000
18,333,333 =3} 6,416,667 + 35% 18,333,333

A5 vl=k FAIA(IRS), Publication 542, Corporations, 2006.

e 7190 EARES A 98 e A BAAE
S s0ck Al A5 Selhels] DARAAAEA 2]
918 ARER] el YBTA L AETH WA o) 2N LA
EE gl 54 ANE o R S FANYZAE 488 9
B2, vigel Al Ae) e AR EAAAA, A

FOAAZAAFA, AAA EESFHA A FA, AR E&3H2u]Al

u

—_

1 ol Mo
r & of

22) FAAN A FA (A=A A u)EA ) F A /Al 2 A 2 A /7 A TG A 2
A/ 7FSARIA A A, AFEUAARA A A, A E&sFE A o
A, AR ZESPAIFA o F A, Eropa] S A



NFA, oAl dAld gl Fol glem, ol ek g2 (F-5 3ol
el stk o] T FAA A = ARARRIREA g3 A o] 792
& 5 PR AEA AR &AM G FA, A A A F A, A EARIA]
NFA, TEALGA HFA 2] 471A] 2] A A FAE 2 s, old
AR ETA S Ags et

o

(FE 3 0= HH|FA 22 MASHHM =

AR AL
_ 15 o;ﬂ A\’—')% A - AA Zja,g_o 0,
AEAL A s reel e == ;];iﬂ s
ol A4 i)
&7 - A AE: 20%
- ARG AnAAAY, ggold |- FA1E=A] 30%
Axbaan] eepei Az A | Al 2A
oL 2] Al o A
- 7)g} A A - A7ERA ) 10%
Az A
~IRSTF 290@ Auriauu- =aele) 20%
3T I} S N S
s AEEAEG UE A PEEE
0 Sz
BT g mraed g = - w9 15%
Al A
SrsardAel |- IRS7F Se19k At san] |- =aele] 20%
24 PEES
] CAREUARAE ANS g9- Avgds Adg
AFFOAAR | jae zggg v Aza4| saE
Al ol A 9 Zﬂ@t‘]%
o duNEESEaAEaA |- odAEeE Aol
THALEHTE . oy agaiza wje} e
)
A A $1,000/2,000 A2
AUAESSAE |- A TAEE AZGA |- 27 33 Favizae]
AazA |- AR SIAAE 2%
S AT BRelT EomAR|- AEN e 2%,
gropal Al gl | AR Al S B 29| FEelE $150,000
H]&

D) SAANEA
AR FHZAATL, (FLT] FAUA ZAAAAE VDR, 2008
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~

n)=E 7P R o] SR EFAA Rt 2dE 58447
ALE Aldstal Aok 193619 ol 5T A4tel tisixls MACR
(Modified Accelerrated Recovery System)+ 200%2] ZEH 0 2|3
AW 72 (GDS: General Depresciation System) 3} 150%2] A&
ol o)al A A2 (ADS: Alternative Depreciation System) %
Aelste] 7Pdzs AESHE S AL Aok B vl= 200%9] 4
EW B 150%°] FEW o9l AMYE FzEApte] gk 5En 8
Aot W& 200 wREY] FYARE FEAA Fol gk 2dx
B3z 22 7S s1Eekal dth PRI RS d e
3 48 At oleF 2L An|FEAAY Lo = °4¥7H”LEXP<]%%
3 AoiEue] gk AAFAAEE Gt AATi3), A7 EH]
Al Y FAFHL 7]|EFN (base amount)24) ZIHE3} 24 :rL7H‘?—-_-LH]

9] 50% & 2 58] 20%°]th

Ho -{u: ol

uly

23) ATAUE vIgA S 25FAST AATA BF A bsAAY

'5 &

2) AEFRE A 1470 HpFol] AENEE Folol (A8
¥ &2 198411~1988.12.31 £9ke] EulZel tin] AAAT ] B &
oM 16%=5 F== )
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(FE 4 Ol=9 20ZE

