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3) "o B AFddAMe AlY o]lF5A(Tax base Shifting) 3 A5 o]FA
(Income shifting) & =Y 7J @& o] &3t EXtiAtel 7fALEA S Hel
AEAL] AYE A50|HRE fALSE ou|R ofFd 4 g7 wEelth

4) ©]& Marshallian demand functiondlellx A2l= Harberger Triangle, = dead
weight loss9t 72+ Jidoln B} AEs|= AEaHE A AS, = Hicksian
demand function(Compensated demand function) Al A 2l=E 7lde|t),



18

B39 (Tax evasion) Z T8 5 Ak Y 5L 253514 o HA]
25 o)+ PY+= EHPYIEA] Tax Evasionel#kx 3t} Sandmo
p. 545) 9l o3 7o) Tax evasionS Aolsla Atk

“When the taxpayer refrains from reporting income from labor or
capital which is in principle taxable, he engages in an illegal activity that
makes him liable to administrative or legal action from the authorities.
In evading taxes, he worries about the possibility of his actions being
detected”

8B AR AT SR 9= Tax evasions o19A F4
313 Zopd A7t 2238k Ao}
i ZA RS e = AWs g Msl= Tax avoidance® A9

3122 At} Sandmo(2005, p. 545) ol A = tax avoidanceE T3 7+o] A

“consists in exploring loopholes in the tax law. ...... In engaing in tax
avoidance, the taxpayer has no reason to worry about possible detection:
quite contrary, it is often imperative that he makes a detailed statement
about his transactions in order to ensure that he gets the tax reduction
that he desires”

tax avoidanceoll= Fo1% A WA 713 W S JARE2] A
MY a2 o8 W 39y} EakEth

TEe TJTasE T8 wo —a

ZAAER A% FAFAEe] qH Hsk= A4 HIE fose
A} 187 1?—5—‘—8‘ AORE e = vk &, Al W3t A3 5 A
H]/‘\S’/] Mtﬂﬂ Z WstE of7lsfe] "Uﬂ P—‘é— 1 v, e e,
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(EMIFE Hatol ME CHUSH HEf =t

(1 244 3¢ — Tax evasion — Tax evasion is illegal activity for the
purpose of reducing tax payments.
The taxpayer attempts to hide his or her
actions from the tax collector(Sandmo,
2005)

(] 344 39 — Tax avoidance — Tax avoidance is legal activity for the
purpose of reducing tax payments. The
reduction in tax liability from tax
avoidance behavior is dependent on the
taxpayer reporting his or her actions to
tax collector (Sandmo, 2005)

Real effects of tax avoidance activity
are behavioral responses that lead to
changes in consumption composition,
labor supply, investment portfolio, or
real investments. Various tax
avoidance strategies have different
degrees of real effects

Income shifting is the process of
transferring income between income
categories and tax brackets in order to
reduce total tax payments. It is legal
tax avoidance and does not involve
immediate real effects: it is purely a
relabeling of existing income.

O A4 243819 $97F Ad A

A BHAAE AFs7|= wig ofHoh
W2 tax avoidance Y5> EHA 72

Al 271wtk

A}5.: Alstadsater and Jacob, “Income Shifting in Sweden An Empirical evaluation
of the 3:12 rules,” Ministry of Finance Sweden, 2012.

2EFA A A olE, = AE o] EA tlEME Stiglitz(1985)
7} 37HA SRS R eI Alzke] W) A5EEe] Wl WAl Ak
Hsl7t I3,
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HAARE o] AlFE Sl thal Bhef

o oraEe EH%S o UES SRS MG R RETE A 5

ALY 24:

AdA71E 248k

grA ] xS
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Fole 24

- HIEAE QY e MEWs)
e 23
Auerbach and Hassett (2002, 2006, 2007), Chetty
and Saez(2005, 2010), Poterba(2004), Bond,
Devereux and Kelmm(2007), Kari, Karikallio, and
Pirttila(2008, 2009), Alstadsater and Fiarli(2009),
Jacob and Jacob(2012)

o9 WYL =

- ARSI E AA ] EAEHE o)F 4
slom ZEel5 Ad AZMA] ZAREES oA
e

Burman, Clausing, and OHare(1994), Burman
and Randolph(1994), Burman and Ricoy(1997),
Goolsbee(2000), Ivkovic, Poterba, and Weisbenner
(2005), Ayers, Li, and Robinson(2008), Jacob
(2010, 2011)

- Shell company 23S 53 ZAHH o)A
Alstadsater, Kopczuk, and Telle(2011)

