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(& II-5) HRIMIZ Hslof et HIcHEA 71F7PEhe| Hat YAt

ZHIES 2H AlAHOl 4 n8F & TEA
ZXA4-| p—value | X% | p—value |FEAI4| p—value | FHAIZ: | p—value
7| Mg
ol R -0.105 | 0014 |-0.022 | 0.053 |-0.030| 0.389 |-0.105| 0.303
7| Mg
olst Hz -0.017 | 0231 | 0005 | 0578 | 0.011 | 0.434 | 0037 | 0.862
AAHIE | -0.011 | 0.287 |-0014| 0022 |-0.053| 0003 |-0.121 | 0.141
AAE 0017 | 0311 | 0003 | 0545 | 0005 | 0.609 | 0.328 | 0.003
AR MEZ | 0017 | 0.134 |-0004| 0545 |-0046| 0000 | 0.183 | 0.062
1ol
Jeves -0.704 | 0210 | 1.338 | 0.003 |—1.721| 0.005 | 2919 | 0.000
R'2 0.013 0.158 0.012 0.123
il [APS 34 34 35 35
= 302 283 413 310
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Ale) AAELe R BrIElRL lr et 7| A AdE s Al
Moz PEaly] FE Ho| 9| uhRel] 71 ATSoA] FR AR Y
1A GEATE olalo] Sefete] 7| A 428 T Mk
Ao W} 7171 AA 4L OECD Hte SIS ahiL alal]
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B AR50l sdlel SiEEasi AAAge) Fat Bl % ok
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A5 (cash flow)e] WERS Bl A2 7199 BT 422 45
3 gick ApAOR AYskA 7|%lo] SFTHiisky) ZRAEC] FA 7
$ eojo] TjS VAL B9 8 TRsAo] FE] o] Ak ohe] @
T 580 wEAe AXA Hek v 7)9do] Qb LeAEe] B
A9 A 50 WEAE A4S Zoltk o] WAL AR Aol 3
B NEr} on], BEexje] BARNE 4454 gt Wo] itk
ARAZE ot EE B8R B2 5 9 497t @] el £
3 QAR IS A F R W SoE WEAS B9 dRRY

o

S =
TEa SE0P] miZel AR w5 wert 2 HL dRela &
QIck. SHAT IRelE RS, W APASe] ARARE o] g3 27
wpalo] 719) 15 B4 oat g@e Mok @ SR B M

ATt Vuolteenaho(2002)= AFAtRE o83t 574 ol A 7[Hk 54

BETh 7)9 0] BAS © 2 wfsiths A7 Ans wugc 5 5
A AT B ARARE o83 W Swoh A 78k Zwwct o

=
Ao zAH SRS WIS o Be 3g B4 ofF $3e wadihs
Aot} ESF Correia et al. (2015) YA ZFARE o83t HHHo] =4 ¢
7 5o Tl Byeli AErIe] 1aESA oFt RS ot 2

2 Rajgopal and Shevlin(2002), Langenmayr and Lester (2017), Ljungqvist
et al.(2017) 5] Uk

B AT AFARE olgsle] MR7IY SR S 24T
oh SRNE 45 A ATl Hol ASE AErl) Fxbikelo]
E(Return on Assets, 0|5} ROA)Q] HEAS ARSI} ESE Alg T Y
7} & We Hee Al 918 Aztel obd £71E FXtolls]
FHAES ol83le] ST S5 Sl ol BUT At M
wEERlE oAl 71900) $IRREaglol] g A1 7e] Langenmayr
and Lester(2017)2} Ljungqvist et al.(2017)o]| &= AREE H} 9ot
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7199 SRR ETES =7, AR, TIdaRER AolE HY Ao
2 oarat S olek ST A=Y 3 5o olf® AfurIYe] SfEny
Ta FARCE v As A glem, Rl A9 A A
S olgsle] @RS mletstar 9lek ulebA 7H‘¢‘71‘§«1
AR} 719 T 9 A B0 FRE o|galel Bje] Fae| 9
o} 2220 Auldo 7 mlolsl= AL ojnlz} it} H ¢ITLojA= Thomson
Reuters®] EIKON DatabaseE o]&3)] Q-2|uels E§H5H OECD FQ=19]
IR WS AAEIE HA7I7Re 20089 201637k 0] 2}
71999] Bl SIS VjEo Jge BRI SERTRs) A
ShA QIR 23t o] B ROAS] BFWAE olgalo] ek 74
oz 7Y 9 tdxQ] YR XFE Risk, = tWE, t+1H%,
t+29=9] 7|8 ROAS] wEFHAlolH &y 37] A= F 127 7] 5
2% o7 B719) ART} Qe e ARE Aol