TR gt 42E Hg27
=wn) g ] b A 800,000EH
o | TEE TR gl 25000092 | o)

e [HEQE 20d mime) 07~093e] s}
g | R FEAA, 7 [50% 3 A7 AR
TR my e gl o] Alztgl A4k
1 AT, AREE, AP(200% JEH
o]
A lem s 2oMzkaa 1502 A8 ;
7Vt
iRy Ay

Z: 1) Economic Stimulus Act of 2008 whe} 20103 7}A] A1 H 0 2 FA| o]
7R, 2011 E = 25,0009 &8 oA
2) 800,000 €& Z3A] gAY A
3) Economic Stimulus Act of 20089 we} 20103714 A2 02 %4
AR FFZAATY, TF0e] ExdE ZARYA L vl wEA 2008,

%=ke] 7% SAPY (Company Ac)ell Slalel ARH 719 2 sl
4 gt 9Al, A5 (FAEFER), LT, F97)9,
FTEAIEAL FAUL MAFAL] TANDE 5 Wele] el
PA AT FASL JOr, BA717E Fere] el ool A

o] HRAME 39 FAAETE AAE 7L k. 19809
= Gel MAAMIELE 52%°0 Eeti ot 37 71412l
FA7F AR HHA 35%E ol o] =2l WMl

1 o2



=) Fa=e] WA dg 119

A= 1998 A AW (Finance Act) 9llA 31%, 1999+ 30%, 20081
ol 28% % AAF Yot 2009 @A) 9 ¢14)8-(main rate) & 28%
0]1 o]L‘ mo]O]mo] 1501:]@}_9_5 o]}\}L 7§T°ﬂ 75‘.’%—%13]— w3l bﬂ
Qlo]elo] 309kl o]3te] A71HR A 21%2] Z71M & (starting
rate)©] &5, yelolejo] 309t o]} 150%tEE ©]3}<l
73-oll= 28%°] ME&s A&she thal d84el oJs) A=d F9
S HAM A FAEF7] 15t SAIFA AT (marginal relief) 7}
Ttk ®iR1e] SHAIFAN S &7Idel gk o] & JdgtellA] ol&&
23FstaL, o]of o]elellx] 7]Fole]o] XA sk HlE= w3k Aol Al
SAAIFE wate] Falizlvh =] HAAM FA P F AEL (-
£ 5)9} k)

(FE 5 g=e HelbE

(&1 %, 92E)

- & 2007 2008 2009 2010

27|90 g 271M& 20 21 21 21
TRHAAE 30 28 28 28
AlEH(trusts) B 7EEFASIAL

(open-ended investment companies) 20 20 20 20
of st SHM&

271900 tigh o]gxl 33k 300,000 | 300,000 | 300,000 | 300,000
27199 tigt o] &-AIsH st 1,500,000 | 1,500,000 | 1,500,000 | 1,500,000
27199 ik sHAlFA Al 1/40 7/400 7/400 7/400

F AAEERI A= APl 27IHES HER] £l ol&g=d
BAGol AAE 8
A& www.hmre.gov.uk/rates/corp.htm

25) AT FEALLS T pe
W old): 21%, 30T L 3 1509HEE o]dl: 29.75%,
1509 a-&= 23 28%
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G2 FEvere] YAFEAA A 2 22 At Q1 Au]Fxlel tgh
AAZAAEE 1o 19973 HE] EFxaE 2 &
9ste] AFGAY) AFEAZEo) thdk A (Capital Allowance) Al &=

S AABIAL Stk ARFA = ALA Al tiste] mid A ES

el AR e 7Y Aol Akl f8oly AE, 7
TR SOl wet 40% E= 100%9] Z7Pdas sheste A=Y
ZH(First-year Allowance)= &AL Utk 40%9 2d% 7Pzt

o H§L Wi P F7199] Al % AA S ek T,

A7)
A2 du] & 7JAIER ] sl 50%9] FEEVPIES e
oh S 100%9 2AEA7PIES A4 s Ui duA o

oy
:{o
2
2
o
)
k>
=
i
2
A
)

