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4) JE. Meade(1987), p. 227.
5) FH™(1998), p. 47.
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6) Carter(1967), pp. 19~25, o]F7f » ©]-23(199%), pp. 626~628.
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5 Qliw, ol ATAvE el 247} 71ge] WA plxe
G DA AT 5 ok ZAY} 7199 MR VA
Gl B olze WAz el F Az BRHE F ok

7k 2419k v A o] Btk o2
ZA7E vl Aol G wIXA] eherthe 0|22 wigg o] 7]

A8 TSk ol2elN 1A oR A & gt g

o] 7197x)9}F F-@stth= o]2-2 Miller and Modigliani(1961)8)¢]] <]

A& F7AZ F A=AE HelHe Aol o9 #HES o]&L A
2 059 Al AHRE o] A Aok AR, w2 7199 ZHR el
A dFSE e ABHJ]  FHOEA Walter(1956),
Gorden(1959) 59 77} Utk FAALEC] A4k B84 A7)
= A5o] Add vg7tA ] VIzte] AW AFE FUhsHA Ha 1 4
I 5T $EL 77t FUbel wEt dAl SUkskAl Rl wet F
FEL HHY M7 2 AR5 FUHE JHAHLE fFRo|EYE T
718 HS A5EA Aote Aotk &4, ¥iEe 71He] 7Hxge FH
3t FH o224 Miller and Modigliani(1961)9] 9A3t7} ti % & o]t}
7199 7IxE AAske AL 1 7199 FEo)r] Wi Fhe F
Folele] AV)e we} WEsta 1 7|ge] o]os g AR FRE
res gL 7197k ol JEFS wXA] gethe Aolth
AR, wigo] 7|7t e] F(-)e] JIFE vHthE o|ESE A Farrar
and Selwyn(1967), Brennan(1970) < dA+7F Sth widAS5d A&
A5 Uigh Algo] M2 g2y, AFolx= HAH MUY A5 A
A5 A AQithe A 7S JAZ st NALREAY F3
A A4 55 183ty 45 A=EstAnh 1 A7 wigel digh A&
o] ApRo|5o| gt AlErHT =td, FxAle 19 $£YS ugrT
= AE)ES T3t de Aol Fysta V9T mde AFsA &
= o] fEleithe 22 S =&t

8) Miller and Modigliani®] *}-& AFolA= AlFolu Aulgo] Ea)s}
A &e AP (perfect market)& 7HYSIATE h A2
714 Skl A Miller and Modiglianie €33 v Ho)] 93 Ho
F7he Y AxY FUIstEl gt dAlEa, =g ujEe] 27
Z Q% fRoJ Frte VI wgd Zr|Ee] FUMEES 71HA
7] WEe F59 Fe= H3kA et FFst ok 15 719
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A AoZ AAIFES M, Miller and Scholes(1978, 1982)+= A&
2 312j8to 24 Miller and Modigliani7} 48 W43 Bass
LAAAT). o5 st BIE wiFASH 2AHEAS| st *
HAQ] Algo] AEHOoZN wjgiSel B2l Flo] EAgttaL st
gt A IR E FARE, S iBAaSAE 39T = s A
T AA7F EAS] Wiol AlgEolS AT = Aokl stk
& X v Fﬂﬂ Alg oA FARPE EA7E ek
AT g FAPOIRERE Asta 1 AFo 2 Alge] |
AAARS iRt e 2 Bk A2 02 wigo] F3t
He Ales 39 F AUvks Aot =3 A v 2 F 5
A T EXAS AFOEA AFATS FAA] AR
7HA] A71E 5 e, FAAES olHg S AFH 0 o]&
oy Algo xfolE FEHG 7 Aok FARE vigolur AR o]
5ol tisl FapdeA "vk= Aolth
A7 w7 Aol ks AR Gethe o] wige] 1R
Hclientele effect) 0|2 % 2o} B 4= Ut} vide] A} o]
& AR FAES SIslr] 918k Miller and Modigliani o]
o8l o' AAHJATHO). vige] A F AT viFASA7E AHE
LEARG =2 AETESIME &50] ok AleTErt =2
FAA} o2 AHEARe) S 1] Asste] wjdidafe] v 7|Hol F2b
SEARE AlE&T27t S A Fee wjdAdeke] =& 7|l £
Fromm 24zt YA Aol FAET] el 7ol i