- Owner-Manager®] 9=-uig Al
Gordon and Mackie-Mason(1994), Gordon and
Slemrod(2000), Fiarli and Lund(2001), De Mooij
and Nicodeme(2008), Pirttila and Selin(2011)

- A= gl eEgAFS 9IS A AY
Romanov (2004)

- 7199 HAYH 2S5 AEH Wt
Avyers, Cloyd, and Robinson(1996), MacKie-Mason
and Gordon(1997), Goolsbee(1998, 2004),
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Gentry(1994), Egger, Keuschnigg, and
Winner(2009), Thoresen and Alstadsater(2010),
Edmark and Gordon(2012)

- MAERSEFHA A FAFJHNZY A5 olFS 9

Z19afrx Wl

Alstadsater and  Wangen(2010),  Alstadsater,

) Kopczuk, and Telle(2011)

° - AgIA AJoRe] A5 olFs g IF W 7]
d 7k ol =H
Bartelsman and Beetsma(2003), Mintz and
Smart(2004), Huizinga and Laeven(2008) and
Clausing (2009)

- A AHoR AE o5 98 Thin capitalization
(intra-group loans and interest rates)
Moen et al(2011), Lodin(2011a)

- T} g gis Mlge] tE W dEE T
W Fo2 24
Nordblom and Ohlsson(2006)
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ER AT
TS AR

A& FAAZE]
AE o]EO Egﬁ

- Alge] B2 VISR a5 ol

Agell, Englund and Sodersten(1998, pp. 25-26)
- AEPAL D AR 2

Stephens and Ward-Batts(2004), Ohlsson(2007)
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A&: Alstadsater and Jacob, “Income Shifting in Sweden An Empirical
evaluation of the 3:12 rules,” Ministry of Finance Sweden, 2012.
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24815 2] Fthole), F ARG ool A9 F AT o]F A
£ Sh v 27 vgnn Aok dtk Al WA WAL ol e &

A3 F A AR = e AAE SRl Qlojok dtk ARl &=

2o
N

AEAEES DA AN ZATG S Ae) A2F 7137k A gk
g B0l T§F7F FOAEZ AFHL T HES AP B T
ATS PARFT AoNE 25539 A2H TS AF S48 9% 29
7F A9] B7¥55) wholch WA AAIIASH W<19] Owner-Manager
o Agel 2 AAe] £5E ATeh HEE Qi FolasAhuh
AF Z4E A B 71898 /IS ek 9 3] Owner-Manager
L yelolSe) i S A9 Y £ vk IPEE I5S 2APES
D7) 98] YFASLS ARLE (RS TH)OE 5 T W v
B 5 gk PO E PAAES ZAINE s ZAAES) o & 7
S8 24153 Aol sl 2 9 Qlofok sk EAA el vig A9
AR 2L PAAE] AT 7181E 085k FalA she olf7t
Ak olge] b4 27, Z AAA KA, AAHQ o5, 2433
7185t Slsage] e ol S BE FHT 5 glojof HAAEE 25
NES FH ZAINEG AET F drk Ao AZEHE o5 =

>

[ 5]3]0l 3lo] A3 heterogeneity 7 EAs=8l 1L ol 241819 7]
slo) 7=, 7129 B, #E HHe} v, 718 S4E EolvH(Kleven

et al., 2011: Chetty et al,, 2009: Finkelstein, 2009).

2. Al ol5e] F2Al6)

A5 o5 E8 A1) 53 Gordon and Slemrod(1998) 14
AFsgEo] A B AGA] 4P 2 JFS 1A F Yok o)
Qs VERE 9l BAE 27 thest RS M) B3 7R 5

6) Alstadsater and Jacob(2012) ¢} Gordon and Slemrod(1998)& £k
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(Misleading statistics)
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B84 9 A (Efficiency effects) = FA R =4
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o] WAL} whef JA RS <] o] A7 & H]E
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CE -1 ZEASME HIHFELE 71F)
(29 %)
FHE7H 2008 2009 2010~2012 2013

~ 1,200+ 8 6 6 6

~ 4,6005H4 17 16 15 15

~ 83007+ 26 25 24 24

~ 394 35 35 35 35

394 =3 35 35 35 38
EEa5 RS AR e 2EAS HalME e 5
Al ZAAES &3t Atk 2011 A% 7% FH ol 437.8540
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(E -0 ZeASH|2 DRASKS| UNEE HIE 50|
(@91: 243, %)

o1 SHAEA - TEAEA - (Zag)