AT S7He 271 ROA BEA7H 9 5 ol EAeke A
dof3, Wghs, =9, J2A, olAviel, YR, Zhs, Asjel, A9, A9
s, 9=, ulw, Se|Uet 5 % 1isfstolch. mFe} makao] A HA| ]
9 % B8 ARk 748E 71909 ulgo] ujg vo} Bl Aelatel
t}® E3F 2016 ApEl HE AZZE ARSI (F D) oA B
¥ ROA, TAHAF 5 7]E AR7) 7F83E 7199 2 dr U /PHE A
AJBETL Qe v, A, At Selel o® BEAL W AL 8
QUgk 4= 9le}. Eat T1E|AE Aofat mE B F7he] S 201610

2257 FEH) Aashs sfElo] Holx) glol 20164 RpRE ATk

of ik
§) 2015 7|F %94 mYAC| ORI XEJL 718 TR B I ROA HISHS S FEeEwe| 5
Hol 7h53t 7Iejo) IS 242t 1.4%2t 48%0] BT
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(F I-1) 2718 =R 2| AzE F0|
(21: 7H)

=7} | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | & Al

FHLCE | 1,129 1,667 | 1,768| 1.847| 1,925| 1,994| 2017| 2007| 1953| 16,307

Elo= 82 95 98| 103| 103] 106 106 106| 100 899

= 95 99 99| 100| 102 103| 105 111 100 914

= 274| 285 297 297| 289 292| 288| 204| 268| 2584

EIES 189 196| 198 199| 197 194 193| 188 32| 1,586

O|AfAM| 335| 345 364| 369| 376| 387| 406| 420 410| 3412

U= 226| 3062| 3097| 3,131| 3176| 3248| 3320| 3420| 3,526 | 26,206
fe|Liat|  483| 572 623| 792| 582| 1495| 1640| 1,745| 1831| 9763
2z 251 285| 315| 328| 354| 422| 448 471 485| 3,359
ES ] 41 46 48 54 53 56 58 67 63 486
ESHE 260| 303 322 323| 331 365| 415| 455| 482 3,256
ARA 38 49 51 50 48 50 48 46 42 422
= 39 58 64 68 73 79 86 82 78 627
o= 2,550 | 3,297| 3392| 3483| 3563| 3560| 3,541| 3399| 3,238 30,023
Y 5092 110,359(10,736 [11,144 111,172|12,351 {12,671 12,811 |12,608 | 99,844

=X{: EKON H|0|HE HIEe=2 Mt 2h

(3t HI-2) of] AA|E] Lo, 92
et 71959 AEEEe 2 EAW 14702 5 109)2 ARkEeR
olF Rt fo] ko oz AMEQTE ol 7|¢e] 2008~2014H9
Bt HEEE o 24002 57 ZARAE =7 HA| Bl 5.33%2]
oF 45% FrQl Aom ZARESITE AFFERY o] B w7k Ad
TH13.55%), 0]ZH(6.500%), S5H(5.34%) 4=0]Qom, oFHeaio] 2zx0] Lt
2 7R 2TR1(1.34%), Ya(1.429%) 02 eyttt

9) YRR XES A o ¢, t+1, t+2 F P X=E 0185P| W20 2014E7EX|2] 4
R7F MA=RACE
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(# llI-2) 2718 R EdR +F9 =g 0|

P

(21 %)

=27} 2008 | 2009 | 2010 | 2011 2012 | 2013 | 2014 T
JHLiCH 868| 1171 1271| 1313| 1465| 1560| 1609| 1355
(1352)| (1658)| (16.96)| (17.48)| (1894)| (19.83)| (21.12)| (18.34)
dintz 2.39 2.28 2.83 2.71 2.79 2.56 3.45 2.72
(4.11) (3.57) (5.84) (5.10) (5.04) (4.32) 6.99) | ((6.11)
_— 1.75 1.96 1.99 2.11 2.19 1.99 2.01 2.00
= (1.38)] (208)| (215 (288)| (324)| (269)| (294)| (254)
o 2.28 2.54 2.56 2.29 2.47 2.54 2.09 2.40
o= (531)| (5.18)| (480)| (389 (608)| (550)| (370)| (499
2818 1.82 2.28 3.11 2.55 3.06 338| 7.191) 2.82
(259)| (298| (774 (09| (730 (807)| (1897)| (6.54)
ojAzte 398 464 464 4.31 4.42 433 416 435
=1 (802)| (1042)| (1068)| (9.20)| (9.88)| (9.99)| (863)| (9.58)
ol 1.74 1.48 1.46 1.45 1.36 1.36 1.37 1.42
== (3.14) (2.71) (2.67) (2.57) (1.97) (1.91) (2.05)| (2.34)
altat 2.44 257 2.44 2.44 2.11 2.36 2.44 2.40
T (259)| (327)| (353)| (465)| (459)| (398)| (428)| (403
moi 2.63 2.69 308 3.20 3.04 370 4.24 332
== (385)| (324)| (434)| (578 (474 (701)| (810 (5.82)
Aol 1.04 1.45 1.50 1.27 1.21 1.34 1.78 1.34
T ©097)| (07| (18| (02| (174 (B02)| (79| (218
e 392 482 483 4.80 395 3.84 395 429
e (5.59) (6.53) (6.39) (7.68) (4.67) (4.53) (5.99)| (5.99
Aola 2.20 2.93 4,09 367 2.62 2.58 2.28 2.95
- (269)| (334)| (1036)| (6575 (445)| @74 (@71)| (547
oz 463 7.35 5.88 513 5.86 4.87 393 5.34
< (13.86)| (16.01)| (12.44)| (12.28)| (15.88)| (10.53)| (855)| (12.74)
e 6.18 6.97 6.92 6.75 6.54 6.22 5.86 6.50
(14.05)] (15.03)| (15.00)| (14.58)| (14.20)| (1359)| (13.31)| (14.27)
S 5.27 514 533 5.31 5.54 5.36 5.34 533
T (11.44)| (1159 | (11.83)| (11.79)| (12.35)| (12.03)| (12.32)| (11.95)