%
of _>'~l_,

m fljo

o A7 dAe w2 43 FHHolgt AR,
F7F e wjge F49] 71L7kA (terminal value)©] 32t ojste]
&3] Fadvar FEska ok =3 a5 v wols g4
g = o= 7Skl A 7o 7l dAlek vige] wigrg ol
FEFS WA gov e=2x I 7] v 7ol oste] ZAH
the A dEska itk

9) M. Miller and M. Scholes(1978), (1982).

10) M. Miller and F. Modigliani(1961).
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g o] FHEY, ol s A S YA = FAR= o] A
Ae NEae FARNA T4 2 B Aol et 749
wjufoli= w) A

FtEl=|, olgh vl AAl, ST E, EA,
F215 wjzhgk 571 Rsfof sk Aol SA, AA, 71%e] A2 o]
g Mg A e dsste TP gls Aol Bk S
& 522 FAH] Utk

Miller and Modigliani7} #1202 AA1g A G 3}e] EAo] thal
ME B B AFEA0] o]FolA frHD. o] FME 53
Black and Scholes(1974)= 3| A®41S B3l Aelxzdo] YU3skal )
o] T2 7IPQES 2ARE 29, ung T2 Frhs Al

A Rl 4] Fhuck A5 A BrhEA g A ge &
T AL S kAl Miller and Modigliani®] ©]&-& *]A|
i QTh2),

11) Elton and Gruber(1970)= wi@go] S A5 FoFrl=dds
Ao 2 aNENE BES A HEFUrERANES AN
SAE Atole] #Ae] oA HiFR|FHo] F7te wimbrh QRAIA Al
&o] sEhkitte AL WA ol V|xE aNEIHIL HHste
AES =&t ot

12) E3F Black and Scholese B2 7|9E°] o3 AHH nAFZIHE Q14
ste] Al Qe BE nAES wdd tigh ke A5t ZF 7190l
Hsta e ohFg iAol ojste] FFE o] AT, 5471%0] o
W 54 w8 As FHstAthaL st 2R 0] o= A FxpAjel o3t
o 593 Asd olfi7t glg Aolgtn FAAT. ol S
A3, AlFold AHlE T A BEaEAdS ndsitEis e
Ao BHs] O F7F e 797 A3 vRA] Zeve Aolth
7t BAAEL A7) A gt WigAdEs vH 7199 S &
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. 2Al9} g Ae] fasihe ol

Miller and Modigliani9] #]E42] F#E] gk viE 9] shue=
v A o] A EaKtax effect) o] &0]t}. o] o]&9] 4 FAAL
SoA T2 R FAVL He A Aee Ak 39 7}7%1"?—&::

olm, webx ujggol thsted FaE = wigasAe}t FrVdS
A== A2AS e AlE F o= 3lo] Foup) et HH”’@*—H
o] F7}ol| Hx| 2 24 Yeh A "tk Aotk gk AR
L5AEO] HiFASAERT e MRSt M e FARES fTEO
QJof] oJ3t [ o|5 o] HHS KT} A5E Futo) gitl= Aotk &
© FARAES 2 iES AFdke 74 w2 wdE Agdke T
2 3]

{o] AlEa7l § 22 552 e Algstr v ojd 543

rlr
o 2
001'

Olﬂiﬂ TL A ST AEAS g A& zto|7t 7|49
g Aol o gl kS wx|=7}oll i3t Farrar and Selwyn(1967)
o] AFWoME 2 el ot o] &2 g5 AREAS tigh
Algo] ME va2w, xFolak= MAF /i1 B9 Al AaSolA A

FEgozN o= 3t V= wgg e wAd o3 71[7HRY SUE
AlE=g 4 Qitk= Aotk F. Black and M. Scholes(1974).
13) D. Farrar and L. Selwyn(1967), pp. 444~454.
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Sithe APHe] 7S JAR 8t MALSAH ] +314 44 5
< aHst] 45 AEskitk 2 A wie] thgh Algo] ApEo
—5—011 g MERT Fohd, FAARE 19 —’F?J < BgH TR 220