T [sbas e | T | & ae | same | | REME
1996 262,648 na| na | 1345613 | 472,089 | 351 na
1997 263,301 201,077 | 764 | 1482893 | 497952 | 33.6 40.0
1998 214,097| 152,080 | 71.0 | 1,332,680 | 427,660 | 32.1 375
1999 246,763| 176,641 | 716 | 1,370,133 | 402,067 | 29.3 35.8
2000 321,671] 231,979 | 721 | 1,702,929 | 533,123 | 31.3 378
2001 364,054| 287,920 | 79.1 | 1911.214| 617,562 | 323 39.8
2002 421,634| 328510 | 779 | 2153938 | 614868 | 285 36.6
2003 452,239| 349292 | 772 | 2288675 | 671,217 | 29.3 372
2004 491,798| 374,717 | 762 | 2490,617 | 746477 | 30.0 376
2005 541,033| 417,387 | 77.1 | 2,793,723 | 835,198 | 299 37.6
2006 650,011| 501,790 | 77.2 | 3,178,721 954,662 | 30.0 38.0
2007 771,241] 599,381 | 77.7 | 3,248,093 | 1,120,322 | 34.5 42.8
2008 850,825| 646,648 | 76.0 | 3.526,381 | 1,180,479 | 335 417
2009 902,257| 666,667 | 739 | 3.695,706 | 1,213,182 | 32.8 409
2010 | 1,002,668 752,594 | 75.1 | 4,010,860 | 1,446,574 | 36.1 439
2011 | 1.114.464| 841,090 | 755 | 4,378,384 | 1,618,404 | 37.0 44.8

A AR, TS AGR,, 7 O
(G -3) Z2ASZMS| 2 B3t
(&9): 7, o9, %)
2009 2010 20114

3 A} 14,248,434 15,137,375 15,474,024
SAFAN(A) 1,216,002 1,296,808 1,386,985
FAEFAA(B) 2,401,483 2,516,320 2,714,262
A/B 50.6 51.5 51.1
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(R -4y 22AEZMHE
(1 %)
20139 A%

A Ho A& A w5 A&

~5005+H] 80 3.000%H~4,500%+¢] 10

5005+~1,5007+ 50 45009 =3} 5

1.500%+~3,0005+ 15

A ZA SANME ZZAE U3 )7} ZA) 3} :Liﬁ\_—‘—:—oﬂ‘ﬂ
HALT= IZAEA oﬂ:lzﬂo]g]. DZAEAATAE 5009 L ST

A 5051 o]3el W Al 9] 55%F T RIS 30%9] FAE
& Hgolo] TZAEAES ST Yok 2EASS) BI 2744 Al
FAZ A3 ZFLEA S} ZRASA Dol AATA L] FA7E EA)
Ak 2011 AHAS 715 FHASAH AaAe] MAA & 110%
ZolQo} ARAERS] FAES U2%E 32%p TS FFL BAF
T gtk PAFeR ZRASAGTALE 20119 A% 71F 2829
2 2RAS AEAY 208299) 142%9] o2 ZRASAATA
= =

ol

o
o

=

A RE2E UE ARES AEHOR A 48S B 2
EAEFAL TELEANTAL] S5 AEE 5 O 439 &5
of Hlsl AAHOE ARFS BEE 2910F AW Z 2RSS
AR SR SRFOEA AAHORE TRASS Fel o] A
AZ ARHL Folt tioto] B 4 UEE & Jloltk

DRSS B ARGS FrhekE A AaSe] vs) A eR
e RS MGE] 98 SUE Utk & A5 FuAel ¥4 ol
A ARl B ARIAS T Fystel A O ANEe] B 2
A5 ehbe AR 438 245 9% Zeld, 8RR 22
A5 AL 7k &5 o5 45 FUA Axsh nzasd Ud
AR S AR ATAel 216 wet 1 geel 248 4 Atk
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R

(E -5y A REY NASKE B35} 0|

(B9 219, %)

. &S5 A CLEAEA EPNICPN

T nzAe | AgAe | Aekpds | A2 | AgAe | Aaias | AATAE
1997 44,143 36,898 164 na | 50,106 na na
1998 33,530 | 30,156 10.1 na | 43472 na na
1999 41,014 35,578 133 na | 43372 na na
2000 54,448 48,031 11.8 na | 60,770 na na
2001 64,024 55,373 135 91,982 | 71,461 22.3 18.7
2002 66,946 | 57,453 14.2 84,914 | 69,334 18.3 16.5
2003 72,543 | 62,887 133 93,622 | 76,412 184 16.2
2004 79,263 69,438 124 108,388 | 89,131 178 155
2005 36,349 74,372 139 117,570 | 97,782 16.8 156
2006 | 104,631 92,324 11.8 137,473 | 115,664 159 14.1
2007 | 126,854 | 112,775 11.1 165,859 | 141,138 14.9 13.3
2008 | 132,583 | 117,298 115 167,148 | 141,821 15.2 135
2009 | 130,898 | 116,993 10.6 152,627 | 128,519 158 134
2010 | 148,443 | 131,782 11.2 182,936 | 155,863 14.8 132
2011 | 170,373 | 151,707 11.0 207,566 | 178,019 14.2 12.8