Zi1, ZS0tO| 2Xfe BAHXIL

2. J2lA0] HR 20161 BEX7H S25| 2ASP| TR0 20143 xl= iAol ROl LIt QlS

=X MAF A
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L. 5 I

Ogont viRe) TRl S5 AR Avic, BAg /)
o] AF¢] EE L NAICS(North American Industry Classification System) &
%—7\1]7:]] il NAICS B3R & fJEF(NAICS 2 digit level) 7]vr— =3

22 (3F M1-3) ]| A] i‘f%@} 4= Qlh & Atollal= NAICS ERAAE ©]
gafol A AS 23} AT} 37 Ao R ARRS] HRe AT
t}, 22} AL AR A (Manufacturing) ¥R 3Z8F51S 0w, T Anf(Wholesale
Trade®} Retail Trade), 2<=H 3 (Transportation and Warehousing), H-=
AR 2 o]l (Real Estate and Rental and Leasing), 7]} AJH]A%(Other

(FE 1-3) YBY TEX| 42015 7IF)

(A 7H, %)
A 22 (NAICS 2 Digit Level) 7|94 | HIS
Accommodation and Food Services 227 1.78
Administrative and Support and Waste Management and Remediation Services 239 1.87
Agriculture, Forestry, Fishing and Hunting 68 0.53
Arts, Entertainment, and Recreation Q| 077
Construction 530| 4.15
Educational Services 56| 044
Finance and Insurance 1,225 959
Health Care and Social Assistance 108 0.85
Information 898 7.03
Management of Companies and Enterprises 1 0.01
Manufacturing 4844 | 3791
Mining, Quarrying, and Oil and Gas Extraction 16241 1271
Other Services 57 0.45
Professional, Scientific, and Technical Services Q08| 7.1
Real Estate and Rental and Leasing 445| 348
Retail Trade 588| 4.60
Transportation and Warehousing 349 2.73
Wholesale Trade 5101 399
il 12,807 100

ZX: EIKON H0|EIE BiEo=2 XXt &y
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Services) 52 32} Ao g HEsI9cE AdA(Construction) T} A (Mining,
Quarrying, and Oil and Gas Extraction)-& 22}9} 3%} Al HEof E3I5}%]
QR BAS Ssiolch. Eak 1 AK10] A9 AFHAGlE EREgloLt
FE 7F Aol Mz FRE AASHA itk Al 20159 1 13 A
o] ZA}7](“Agriculture, Forestry, Fishing and Hunting” &5 7])-& A4
o] 0.5%0) B, B1e] A9 7de] BRI ATt Aol)
7] el AF FAElA AlLfstt.

20149 7] pEuetel ZIEE 2AY =7k ARE HERE AEs
(GE 1-4) o] AXNE e, T Fol= (I8 -1} [T18 T-2l0f] AAES)
ok EluEtet 7Ie =7 B FE SRR o] 2 AelE Hela
o], AFEA 3 Al olof tigh a7} HIEA] Haeke AABIAL Qi
oo disir= ATEA IARFS ¥ uf AAs| tFE7|= qith

(G M-4)of| A 2Relgh 4= ql5zo] 2xfe} 33} 1Hd FAF 79| S1awe
T2 A=gato] Yyt 7IdBdEn B A YeERdth ERE 9
ueke] B9 32k Aol fERE ol 22h AkdET w2 AR yEhd
ol vlsl, o=2) - 23k AR 33t ARe] SRRE el fARE A
2 ARG o2fgt AvE Hop p2lut Al FAF 71| EsE
o] =0l Histe] Ao r Azt Aor siME vt A=
A FAF 71 e el o= AR SAF 7199] oF 58% xR
on, pEluEte] 32t 4H] FAF 7199 HEEE e o= 3AF A
SA 719 IR 2] oF TT% o= YER.