S Foted de Blo] fEldte A ’8}@‘4 el 7Y%
HH%% AFatA Fe 3o] FElsite dE8s =&tk

3 Brennan(1970)& JA e ﬁ?ﬂta}cﬂw 7] =77}
W F55E 1 T glete] FREL Bt} 52 FoES 87
AolH, o]& AEo|5HL} gl tate] w2 AlFo] F7=7] uf
ol AARRE 0] FrelEo] Ak ZolA]7] s Mol =
S FAYFE I AT ES Fotok sithar A tHA. whebA
Fo] B FAYFE TP S el § EP olefgt F4ol u}
ZW FF9 B E %ﬂ%i}s}ﬂ ke 71?3 o WS AFatdx= ¢t

—_

Q9] AL oA Hifol uje
9.8 Ho] 7o) PAtn B
J) W, LA S ele] 1 FESe WSl SYE A
Aolc). whebd wigaSel tia dae] Al WelelA
3] olFalel wh, el d o] o5 W o)F
A7} ot ele) RAL Relailel whet o Fuae] o7} 2
HEE WEEl W AR o) WiPhSe) ol Fuh ZAZ 3
Aste AL olgle doleha AZHHT o)9) 2 ol FFAE HaHA
9 Bol A =l 7Imeks AR BelA ol Aol o o)

14) M. Brennan(1970), pp. 417~427.
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gk BRIARE RS, Wi 9] df= Fo] B ol= 7] AL
7b A mlgeg Fgslor 7] miEelth

2A7F 7199 s el vjRl= Gl daiM= ME OE ol

o] EAE7] WEe] BET AES U717 97 ek AR
F T/ g sha A e A&t AolSel ek A& A
ool zfol7} itk WY - Miller and Modigliani(1961)2] )]

2 719719 T3 AlolH, o] 9 A7t v Aol JEFs
E Hj Aol thgk Al&x ApEol5
= oo YA E BA XS
3t} Miller and Scholes(1978)= 453} A4S tiste]
APE A1 Algo] A8 o EZH wgaSoe] BEg o] EAlsiH =
AHE 189 FARERS Fl v el FaEE Ales 39E 5
7] vzl Aol v Aol Fasivtar Fsaity. Miller and
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gk o] 28-S WA Akt EFo= AR 7)1 FA)
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oI 22 71E ATl thyt el w2t 2 ATrell= el elAl
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1. $A5FH(full integration)¥H

7}, Z33pAM R (partnership method)

W] 84 %X}X}_ A =< (partnership) &2 X
a1, Z; AR A AR S0l HlE|ste] MRl olE-S X3 el
o] FA5S L - FIAIA SARPEA A AFANRS Fashs W
2lolt}. o]= HRIGA A HAAE FASHA] FoE=E HIAAE 7
A8 A 2 A3yt ) o] WY HA|e} R4S 2k

F3H(full integration)o]gkal & 4= ITH6),

15) R. Musgrave and P. Musgrave(1989) pp. 371 ~377, 3+=A-A3A1E o
3)(1997) pp. 35~40, F™(1998) pp. 50~58, ©]FTH(2002) pp. 32~

£ Azt AdstAth
16) o9} e xgHANHoZE FA| v AHETL Ue 2AMSH
¢l(small corporation)®] ™3t FALHES & 5 Ut} 1= AHANA=
AR olste] ARl diste] =AM HT At HALE
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L} AR o] S A (capital gain method)
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50) Council of Economic Advisers: Eliminating the Double Tax on
Corporate Income.