Hlo] 2 A% 50,0008 o)A A&

3
F SREAS 2% AH], R&De vk 222 A& Folth F=

37 = A g A o]9]o] R&D HIg-ell thgk A5FAA
=5 QL Atk ol= ti7Igel tslixs AEnE-9] 130%, T4
Z14ell theli i = 175%5 2500M sAIsk: B4z Addnt &

Aol 7IES THY 7 2501 olske] Zd e A= 50005

o
F2 EE AT 43000528 2357 sholef itk 175%9)
Ea

SIAE A7) el A4 AEE7E 10000958 &=
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(RE 6) 79| WKAS

(&1 %)

T E 71
gu] g 717 20
o1)2) 4
g dE .
2R3 (enterprise zones 25) RE/Y
BRI 1
Know-how % 53] 25
40 714
2d] gl 71A
50 2719
oA erdn] & 7)Ao %
A% SHhakRE ol A&
ZAERZHC0, MhEATAY
HA7EE B 2R FEE 100 EE714

<13 AdH

A=) 2ieHlold
R&D thak 224 A&

s

1) S A5 2 248 A5 g AEZAE 20119 4€2711
2) H2AE AAAE(A: A 5ol mo}w SAHE7}
r

T HO d
A A=AAT, Tel=e] FAE AR GA =, 2008,

3. 7t

Nubchs ARt 85 7F 242 RRIME Fetal low |
1ol gk FAl= ATl whet T2} Avko Wl AAIE2
AT HAIHRCE U I, PRIl =l Ao vl
A ¢1(Canadian-controlled private program: CCPC) ¥} 71 9]¢] vjA¢
AR R FRETh web 54 AFA QL el g
9l 58 AE BE Ylo] HAA FAl e FA el s Feic) At
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AF WS A AAY 250 UE BALTIE Yot MAF W
73 =l A5l taiARt [AA GA SRS 2HA Hoh
}lﬂﬁq R ° ’ - L T2 v

FAe] Fol sl XP%O]%% A O]E"] 50%7} er‘ﬂ ¥
o dhabeth Egk FMEFE AN AFGEIE B AEA]Z O st
&ﬂi}ﬂ‘%}’i}(dlrmmskung balance basis) ¢ ZH7Hd7s 1&gkt

A &S IWHH 22 38% AT ] o A Ak
10%2] A7} 3]-850) 2A] 2LH &2 28%°Ith. 4%2] HAF-7HA
(corporate surtax)+= 200813 19 12 ldri HA = JAck A

A ks A A 1A teiA s Sa4E yhAlE(2009d &
A 19%) < A&k W=l A vdRiele] 73920089 19 4
A H=2<1 A} (active business) ZFE A= 500,000CAD7FA 9] 4
S tisliA 17%2 T47195EFA(SBD) a8 vhom 11%<]
Algo] ARk, YR = AT Yol YX]5h= ol it
HAAE A8, ofe] Foll A50] FAHE 739 A9 Foof w
2} Al &S Ze3t) o]F A& (dual tax rates) AAE 7107 F47)
AEETA AA LS wEshe Hel 5ol disiAs AM& (lower
rate) 2, 71} & M50l tis A= M (higher rate) 2 &
skl WIS F-agieh ZF FAFO HAAlE A (FE D
2,

Aurhs 7199 TS A7) 8 FAAYFTAALE Al
B2 Aok AFAEH AR, AR 2 A 53 22 AR

(qualified property) < F 53171 918+ Au|Fa}e] 9 10%2] FA4A

Olt

26) 2009Q@FH FA7I9eA =7 400,000CADNA 500,000CADE “daF
qE]/\I\\:l
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A2Al SEe Aeach AR U T AL 54 4

R

oA #HE3TE Ao dst=d], Newfoundland, Prince Edward Island,
New Brunswick, Nova Scotia 35 2 QuebecTF2] Gaspé A% o] ©]

o st

CFE T U] 85 HelMz

(&1t %, CAD)