(FE lI-4) LAY CHESY LRI +F Hlw(20144 71F)
(T %)
23} MR 3%} Atg] HA| 712
Saat | e=mz | <aust | o=mR | Sl | o=mz
2.24 3.86 2.97 3.85 2.44 5.82
(3.56) (9.99) (5.94) (9.78) (4.28) (13.12)

F: WSQIO| 2Afs BRI

ENHIPON NS
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JRFH o] FolZ Awmm 22 Al AS olEe] A3t
oo0dsh Fiste] Folitih 32 Hol oA 2 A} sl A
Holx gt Z, 91 27 ARIY] SIRNT SRS A Sof g F

Pt Qe s, Seluere] A 712717k 0ofl A7ke eNE WL g
ok W 33 AKle] A9 ofHs] o5 ol mAA e 20124
ol ST sro] SIS ZSHEA A Rk AR}t Zol
A0z Uehge.
FAHOR B u), Seluelel SENE SRS RIS Yok 9
Fol mxA Foks Aoz mAEYon], B3] 22 Aol A 3
Akt o} JH A} o =) ek R 23 AR) B4 719
SRFE 420 A9 FBe] AP} A Sof b HjHe B4
Hge,

rln

o,

o

(32 N-1] A hERE ARFEHAR =& Hlw@xt M)

ROA Volatility (%)
4 5
1 1

2008 2009 2010 2011 2012 2013 2014
A=

FalLtzt Q=B

ESHPSIN S
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(22l %)

o

~

=

g

ERE

£

B < —
o

>

S

w

o~

=

2008 2009 2010 2011 2012 2013 2014
A=

FalLtzt Q=B

ESHIPSIN S

npREre 2 QIR S VY ERE Eelste] AmEct 7|de
£ Wre 7182 it 2 dtexdes 187 45 71802 A 7
Ae 2719, V1Y, IR RS & 7 7T e S
A} A2 02 OECDQ0I7I0 7|20 ukel 11-8¢1 4= 499 o|sh=
271%d, 509 o 2499 ofsh= F71Y, 2501 oS 7Y eR ERS
At 1831 4= FR7E EAchs AA7| Y-S OECD(2017) 7|<&o] whet 371
Z19¥cto 7 BEst Avl= (3 1I1-5) oA E01gh &= Q=] ti71d9] H]

1=
Z0] 63.1%% 7} E=9rom, 7|9 23.3%, 27| 13.60% o2 et
o o71919) o] b e A ATk AP BAtoR
st o] wEoR F3ac

10) OECD “Small, Medium, Strong. Trends in SME Performance and Business Conditions,” 2017, 5. 15,
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(F -5y A7, 7|19 L 7| HIE(20153 71F)

(21: 7H)
27|18 S71Y th71 S
71 % 1,483(13.6%) 2.552(23.3%) 6,905(63.1%) 10,940(100%)

BR: KT AR

SeuRte} 7IeE 2ARRE =71e] SRR ERS] s Vg R 4
it Ank Seuee) o W VeI s RN o] w2
S Hols ZAow vl Ut 27199 AR a2
4.83%= tf7]9)(2.37%) R} 26 ol =2 AoR ZAESGIT] SRR 47
A 719 d719 Aeks 22 Q= 71902 v, Syl F4719
o] SIFRE o] AR W ow LPEP*E}. U 27199
AT 2 = 27199 oF 37%, F7199) - oF 68% o)tk
W vl 7199 lRRE e ﬂ%ﬁ%@aﬁ} FZ Ao® FAME
k. B2 1 o7t A ¢kar, g0l 4 Au7F ZA5k= 71ukS it

gk FA0)7] wiige] afiXel §ofg Hart ook AR ol=Eate] 7
9 -8Rl 4= AL Q= 7199 Bt 3.41%)0] AA| 7199] BeH5.61%)1D
Hrp fofoiA| okl 2e RIS 4= qlrk webA f-2juzt T:H7l°t1 9
e o] ZIeE 2AMNY =7t Bet Hrh okl ske A Fert

et

T
3% Aoz ARG, di, eliel B471000] Sige ol Sol
2 oj7]q] mrh Al oR ke vl el sRkig 4 gl

(E 1-6) 7|2 QB £F(2008H~2014H i)