51) Council of Economic Advisers: Eliminating the Double Tax on
Corporate Income.
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52) The White House: Jobs & Economic Growth.
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AHEE GAESe] ol HAE Hgt 19861de] Wl=rAH(the
Internal Revenue Code) 7S 913l 2003 7€ 1€ sFd) 3R 51
A AL 3] (the House Committee on Ways and Means)el] 355 A
Ejo]t}.
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Heloll thgk E2jgt 9 AR JFozIt} ey oo g widAas
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53) Internal Revenue Service: Double taxation of dividends(A Clarification).
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57) ‘ZZE wlg(manufactured dividend)’'-& $-#viete] oAuiEs FAF
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58) ICTA A|23A%.
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238 M-S FEHAM(MCT: Mainstream Corporation Tax) 2kl
SFATHCT-ACT=MCT). g IAE AHFA N oz FFoA 7
Qo AFHke v g AldEA AS et v AST Aol o
3 ASAES A85 FRAYA AAFA AT = dF-sfok
3 of g AA B WA A FH ] 20%0] FFe= AR AALSA
o] AAETIE e IA =S 1A= ATH

19999 49 640 g i AA7E HX|=]o] 2 A fH]el] gk o'd
UAE S avt A FHlen, 19999 49 69 o]F-9] wujoY
o thefix= HAFALST A=A =tk 13 FHAAHCT)
oA dgEIAE FAIBIE A= HELFA] A =AUk

Hi SRR H]lo] T P=u] A HAoZHE vk wida3
HAE AYFA NS 33 A5 HAFA LS (Franked Investment
Income: FII'& l5EAFdE o] HIAME HAleHA] F=th HAFA}
25dE 7193945 (group income)S ESHE A =t} o2 59
1999 49 6 oldoll= AFHJIAIE EHSHAl & Ve
(group) el A vl S AlHgk B-77F 3=, o]F g {7
AE o= 5L 7197y 3o ofgh vigo] ek 1999
49 6 o]Fol oI} pRIA R WA FAALS S A WA
7F HAEER A7 wjEgiSd gt ol dAE A &e
T}6d),

[0

63) HAMACT)H A=A £ dadiAAdL ‘surplus ACT' 2 et
19999 44¥ 69 olMeolle 693 AFFABAY F3ts] o]LdFAr} 7}
S5tcE o286} ‘shadow ACTE Ed= ‘Sl4&EA &S surplus
ACT'= 19999 49 64 o|F ogdidArt dAxgEo=zx " 4+ 9
7] Wil shadow ACTE= o] FHAER oldFA =] FH=HT
2 3t olo] #HEXE ‘shadow ACT system'S whekol ok

64) FAARE T WMETS L AL widhSo] ol AYLE
(trading income)C.E IFAETh m3ZE Welo] I AAstA] Fe
HlozHE e v taiMe A AT, o|THARES



VI Fae] MRgASIAAE 93

A256009] g Bl ASAPH A0 on|o] AS(EEARhE
Ao Skl NARPPACE AT, ARFAE 22
59§ FAHR] AlFo] oy TR &5A] A|AS] IREO]
ok ARl A HlEAlER ARAFEY GAY A A5A
A ZHS WA HE ARAFE AR AT dAldelAM
SAE AR AdaelS X3 FAS tiEixs Ao

AL5]7] w o AL E FALE S A oFE2Ee] l91F A}
Aol we} HF A ARSI SR YA =2 /Ed ASA
£9] H8-8 weth ARGN ) AU A5AY A3E A1
A5 A A8Z. Atool] Wepe o] ek 4 F213]xte] oo} 7]
B} 93 F33Al SO 2HEY o] HiE 5o otk 5|, o
HARA(Stiller Gesellschafter) 0 24 W= S=Q]o|0], Alxlz A3 @

o=z g AAFAZ}E 7hssith gk oz =] AAEA &

AdelAE dFH el A= e AAFAZE 2EEA] Feth

65) ©] e FHH2001, 20049 ATE F2 3] A,

66) =L ASAMS ts A FEY LSS A ok O
Y 2 ARG A5 @ AMEAS © 5HA %%if @ H=EHA &
A5 O AEFY © LS @ 7EAES. o O~O sdsh=
AEFHAMY AEFAL o]Y(Fe O]E"o‘ Gewinneinfuenfte)©]