T AN & JAE 71EwY
Alberta 3.0 10.0 500,000
British Columbia 2.5 10.5 500,000
Manitoba 1.0 12.0 400,000
New Brunswick 5.0 13.0 500,000
Newfoundland and Labrador 5.0 14.0 400,000
Northwest Territories 4.0 115 400,000
Nova Scotia 5.0 16.0 400,000
Nunavut 4.0 12.0 400,000
Ontario" 55 140 500,000
Prince Edward Island 1.0 16.0 400,000
Quebec 8.0 11.9 400,000
Saskatchewan 45 12.0 500,000
Yukon 40" 150 400,000

D 20109 7€ 195 E AMES 45%2 IAES 12%= 4 oA
2) Az 9 719 A5 (manufacturing and processing income) ol thal A
= 25%° §EAE& A&
A5 vt =A% (www.cra-arc.ge.ca)

=3k Fyehes #ehA A7 e (scientific research and experimental
development: SR&ED)-& A|U3t7] 18t FAAAFAE AAS}L

Atk SR&ED A= A7lefe 52 FEsh] A% ZAALAE
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24 et W] e ARIAIZE A delth, SR&ED FAIE 71E
kel ti sk AP 2k e] X9 F 7P 2 HlEE AA S AT
AN AEE A=, AR, 714 2 AE] Sl gk AZol ti st
FAFA 7 7ssteh =l &f-2] P (CCPC) o 735 Lt
2o 2 SR&ED A&2] A 3002CAD thate] 35%, Z3E-ol thaf
Hh 20%°] SA7F 7Vsskeh 1 9] WSl A9 dAL HEUA 59

- 20%°] A7} 758tk SR&ED A& |32 (3% 83 7
D}. SHH, AYthe o]9f 22 A Apde] TR Lok FARE

2 7199 FAgEe Adsy] 93 AZR 9 298t

(F3 8) SRED SHE &g

- AE&a 3009CAD ola} 35% 100% 40%
- &5 3009CAD =3 20% 40% 40%
* A &S B0RICAD =3 20% X X
71 20% x x
4. 92

L AL WA AAZ 7T ek 2ol A B}
AGNM WA E AT, PR LS50 theAE FREANA
SAST Teith WEclo R Ee wge e SRS TA
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=y
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(dividend received deduction rule) & %3l
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714l B9 10%°15 A77REnniEo] 10% wRkel 7ol
(A0 H1&x0.2)+8%) & M YTARERE 3
735 Al Al 2 A9 12%0°1H, A FAI7Fs Tl
AA A 2] 20%E FH=r e HgE AHFEAte] thEk Al FAl= <
F 100l A2l Jom, ol ZAlSEZA Y oJste] FAH S

Al

£
ol\
k>
N
hind
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o) AFANLAN &L AP APALe] EFe] AdF ATANLHE A
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CFE 10> AH|IFAL0)| CHet MHSA|
A =r SEFA HE717k
UAFFT2lgdn] 52 y
AT ;lH e o | AT | 1992412008331
= e =27

AS7HA 9] 7% 1998.6.1~2008.3.31

- FAS7rNE] 7% 1989.9.1~2009.3.31

FH53 FHE71d9] 15% 2002.4.1~2012.3.31
A

T A5V 10% 2006.4.1~2008.3.31

Ag: AREAATY, 1o1Fe) Fawe 2AAAAL,, 2008,

A7FEEE 2002 ol el FEEANA HAS tg Ale
o] Hatd uf WA gt MFE FAsHE AdFAA =
(imputation system) & *FatRA o, FA7F Fw8kA LR A=
+9 59 EFAE olfE 200339 1€ 1¥HE ILF HlAA]
(one-tier corporate tax system)E 1383} T?} LA HAAA Bl
A FRAAEL JAGANA R A = FFEA A= A=A &
=0 2y G9H HAMA L] AldY A ﬂi—rv‘f—
H A FA NS HA 8] AXIE = A7l A 7P
QbS] AH7|7HE Fol sk 7IHell dete] 7159 Al FAlEAS
A-g3t712 etk Al AHAQ] dAF HAAA= 2008 1€ 1
AFH AlPEAeH, 2009 FA] A7FEEe] HAME 18%°] TY