(91 %)
Edl= 571Y Ch71g A 7Y
LELiEt | =T | RELEE | A=FWF | RELE | A=RTR | RELEL | 2A=ZTF
4.83 12.96 2.59 3.80 1.65 1.51 2.37 3.41
(6.58) (18.05) (4.09) (7.04) (2.25) (2.57) (382 (8.36)

T 2E0IO| A BEHAY

=X MAF A

1) (& N1-2)2] TNEA $Xl= ReUE LTt glo|H, RIS Melst W32 5.61%0/Ch
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(T2 l1-4] 7127 o A= SIHREel 47 blm: 57

ROA Volatility (%)

o 4
2008 2009 2010 201 2012 2013 2014
pif=
— FaLRt — AZEZ
EX KA Ay
[TE -5] 71gwe | =g ARES & vl 7Y
(S %)
w
-
=
2
E
=}
=
< o |
e e
o —— e —
o
2008 2009 2010 2011 2012 2013 2014
S
— 7R} — =REr

ESHPSIN S
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3] 28R 4= 497 ofske] T 7]‘” 5L 27 Ak ?joﬂ*i I Aot Aok =
o wih AR ofs gtk b7k 7P | 471 B 23) 4k FAL
7199] 7% FT 50 1 A2PE HE s FolE Holil gle Ao
o =8 olek g2 éﬂr—t— YARRE o83t T Haolr] wiZof i
e ol ark nk olE Sol, =7 < Blale Aol AHet
AAIA A, AR A 71 AR AL IR Al 54 S WSt
Al kAL Q171 wiizel, oleh 2 a]lol] s Aol A TisAdel 3
E

A, 7R BT 7]et nEER] ok
A 73S wiAE 4 Gtk wEkA] ohE HollA
7Htﬂ7]o4 g 9 27pE 7 58 Ol% I ASEAS B8l 7199

e make AR Qb A7 adne A4 u}(Ljungqvist et
L2017), B QoA of2fst ol B AEelT AukSo] OECD 4
5191 7QSoE ARELAE Az on AF 1

12) 2 o0l SlH2E My H MEEM W2 Lungavist et al(2017)S FsiACt,
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7t. 24Xtz

off

AFEA FES Aisirlol oA & Aol A ARESE AbEo| disf 7heF
A a7lgiet a7 A= A A dgdt AR Zo] Thomson
Reuters?] EIKON DatabaseE 0]-85}9th EIKON Database2X-E| 7JEH7|Y
of FA4k 38Ql 2 7olEAl 13, E7H ROA So] ANE theme
ekony, 20079 oMol - B ATt 78R 714 v WAl ¢
of FA4717ke 2008AFE 2016742 ASIQITE. 9bA 7Rt vief
ol T71Y &= A tellA Astict. EFE FAMIo] 5(negative)o]
A 091 71§, ROAZF AUAA| &2 719 & oV (outlien= ] J5}%1
TR o X5 ARt 7P BEA 429 Fole (G HM-Dof| A H o
et

=71 BAVEE, AYE 5 72 A=9 4§ OECD Database!VE o]
gotolen, 7P HeAAlE ¥3k= OECD Tax DatabaseE 3aLsto] A4t
SHRLED HRIAlEe] Hok= BEAIES ol8sto] AXksIlen, =Alet
AHAMES BE ZZ5L Q)= “combined corporate income tax rate” A3
= Z83i3lth 20085 E 20169704 EAHE =71e] Weldle Hsh=
G 17y of] A=Ak AEHshe & 553 lgler, o] & 463l= A&
sk 93)= Aledldoldleh. Aledld Sart dide= gA 7] U
of WM&Vl 7149] AFF=ERYSll nAl= Aol et ASEA 4

I} sfAfol] qlof AlEEt Ho] Bad Jlor Held.

==

il

13) HA| 2MchY 7|10 S ROA HEN0| o2 1%2! 7|¥S MIQISIRCE 7IEF OlMX| HMAH WS AESt
k= (BE Dol MABIReH, FEZ1ols F0lgt X7t QUL

14) https: //stats.oecd.org(F& Xt 2017, 04. 30.)