Az FAY, CHAEANR,, 7 AL
CE NI-6) Z2LEMBSH|Q| 72 B3t
(29 W, 949, %)
20093 20104 2011

3 2} 8,533,081 9,234,075 9,924,404
S A A A (A) 22,956 25,765 28,304
SAAEAA(B) 152,627 182,936 207,566
A/B 15.0 14.1 136
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D A2Ad < 500, AlgEAe] = AEAY x 0.55
2) A=A D 509, Al A = 2755 + (AFEEAIY - 50%F) x 0.3
3) AYFA g = 507k

TEEGT} WY SRR ,
FUAT, P1LFRPS FPLEL

[e]
3.05~366%=, ©] FolA L2A} FEsh= B2 055%0H 185
7F YA 250~310%5 B3ty 22405001 ]
JHFR B JAHE Z2E2ALES UF= 8

A

We AAH QAEER 88 5 ek 53]

o = =0
o] sl el EAE A QFEThH ASART ohE AR, SR
F 59 AHVNFAME AHERE ZRLEFS] ALE AT Byt

o] Azk= 9 AR 4 Sk

AR AFHAESolE Al T84 T2 A TFeAde] AAEEl
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(EN-T) 22250 LSt ALEEZ7 |04 28(2013)
(TH8]: 9, Wukel /<)

ﬁ
A7NY | FUAF | 7ERY | And | Ar)egmy
o8& 5.890 9.0 1.35~1.95 1.70 0.3858
SRR 2.945 45 0.55 0.00 0.1929
G 2.945 45 0.80~1.40 1.70 0.1929
A5/ 937.2 45.0 - 9372
T RS A5 ] W AR Ee] 2/t A A5Twolm
VU8R Pd vENY 28 DEA e et ek ANy 2ge
Pz 280 ALHH ANE 24 WFLEY A2 YRY 28E 7
RPN 655%01 L2 0% A5el et W& BaHE 289
Ag: BARAR o)A 5

2. ARLE AT

e olFTAe] #AI7F Qlon

(Ba5e] 5 Hﬂ%ﬁﬁ])ﬂ ?:}771] 5

2 Gross-Up AEE Fall AL Aok S, wlFA52 Hele] HelA
A & ool S ARQME ASS Wi FFoAl oA AHRIAE
A7F A E B R AR Eo] TEE =

5ot} o3t ol T o] TAIE

b=E &
A7) Sl FFolAl AARaSAE 2D uf s v FdaSel el

12) 201271 4xRkele] Sl 71Easellou AMidS Fe 20134
AELERE 23l o R 8 244
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a
A A (A GH Y FA]) = Gross-Up A=E Al 3kl

D) #§459 < 2394
O 254 9AAF(14%) 2 A5 2
- ol B TR AFA} MR SE dRAAS
2) Fgase ) 2899
O FFASTHM AE
- A ERAE E gE 2By dalsle] E2EAEME(6%~38%) 2 A
- WRlee] o)z sl 918 BigAaSel tiEiAE Gross-Up Ale 24

O WA Hg
- ZULRSIA G Aol AHAF AR HolA] BEE T Al

=
< Hlaste] =2 AAE AE

[ m-2] Gross-Up M=
MPAS BT+ - [wgasay

- mgagaEa |- agae

2z 718AE, 2011 A0 8, 2011

0119 A%45 5 DAY5 o] B Fg25S F 2120/
T FNA olAkaEo] 3732, WPAT UTEACE ol fASo] A3
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<+ 2011 71 19.6% ol o= AlAIASQ 5691717F A12H 2009
W] 175%0°1 Wl 2%p o1’ =okl Ao ® 58452 HF3E Ko