Zhal gtk ¢ @~@9) e 25FFe holde 2559 doF

9 (Ueberschusseinkuenfte) o2} sttt &S AoA &253 7 A5/
o] /s FEstoof st} FAF At A5 7} A5HFe 59
& A ALtEH mEA A5 74 ASFES 2= P9

otk & WA AL & AAARe] Shte] 257 A
o] ¥ ARFL JRAo R FeoN Bagus FAE B0
o) AAte] o] olzith,



94

s Tk F7ASERHY o)zt 5o Fa3F AL A9
Aol 7)ol B3 o]59] 1) (Diskontobetraege
von Wechseln)= 3¢t
AlEe AHEele] TRER o 7HA] gefek Aol A8Ha 9l
ok 91 F23]ALe] o] ]‘Jr 718} 703 FEsAL S o2 HE 9 o
o i 5o WA A AHEGlolle 20%9] Al&o] A8Hrh
T AR o]z i AA(Stiller Gesellschafter) 2. 2A419] W 4=2]
ol thatel= 25%9] Allgo] 28-Hrh 1 9o R 71x] S JH)
o] ARoll s 30%9] Algo] HEEE Frk o] Alge 1y
ANFAZY ARGFAAE Fashs B9 AAANA AAFoE A&
g FA] 259%, 33.33% H= 42.86%9] Al&o] 77t H-gHd6n. =}
ol V[RAoE FUFH(EFH) e s ddAsEY B8
HU SHEASE 52 34128 7 glk 2ol /i T455 aeg
2

SAl9AHgo] olFolAA) gow AWAFE ZANTWAE T

X
&

X}Eﬁl/‘}%)ﬂ T Aol 7%’]14_ AHH o7 A5 Aol
aEnh ey IAkel FY S35 BAE 1St A §he
7F SAPHARQ AABAE 2L HHASS S0l U ol8EHE
Al thate] HRAMHED-E Adet AES 273k k. 1A 3Ake
7A5-9F 2] AREFALe] AEARIIME At A53 FFo &5
Atolell R FHEo] dojof dh= Aot

AGzAE LY ol o5t 2H o]l (verdeckte Gewin-

67) 25HH A43z A1 Al - A23.

63) WAAMHA A3 AHKapitalgesellschaft) 2] H23 S zte 7|gole
Z/“32]/~}(Akt1er1gesellSchaft) F218 g3 AHKommanditgesellschaft
auf Aktien), 3+3]AHGesellschaft mit beschraenkter Haftung)7} 3l%3
22i=3

69) AAH A= A3,

70) Z-57H2004), p. 157.



VI Fa5o] s shlAlE 95

nausschuettung)& AHE3JALe] zalo] 0ol ELAAZ Q)
AAaEE A(ES Ak S7P) welEe Ao 2A] 1A A5
Fas vX|3L I EE w3 ol A3V} gle Aoe= 4
). 71 AT Ul7F &2 AJiHEe] o]Q]o] ol 32
Hh=A= 2Ho]dulFol A F83HA]

=)
@ FEolehn HelAE 7k $5E Yol o sgunn,

i)

L. ST A=

1) HolaSA
SQE 00IERE YATAL] FAFES o] 2 HjFhe 7o)
AAESHAGANN 915 FAH  Fr  SAAME

<

(Vollanrechnungssystem)' S A3}l w3452 Auke F39] 7))
14502 kst 7119 ASAlEl wEt FAshks A

A = (Halfeinkuenfteverfahren) 2 H&s}ath. A7/ MHAI== H
A AR S 0]9)S v 9 ARIASHA A oA S+
23] FASTFE A=Ak o] A7} 20003 AlAINE o= 2001
FHe AvAaSHAAER A= A=, o] AlstollAs Ml
259 At FFAA A FAAFOE AJETE 592 2000
AANE S Z vFAST FEAS tigh HRAANES 25% =2 Tds
ANZATE 2y golol] FREE 4253 2] vigASe Aol ThA|
gt | JRQIGA N HAEBE o]FHA|7} EAYSIAL vl gk X
F29] AR = FRASHEY =4 "ok HolAle] s}
Aes wif 53T B9 o} fFHARY ol=71=dl AFdte