1©
lﬂiﬁlf
>
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VA YA SAle] Fahem G % |
F2Y, AADA & WAL HA A SHABH 4] Bl

) Sl <1 el % s|FWele) T, o
29l Sol T, WMl FAWFS oI5 Akl T @

A 2% EE AR WA Aoy el FHE 45
o). WA A EEL T LS 21 A AFE 5L

°]

a5 7

AT Foloz AR, RSN AP 5 B o)zt - ¢
59 T I ARISS A0

Z
T = L
(GREE 11D 2009 @Al 7229 el

B A&

A& 18%

Ao SA H]Z4A|
WSl gk x4 H] A
o)Al thet AR 15%
S350 Wd AR5 10%

AR AVFEE AANEA (www.edb.gov.sg)
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28) ol 2010839 17%ZE 1%p SFobd o AFolt}
29) A+ ¥ A} (sole-proprietorship) 2 IE A (partnership) < A<
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A% T A ARAZ 1 20%% WIS LIS 80%
£ 5UVE 1690] 24 A% JAHES g5 Ak w3 ArhE
& T 42 B8 AL Aol 21095 AL A
202 ARNE TR ARAZA thsle] T Ao 75%E
A TRle] 25%F BAES HESE TS AN

al
o Jolth AFEshadn] 9 oA oRdn] ol s AE 100%°] 77}
Azbe AEEal ok T3 20139 109 3197HA] A A HES
Qe AEAZ vl 53d7F AN FHS, A 20%) sEs Fosh
2006 29 179 o5 A=kl Aol thate] 100% 7Pzt
\

(FRE 12) otz=20| ZIHIZE

T 37+E
71 A7 Hz47 20%
(Plant and machinery) U A] HLe 5~16W7F Axpakzt
A8 AE 9 FIxE T A8l 25%
(Industrial buildings and structures) AXIZE: 3%
FAE =3 2 5354, ™A |20%
AR AZYEZ AANEH (www.edb.gov.sg)

A7YEZ ] HAM &S SIMES A8 20108 A 17%=
2009 18%°11A4 1%p At= AT s A A52] 2 10,000SGD
o thate] 75%, T2l 290,000SGDell thale] 50%2] F-& A7
A =g AABIAL ok Eg 20050 FE A LAE 2hE A
skl AY & 313d7F 7 100,0003GDE] Al A5 thate] ey
RS Alsielal QTR0 2008 Bl FUHCRE A4
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A kN

30) ;{-]oﬂ Z/q]
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{ Abstract)

International Comparative Approach
to the Effective Corporate Tax Rate

Young Lee - Myeonghwan Cho

The purpose of this report is to estimate the effective rates of
corporate tax and compare them by countries, industries, and periods.
In addition, this report aims to analyze the determinant factors of the
effective rates of corporate tax.

To this end, we used OSIRIS data provided by Bureau van Dijk
Electronic Publishing. OSIRIS data contains financial data and other
information for the companies from over 130 countries. Using OSIRIS
data, we estimated the effective rate of corporate tax and measured
the effect of depreciation allowance on corporate tax burden for each
country. We found that, compared with other countries, the effective
rate of corporate tax in Korea is moderate but the depreciation
allowance is less favorable to the companies. Considering that the
depreciation allowance system in Korea has not been changed since
1995, the less favorable depreciation allowance implies that Korea
may need to modify its depreciation allowance system to be more
favorable to the companies.

We also estimated the factors that determine the elasticities of
capital stock. Other than the previous studies, we considered the
openness multiplied by corporate tax rate as an explanatory variable,
From the estimation, we found a tendency that the elasticity of
capital increases as the openness of economy increases. This yields a
policy implication that it is reasonable for more open country to have
a low corporate tax rate.
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