T #8845 T =] HeE A5E A 7SS
2009 3.099 oA 20110l E 38998 IA S8kt
AAES FAHY F54E5 JAFEEE 5845 TS T
A5 FEALSC] AA S HlglA] g1 4= T 2009~2010 el
= BEASY HFo] 56% T HAFort 201134 = 53.0%E 5t
stath THHAEE FEAaF0] Solve Sl T B 7iQd
W ASdA F8450] AAsHE HiFe| WolAE AL vla§aS5e] ¢
A F71sIATE RS HoErh ols A7) o]F B AAESTC
29 F§45 HAFALE A gtk
TFEAES TEHA G EAlE B 84AE TA LASAEY A MR
o] FasAe} A4 dEe Ae 9 Bx WAlske 37t ok A}
o] =2 o]FAAE AMEtA vlw A 2 MEE HAMFAIRE 9A A5
Tl 28t HRJAASR GAA AURA F Ax7F BA s A
WAEkAL Sl
-8y 2EAE SN F0|
(91 A, H, %)
2009 2010 2011
EFFA2E5(A) 50.193.2 501535 52.075.7
- oRAE 373243 35.751.0 37.3383
- HEAS 12.868.9 14.402.5 14,7374
THANFTEEEB) 8.793.4 9,852.7 10,207 4
- 252H(H) 51.261 48.907 51.231
- 2250 15551.9 17,3137 19.264.1
- W 2507) 303.4 354.0 376.0
- FEAEHE(B/C) 56.5 56.9 53.0
EgA FEAE veB/A) 175 196 196

AR AR, SATADE,, 4 Ak
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“I know of no study clearly demonstrating that a firm’s tax status has

predictable material effects on its debt policy”
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(E N-3) HelAS HISO| et MlE ZXje| det

RI RI

FA3AG | p-value | FEASF | p-value
TD1 20.12* 0.0843 - -
TD2 - - 25.16* 0.0843
D(E- &%) -163.95 0.2560 555.49* 0.0589
D(E%) -130.71 0.3642 588.73** 0.0458
D(AIZS) -131.95 0.3597 587.49™* 0.0462
D(A7] - 7k - ) -125.39 0.3839 594.05%* 0.0439
D(A4%) -42.11 0.7693 677.33"* 0.0223
D(& - &vi9) -173.09 0.2308 546.35* 0.0631
D(=2] - <H94) -158.45 0.2721 560.99* 0.0566
D(&5- 4L - AR -231.15 0.1113 488.29* 0.0957
D(=& 3 E¥) 76.55 0.5942 795,99 0.0078
D(F#-52Hd) -139.15 0.3343 580.29™* 0.0488
D(Aeh 3 AFIAM R 2=%) -229.55 01138 489.89* 0.0946
D(ZHATHI ) -132.89 0.3563 586.55** 0.0465
D(EZAS) -230.01 0.1131 489.43* 0.0949
D(ZIEtAHI24) -224.19 0.1223 495.25* 0.0912

Adj-R square 0.3229 0.3229
No. of Samples 70 70

F L TDI 0, —Taxs TD2F 0, (7 + U—ar, )0, or

T+ (1—mnmx )7])

max

2. WK wx % = 22} 19, 505, 10% folFESNA FIFE owlgin)
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TD3= 0, — T i=1,...,12

TDA= 0, -(1,+ (1_0”'7:)9111;1)( or T,+ (1—a7'i)77 )

o714 a= 0.5 o]tk

FAE 1o 4 AAw o|HI A GEIAZ LA EAA
e wolAT ol A ARl YL 5% FAFEIANN BAHL
Z 9w A YERSTE S N3 Wl MlE AxF 7 HelASe]
HTS SUA7lE S1oE Zg3td S I & St