15) http: //www.oecd.org/tax/tax—policy/tax—database.htm(FL XL 2017, 05, 10)
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(% I-7) 2AMCHY =719| QM BEAMIE Hat H2|(2008H~2016)
(=
27 | A | HsdME | Ha S M8 | ME Hs
Mgt
FHLiCH 2007 3393 33.95 +0.02
FHLICH 2013 26.10 26.20 +0.10
FHLICH 2015 26.20 26.70 +0.50
a2|A 2013 20.00 26.00 +6.00
IS 2016 26.00 29.00 +3.00
o|AZA 2012 24.00 25.00 +1.00
Ol|AZIA 2014 25.00 26.50 +1.50
o= 2010 39.10 39.21 +0.11
o= 2014 39.05 39.08 +0.03
Migelst

FHLICH 2008 3395 31.43 —2.52
FHLEY 2009 31.43 31.02 -0.41
FHLiCH 2010 31.02 29.36 —1.66
FHLICH 2011 29.36 27.64 =1.72
FHLict 2012 27.64 26.1 154
dHiot=2 2007 28.00 25 —-3.00
o= 2014 25.00 245 —0.50
diof=2 2015 24.50 235 -1.00
o= 2016 23.50 22 -1.50
mgte 2012 26.00 245 -1.50
miste 2014 24.50 20 —4.50
=Y 2008 38.90 30.175 -8.72
EIES 2007 29.00 25 -4.00
mIEIES 2010 25.00 24 -1.00
J2|A 2011 24.00 20 —4.00
o|AtA 2007 31.00 29 —2.00
o|AZHA 2008 29.00 27 —2.00
Ol|AZFA 2009 27.00 26 —1.00
o|AZtA 2010 26.00 25 —1.00
o|AZHA 2011 25.00 24 -1.00
Ol|AZfA 2016 26.50 25 -1.50
U= 2013 39.54 36.99 —2.55
= 2015 36.99 32.11 —4.88




(& =-7)2| A%

= 7t B = Hat M M2 Hat £ Mg Mg Hst
U= 2016 32.11 29.97 214
ot= 2009 27.50 24.2 -3.30
ATHQ! 2007 35.00 325 -2.50
AT 2008 3250 30 -2.50
AR 2015 30.00 28 —-2.00
ATHQ! 2016 28.00 25 -3.00
Q! 2009 28.00 26.3 -1.70
AQE 2013 26.30 22 -4.30
AQA 2008 21.32 21.17 -0.15
AQA 2013 21.17 21.15 -0.02
A= 2008 30.00 28 —-2.00
= 2011 28.00 26 -2.00
A= 2012 26.00 24 -2.00
A= 2013 24.00 23 -1.00
= 2014 23.00 21 -2.00
= 2015 21.00 20 -1.00
o= 2008 39.30 39.25 -0.05
o= 2009 39.25 39.1 -0.15
o= 2011 39.21 39.2 -0.01
0= 2012 39.20 39.12 -0.08
o= 2013 39.12 39.05 -0.07
o= 2015 39.08 39 -0.08
0= 2016 39.00 3892 -0.08

O HEMIES OECD Tax Database AIE2E 0|85IFOn ZAQF XHIME B Zosi Q=
‘combined corporate income tax rate’ X|HE &gt

ZX: OECD Tax Database, hitp://www.oecd.org/tax/tax—policy/tax—database. him(TL X} 2017, 05, 10.)

A=2E oo XXt 2y

+

Lt &7z

SF oM Ao At o] 719 HAFEAH =0l =7k A, 7]

(2]
Artro] wet vl 2 Zpolg HAth oj2fet Ayk= HAAl Wbt 7
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9] SIFTA] ol HIA WS AZHOR BHI uf ol ¥

52 A8 BASKE 2] ihe Fashhs A4S AR weby B o

TolAe 71919) SIAREA] S GRS Z 4 g WAEe) Wl
Hoje BRI 4 Qe BFmES Ak

ARisk;

1,7,¢5t

=BAT AT +0AZ,  +6AX, o, e ;.

Al(111-1)

Risk; ; ..: c=7F) Aol &3 7199 ti= e o=
AT, HAAEC] Qlske S Qlake Fwo] Hoighs, 1 9]o] 7
9 09 G F3
AT, HAHEO] QE A9 eE AES, T 9e] B9 09
e #e
7.0 =] S7hEe)e] FARS
i1t t— 1= 7] SAIHa

o, tAES] jAele) Hajus

X.

i

. t+19%, t+23d%=9] E7]H ROAS| %+
w2z S NE7IY SERE aEs UERdY. ofu} ROAE= EIKON
DatabaseXJol| A A &3}l 9= Al(after-tax) =2lof 7|35t X|HE ALEs}
k. ARG Sl Alee] Ws) EoE o] Ql7] o F5H
ol AeoS 7|22 ARIRE ROAS] MEido] 23u= 5 Aot
4 At mEEA g kAol k. oldfat olfiE Aol
income before taxes)S HIEO & ROAE A|H AXlslo] L4 A8}
L meid 4 ook Se Alageln ASgeelnet income after
taxes)o] B ZASR 719S diFoR HlA ROAS] HWEATF Al ROA
o) WAL waalE A3k 1 gol WS S Uehdeh) 2 o)