CE IV-4) HRIAE H|Z0| CHEH Mg ZRIe| st
RI RI
FAA S p-value FAAS p-value

TD3 8.13714** 0.0169 - -

TD4 - - 8.7187** 0.0381

D(F-9-9%) -128.969 0.1967 127.5278* 0.0721

D) -58.2983 0.5071 201.0482** 0.0147

D(AZY) 2.30401 0.9745 264.6753** 0.0119

D(RA7] - 72~ - %) -31.8217 0.6974 235.3143** 0.0107

D(AE) -23.4034 0.8227 238.0335%** 0.0008




V. &5 ol&] #g A5 75
CE N-4)2] A&
RI RI
FAAF p-value | FAAF p-value
D(= - 2&m¢d) -138.109 0.1672 118.3878* 0.0943
D(&2] - =H9) -64.8817 0.4290 195.628** 0.0282
D5 - Z3 - BAI%) -214.071%% | 0.0452 | 47.77283 0.4795
D(=& % Ed%) 113.1583 0.2540 376.5721%* <0001
D(F&4Hd) -4.89599 0.9458 257.4753** 0.0143
D(ddh % AFEAIRIA=S) -230.373** | 0.0416 36.8179 0.5741
D(XFA R =9) -97.9091 0.3254 158.5878™* 0.0265
D(EAY) -289.42** | 00311 -4.62 0.9411
D(71EpAH 24 -210.366* 0.0512 | 5246597 0.4350
Adj-R square 0.3560 0.3391
No. of Samples 70 70
F: 1. TD12 o, —7, TD2& 0, ~(r+(1—ar)d, .. or 7+ (1—ar)n)
2, M e E = 22 1%, 5%, 10% %94—’?—$0}0ﬂ*1 Frolgs on gt
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QAR H1F(%) (= WA
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AT Y F/(EFFET AT el el D=
o Hulmelth #4 A3k Wl AR 5 H1FES AHALEAS) W)
SA ATAE ARe] Z7he) mek Zrshs A0 bR 544

gl A4 ARdA A9 2k A7 g]lo] HAIT 3 AF

Iy v E B uE gl 28 g o) dieelth Eo &
F2AE 7] flsix s SAREANA W14 BlF Wkt okl gl
At AFAA thei AR £A2 sk o] vheA sty ey ol
AR dAEA 58] oHTL

R BA o] Al RS REGSE AlE A HE(TD2) & ©1 8 Bl
Z HsE HofFA] feth At ARAIRES Eelste] A4 s o R
A3l A& W YA P2 o)l Fgsht TA4 Fo7d2 Hrk

b JFE gl 72T AEstE AMES A8 w(TDsS,
TD4) ol = H=d AAE Bl Ale Axke] dl= W 5 A4
oz sfv 922 St ue HAAFY A4 FodES Aol

CE -5 HRIARIR| BIZ0f CHEH M Z4xio] st

RN RN

FAAS | pvalue | FEASF p-value
TD1 0.1568 0.4282 - -
TD2 - - 0.1959 0.4282
D(E-9-9%) 17.68*** <0.0001 23.29%%* <0001
D(ES) 67.86™** <0.0001 7347 <0001
D(Ax4) 24.20%** | <0.0001 29.81%** <0001
DA - 7t E]) 62.84%** | <0.0001 68.45%%* <.0001
D(7144) 25767 <0.0001 3137 <0001
D(%Z - &md) 8.90™#* 0.0006 14.51%** 0.0048
D(=2] - &8k4) 1.70 0.4896 7.31 0.1448




V. &5 ol &3 ASEH 77
CFE V-52 A=
RN RN
F4A4 | pvalue | FAASF p-value
D(5 - AL - 541 0.38 0.8759 599 0.2307
D(=& % Ed%) 45507 <0.0001 5L.11%** <0001
D(F54Hd) 0.16 0.9467 5.78 0.2481
D(ddh B AFAAIRI %) 10.247%** 0.0001 15.85%%* 0.0022
D(XFA B 2Y]) 51.34%** <0.0001 56.95%#* <0001
D(EAY) 0.00 0.9986 5.61 0.2613
D(71EkM B 2=4) -0.80 0.7467 4381 0.3348
Adj-R square 0.9950 0.9950
No. of Samples 70 70
F 1. TDI2 6, —7,... TD2E 6, (1. +0Q—ar,, )6, . or
Taax T (L= 0,00
2, R = 2V2Y 1%, 5%, 10% olawstol Al oS ov|gith
CE N-6) HRIAIHA| HIZO| CHet Mg AXle| I&
RN RN
F8A4 | p-value F4A5 p-value
TD3 0.08248 0.1559 - -
TD4 - - 0.09686 0.1747
D(E-9-9%) 17,517 <0001 2017 <.0001
D(E%) 68.07%** <.0001 70.80%* <.0001
D(Az4) 25.047%% <.0001 27.86%** <.0001
D(A7] - 7t FER) 63.26™%* <.0001 66.107%** <.0001
D(AHE4) 25,427+ <0001 28.13%** <.0001
D(= - 4&m4g) 8,737 <.0001 11.39%* <.0001
D=2 - s499)) 212 0.1389 4.89%* 0.0018
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CGE N-6)2| Al

RN RN
FAAS p-value FAAT p-value
DG - F3 - BAI%) 0.03 0.9875 2.73** 0.0212
D(=§ % 239 45,357 <.0001 48,097 <.0001
D(F-&4H) 0.996 0.427 3.82%* 0.033
D(th 2 AFAAHI =} 9.717%%* <.0001 12.46%** <.0001
D(AEAH]2%) 5117+ <.0001 53.83%** <.0001
D(EAY) -1.13 0.6219 1.76 0.1051
D(ZIEtAHI24) -1.18 0.5208 1.53 0.1873