17) ARt ME242lo] 25 Exlist= 7Iel A 271 ROA Hsdn AE 27/4 ROA HEH9

o o
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A Haige] B AEsele] AejE F7\level 7l ofd EEBAR ZHG
Hs A (volatlity) & ARESHIL Q7] wiofl Alg=role ARgSte] TAs= &
A7F 3A] e Aoz HECh wHH 429)(net income)S o]-&5ke] A|H
ALK W HT} EIKON DatabaseAe] ROA A FEE o]85l= A Hr} we
719 47} EHHE]7] wjio] E ¢lTLo]| A= EIKON DatabaseA}e] ROA Z|3E
2 Agafol mae Fakch
AT = c=7b td=e] Healee] Qlshd Afole <lskd A=
(magninude)2] AUgEE, 1 ole] A9l 09 ghe sk
AT = HAAgo] AE ol Qe AES, 11 99 Hfol=
ggolck, B4 9 sjie) WOl e AT, 0 AT,
o e s = weldee) dspl 14l
GRS BB 35 171 9] 28, HehEo) A1l 519
7= 785 87F 509 2= 7HA "ok HAlE A
© YEAEES ARSI BEAlE dihl dadles ARshe R 2L
d 8- 7199 HATES ol wet A8
o] Wzt &= ql= WA/d(endogeneity) o] EA|ZFE Fofe 4

5‘.2l'1

Slslel BASEA AR, AU 5 Aol
S9le] wgoleh T X, & ¢ 19w 7] as)
%Xﬂ%#i*i Aol weh Wakshs FuhEel, FAlE Fol AgHgch
Agel i, HAE o] ELuael IR 4
5 9] B AGES ke BAMEE AESET
rAEe] 9 O IARNE A SR cujus

5=
£ N
g
T
{111 1_
- HJ

el
=)
N
n%
(S
ﬂllo o}m (‘

TSt AL xR AAAHfirst-difference operator)S LERHH, A1 (1)

AEDIAE 099942 HEIRICE ATE MEAOIS BIZIOR S ROA HISNS 0/83t 7|=ay
FHZNS (LE 20N I 4 =], AS ROA HSNS ABS 2HZI(E II-8)2t DA

\ ‘rA 3
18) 0l2fst & 2l (reverse causality)2] 2Xl= Gow et al(2016)0 M= H|7|ZIACE
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2 Aol ket WBSHA gR=time-invarian) 7]9), A1), F71 450l
WS Bof A FO AFmFolt. YNAL Fof FARPS &
A3 EE ATATE BESH) RRAT FERSERE FDNE o
2 F 5 U WSE S A st MIRI R WSS AL
% olehs ol ik ol Sl 54 719 Bgele] 4TS 7199 919
B SFe] GRS F 5 QAW AT A DI YE Wl
oh A QRS SR e H ol WS T

2| ¢robe H|HEF 3|7 A4=(unbiased estimator) 2] 27“101 7Fstd, Tkef 74
At whet BRR] bt da RS E8l HEee) A

%gole] Ao
50 e ol 2 A0 49 4ol o Aol Ak A4

7194E FHste] BASP] WRe] A7t BESA Fohe SHo] B
AOR ALk webd olefdl WEES AU BASH] 918 AAAE
2 o SARYS S PES Agh EY BE V)9S tos
ERYe 2 /19 TR W ARPME Uio] 243t Avke 3

(¢}

H, 'H-TLJZ]-(crednor)EO] 7198 AR A288k Q= AJHe] 7HA= skt
SHA He} webA YRSl 719 e Aol Holshs et 2 A
QWA Feo] fasto] i3t ZrAE) *ﬂ FelEo] S7FARE 7]
o] FIREe] HEE 7P R kol sick & Aol o
2eh o]24] A52 ATAeR A S8 AA 71ds SANKE Hiv] #
Auleo] 2 7|9 W VYR U &, HYiA 23} fAjuleo]
0 FI%dolAl o ol U bEAE ASwe o] Sob A
=0l sl B AFe W 7ol 2 7I9E0] Aletlstel Hu nigE
How WHgel=AE Anus ol
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SR S7lmee] 2gAT (E 1L8)o] AAlEe] o, Arle] ¥

SS90 SEvERg] S0 RS, RS A
Sjgrlelel] okne] FIlE Zhe Aow ,5714 QIS wste] Fa)
a71E 727 9 Aow