Adj-R square 0.9951 0.9951
No. of Samples 70 70

_Zr_: 1' TDI% emax _7—1 TDZTE‘ anlux_(‘ri_’— (1_m—i)amux Or 7—L+ (1_07;)7])
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ARl BAFAEL] &8 s} o] B3+ LAISHA ¥+ Atolth 1
uolelgh A 2t JAIAe] e v Qi AAEFE o1&
o4 vebd ¢ e AL = ek A1 HQl 7k Mle AREE o]
Falo] 25 o5 ol ARGS FY F Y ASAE AALET Y
AL FF A5 H5T 5 Uk PAAZA Bl Hele] 25uRL
ARG F Y AFEFololok gk WA AANAEE ol &5 of
T 7Fs WdEe EAS TSt i) o & AL itk B A
gt BAS dliAMe mARES 53 o] oSttt
CE IV-T) RRHO[IE0| CHE MiE ZRfe| HEt
ROA ROA
FAA SR p-value FAASG p-value
TD1 -0.7152 0.2989 - -
TD2 - - -0.8940 0.2989
D(5¢] ©]3}) 6.358 0.4261 -19.210 0.2612
D(104 o]&}) 10.021 0.2153 -15.546 0.3604
D(20¢] °]3h) 10.815 0.1825 -14.752 0.3849
D(50¢] &) 10.463 0.1965 -15.104 0.3739
D(1009] °]&}) 10.128 0.2106 -15.439 0.3636
Adj-R square 0.0132 0.0132
No. of Samples 25 25
F L TDI 0, —Taxs TD2F 0, (7 + (U—ar, )0, or
Tax T (1= 07, 00)

max

QT
2. WK Wk ¥ = 2k} 19, 595, 10% fOlFESNA FIFE o)



(E IV-8) AHMO|AEY| CHEH Ml ZARte| P&t

ROA ROA
FAAAS p-value A5 p-value
TD3 -0.789%** 0.0073 - -
TD4 - - -0.760™* 0.0378
D(5¢ °]3}) 24.230™* 0.0127 -2.746 0.2015
D(104 ©]3}) 20.476%% 0.0048 -3.747 0.2666
D(209] ©]3}) 21.2707%*%* 0.0037 -2.953 0.3783
D(509] ©]3}) 20.918*** 0.0041 -3.304 0.3254
D(1009 oJs}) 13.166™** 0.0048 -10.765* 0.0942
Adj-R square 0.2910 01714
No. of Samples 25 25
F: 1. TD1 0, —7. TD2< 0, ~(r+ (1—ar)d,,.. or .+ (1—ar)n)
2, W e % = 27 1%, 5%, 10% Folstoll Al s ofn)gitt

U mlARE

vt A 7198Ed e PR E S EA A A )
J(Workplace Panel Survey)2 A3t 7o 2As 7] ojHdu 15,

X, A 5 orFs Ao A QL B 7k vla] 719 el
ek AFros A o)7] wmolth AFAITNES F 1900470 AFd
A o2 200635 Adog ZAFS Asisla Uk3s) A AI-

38) ARIAIADEAL] RATES BAHE] ARJANZEAZAL A 515 9]
£ A5l A9 e FYld 8 49 At ganadel Rl
3091 V]Eel AL AT BE AYFOE, FAFE
SRR SF L0, BERE o 3071 Aol muow
ARG ZAEE 2 el A9
ARG whet QARREA, I =
3 50 Stk 1+ 2 % ATALE 74 9 A }
o WA T8 ME oA SUAe AE Aok sen, ox
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oA ol& 7Fs’h 2009'd7kA 8] AARE ol&ste] EA % FAIH LR
AFG A o] AlF-ah= 2005, 2007, 2009 ZARIEE ©]-&-Shet o)
AR T ARAAIS) AFg el tid A vk
olF oF= AT

ARAIEE o] ZAE717H2005~2009') FF 7HQIASAl 2 A2 |
She fIAITE RJALEA HAl &) 18H25-22%) 7 o] FolHlHh &
gk Q1 AFFAIZE A shs sol o] Wste Qg FHAIM & Wske 54

o] A7 A} o3 7 7HA] Wt By FA4e] LAV Hit

o
i
>,
hined
2
e
1o
lo
[
4

(E V-9 EAMTIZHZ BHRlMED JHel a=SMIEe| Hat

(G %)
2005 2007 2009
HolAl&
- g2 Ae 13 13 11
- =2 A8 25 25 22
NALEA S
- A3 A& 35 35 35
A5 ol ASSH] g W 271K otk Al WA= Al AL R4 9
A o] &3t 24|l E(ROA) w410l F HAl B2 R4t o] 53
WA GERRE &5 o BAolth A WA e ZARES Fol7] 9
Sk b o 2 JQl-Ql 7F A5 o5 s A& A5 $1g Aotk
T A WS A5 o] F 3= Ao] ofye A5S AEste A A A
E olTAIA A5 Uigt AR ES BFE AE B4 ol= A9d-
A g, EAALAY AR (WEY, FYGu1E, GYPolY e GUEA, G
wole] B PrIeEd), i zEd AR, BAEd) 58 &
GIEE FHo] lth oivh AFHEIY A SHd g oHe 59 AR
2 UZ gEnt g5 SgEo] vhe Hold 200610 FAME 20053 AF
AR QXA SHES 59%0|™, 200732 77%, 20093 71%0°]t}, o]
of Mg} Y= BEF AFISS SHI AMETS VidE BEF SH AY
T = 61%E A= FFoln
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V. &5 o] &3t HFEY 85

CE N-11> ARkl S0 ThE ME Z4Rfe] FEH(REML)

A AFEA A5k 50999 olat | At 5091~10091 4

FAAS | pvalue | FAAST | pvalue | FGAIF | p-value
TD -0.0087*** | 0001 | -0.0979** | 0.015 -0.0199*** | 0.000
Mg -0.0580 0331 |-1.2044 0.187 -0.0746 0.466
(TDxMg) 0.0012 0.738 0.0516 0.273 0.0117* 0.056
D2005 0.1991%#* 0.000 2.4305%** | 0.003 0.2841*** | 0,002
D2007 0.1171%** | 0.010 0.9543 0.227 0.2245** 0.020
D2009 0.2263*** | 0.000 2.0901** | 0.012 0.2973***| 0,003
Prob.>Chi2 0.0000 0.0061 0.0000
No. of Obs. 1,542 96 159

T R = 22} 1%, 5%, 10% FrelEetlA freldte ojuldith

o] 7lelol tisl Fof & wige] YR 2Ysel tirkE A
O TR AfF A9 FoIFFE WS EHFOIH 25 o|F oy
g 452 & 9



RWage, , = 3, 1D, , + 3,SE, , + B, MG, + 3, (TD, , X MG, ) +

ﬂ5,6.7 YDUA{Z =2005,2007,2009 + €irt

O SE, & 7199 tAHeIA dan&

AR 100819 ol3he] A% A& AR}
FUFe] Pashs Pl WekE welFu B4 fol4

o 17/,(1—_9_
O 247 A9 2% WA Ag A4 B2 9T el k54 AN
O WH YR Sz ATl AU K GG

CE N-12) =0 thst MiE AAte] ZEHREML)

AAAIA Ak 5099 olak | ZRAF 509 ~1009 €
FAAT | pvalue | FHAST | pvalue | FAT | p-value
TD -0.00007** | 0.019 | 0.00003 0.882 0.00018 0.224
Se 0.00008™* | 0.022 0.00068™**| 0.000 0.00007 0.361
Mg -0.00284***| 0,000 | 0.00217 0.593 0.00225 0.409
(TDxMg) 0.00003 0463 |-0.00018 0.373 -0.0002 0.156
D2005 0.01080***| 0,000 | 0.00455 0.239 0.00517*%* | 0.042
D2007 0.01115%**] 0.000 0.00720™* 0.048 0.00541** | 0.040
D2009 0.00995***| 0,000 | 0.00512 0.193 0.00395 0.140
Prob.>Chi2 0.0000 0.0000 0.0000
No. of Obs. 1,500 69 144

o w8 = 242t 19, 5%, 10% ROFEalA felge SIna,
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<Abstract>

Income Shifting between Personal
and Corporate Income Tax Bases

Byung Mok Jeon

This study analyzes income shifting between personal and corporate
tax bases. Though two taxes are the same sort/type of taxes on income,
they are treated as a completely different tax in researches and policy
discussions. I test the possibility of income shifting between those two
taxes. According to the tax laws, the Korean government gives tax
favor to wage-dividend mixed remuneration over pure non-corporate
business income, dividens, and pure wage once the income exceeds 100
million Korean won. If the income is less than 100 million Korean won,
no type of remuneration dominates. Using Workplace Panel Survey data,
I test income shifting hypothesis implied by tax laws. According to the
results, I can find asset shifting between personal and corporate tax
bases. As the tax rate difference between two taxes increases 1 percent

point, the asset of owner-manager firms increases 2.89%.
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