719] Aleshrt Az AAE (D~ 5)—4 Q?JE’OQOHHE 719 Al
Vel izt 2AHAl %kol =0.05003~-0.05465 Afo]e] grow FA It
ol Adtk=of WeAEo] 1%p2] V= 5 7199 e <=0l of
S%p Aaele SRtk nRIZIAR ZA719] Alelstol tigt sjAA g
-0.01096~+0,01048 Afo]2 FHE =t o= Hre] HeAlEe] 1%p <l
Stel= A5 7199 SR 0] 1.0%p Fa~1.0%p 571k om|ich
A7) AleQldat Qlstol tigt SlfA B SAF R FoRch

oje} 22 Aik= ml=7IY Amet vls FE HolE olgsto] fARE
S 73} Ljunggvist et al.(2017)9] Axfel GAFet Axtolch Liunggvist et
al.2017)o)l K= 21719] Aleldol 7199 e ol 09 ans,
2719 Aletlsh= 7199 e sl 93 WA gethe ASE
A AVE Hagt ) Q=] o] 22 Aiph & At ARl Lkt
‘:P thl, & Atollde A7) Alelste] autke SAM R fonfshA
won (9)~60)9] IARY F A ﬁl:._ IR EREA] RS @),
) E‘O‘J_J B 0o At Sl Ao Ao Alagl o] $F
F o] vAls 3t v "Rz FERIhE A7k ek )
ole} T2 ANE Fhe i HeAlEe] V= B 7ol AdEH
FEe FusH Was Aol Ao, MIAERIske] A9 arefst 3

7hel 2R F 271e] 2P, () BF)oM HHFH e ST

19) Lungavist et &l(2017)9] A2 7| Mi@eldel =777t -0.026, T71 MEelstel &l7iA-7F 0.000
o= FYwAC,

L. 7|e| YRS HOIMA « 71



L aIph Qs Ao FgEgloy I Al Ao At %, 7]
o] Mgl vejgH o Heshhs A4S AAsks Ao Uy
o ® g Awol A8l t&ﬂ»— 71%¢] Hod-'%% el Osﬂu@ &

(F 1I-8) HOIE Hap} IR DXl Het Suzm}

(1) 2) (3) (4) (5) (6)
~0,05341%*| —0,05003"* | -0.05465"*
(0.02083) | (0.02033) | (0.02044)

0.01048"* | 0,00844** |-0,01096™*
(0.00407) | (0.00429) | (0.004849)

7| MEeld 8=

7| Mzelst =

—0.13444 | —0.00644 | —0.00993
(0.00924) | (0.00893) | (0.00917)

—0.00344 | —0.00495 | —-0.00581
(0.00423) | (0.00444) | (0.00504)

7| Mgty E=

7| MEelst 8=

A It Sl Y Y Y Y M M
7| 7| ASH|IHAS N Y Y N % %
Ao nEsnt N N Y N N Y

R? 00017 0.0049 00114 | 00011 00047 | 00114
71 2 11,191 9,112 9,112 11,191 9,112 9,112
nIESNES 44,786 34,263 34263 | 44786 | 34263 | 34263

O[RZ 10%, e KOYLZE 5%, = QoF 1%= 20|t
ZS0otel g2 E%EEXF".

ETNHPSN S

RS

Theo i 7]tme] net Weldlg Wate] Tulrh Aol Qlx] A%
s gl A 719 W19 FAvIoR HRe 5 vlRagn

3 BYgE EYyor At
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Abstract

Asymmetric Effects of Corporate Tax Rates on
Firm’s Risk-Taking Behavior

Hag—Soo Kim - Bitmaro Kim

The purpose of this study is to investigate the asymmetry of the
corporate tax rate policy effects on firm's risk-taking behavior, so called
entrepreneurship. We analyze the asymmetry of policy effects empirically
in three ways, First, we investigate the asymmetric effects of corporate tax
rates on proxy variables representing entrepreneurship using aggregate
level OECD data, Secondly, using the individual firm level financial data
of listed companies in major OECD countries, we analyzed the asymmetry
of corporate tax rate policy effects on firm's risk-taking behavior, In
addition, we surveyed 300 Korean firms and analyzed the asymmetry of
the corporate tax rate policy effect on their domestic investment,

As a result of the above analyses, it can be concluded that the
entrepreneurship and corporate risk-taking behaviors in Korea have been
stagnated or weakened since around 2010, and the effect of the corporate
tax policy on the risk-taking behavior of individual firms as well as the
entrepreneurship that is important for the future growth of our economy
is confirmed to be asymmetric, It is estimated that the sluggishness of

entrepreneurship and risk-taking behavior in Korea is due to the weak

Abstract © 115



investment behavior of SMEs and medium-sized enterprises that is larger
than SMEs and smaller than large business groups. In order for the
Korean economy to become more vigorous in the future, efforts must be
made to promote the active risk-taking and entrepreneurial spirit of SMEs
and medium-sized enterprises. If the size based preferential tax benefit to
be given up is large as a company grows, it may hinder the growth of
small and medium sized enterprises unlike the original intention of the
size based preferential tax system. It should be noted that this could not

be alleviated by simply enhancing the size based preferential tax system.
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