FFENA skl 283tk A wEel HXHA HAck

1
Ir

71) A2H2004), p. 157,



96

ASAN AZEE WM GRF) T ABLfAGA Bl
wgel thated 5096 HITHAIE T Glek Qa0 el
e VoiA] gure] iR 254 ARbEoIA TS AR
AN YA TR, 71940] FHAA TS uhel wj

Sof et PHAFAEE 25060014 2% NsHEISITE o] He U

A% Ve wige] Avto] ofjel Aol thale] RRAFHM, 94
A5ohe g5 AAGAAS] ABHAAG] B A FARD,
2) ol

200042] AR S WA L AEA A&e <E V1>
ol 1= vk} 2] QISFEATE W0IAAE 719e] 145 1
SIME d0ee] WA FASHAO HPLSe thhAE 3099
MRS IS, 200 EREE HIALS Slstsle] fa
S} wfase] P glo] W 25%E s ik

=(Progressionsvorbehalt : reservation of progression)@ ©]
= Eg AAelA BFALS0] EASE AP D HEA £5o] b
Al e e AFTeE o 250 Al we FH a5
[galol A Bal ARle] AEHE 2SHASEAE Fe AL Agu

e dge 74 27 Aot AEAZALAIAAY T 25
= 34 19sl= A=o)t)

73) AArZH2001), p. 24.
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1994| 0.392 | 048375 | -0.092 | 0.384 | 048375 | -0.100 | 0.390 | 0.48375 | -0.094
199%| 0.364 | 048375 | -0.119 | 0.372 | 048375 | -0.112 | 0.366 | 048375 | -0.118
1996| 0.374 | 0.44000 | -0.066 | 0.361 | 0.44000 | -0.079 | 0.370 | 0.44000 | -0.070
1997| 0.362 | 0.44000 | -0.078 | 0.362 | 0.44000 | -0.078 | 0.362 | 0.44000 | -0.078

0.350 000 -0.090 | 0.3% 000 -0.085 | 0.352 000 -0.083
198 0.335 0 -0.105| 0.338 0 -0.102 | 0.336 0 -0.104

0.349 000 -0.091 | 0.357 000 -0.083 | 0.351 000 -0.089
1969 0.34 0 -0.106 | 0.339 0 -0.101 | 0.335 0 -0.105

2000 0.348 | 0.44000 | -0.092 | 0.358 | 0.44000 | -0.082 | 0.350 | 0.44000 | -0.090
2001 | 0.358 | 0.44000 | -0.082 | 0.351 | 0.44000 | -0.089 | 0.356 | 0.44000 | -0.084
2002 | 0.335 | 0.39600 | -0.061 | 0.328 | 0.39600 | -0.068 | 0.332 | 0.39600 | -0.064
2003 | 0.338 | 0.39600 | -0.058 | 0.349 | 0.39600 | -0.047 | 0.342 | 0.39600 | -0.054
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1996 -14.9 -179 -159
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1998 -204 -19.3 -20.0
-239 -23.3 -23.7
199 =207 -189 -20.2
-24.1 -23.0 -23.8
2000 -209 -187 -20.3
2001 -186 -20.2 -19.2
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<Abstract>

Reform Proposal for the Dividend
Taxation

Jin Soo Kim

In Korea, the imputation method is used as the relief measure of
double taxation for individual shareholders, and the dividend
exclusion method is used as the relief measure of double taxation for
corporate shareholders. However, if the double taxation of dividend is
not fully relieved or the tax system does not maintain neutrality after
the relief, it would have an influence on firm’s behavior such as the
choice of business form, the preference of debt to capital, and the
distortion of dividend policy.

This study shows that dividend taxation has several problems as
follows. First, the relief of double taxation is not sufficient, because
the corporate income tax that was levied at the corporate phase is
not fully relieved at the shareholder phase. Second, since the tax
burden of high income bracket is not so high as compared with that
of low income bracket, this is utterly opposed to the purpose of
individual income tax, fair taxation and income redistribution through
the progressive rate of tax. Third, there is the discriminative tax
treatment of common corporation and holding company in
enforcement of the dividend exclusion method, Fourth, taxation is
not neutral in choosing the form of business, private business or
corporation.  Fifth, the dividend taxation does not adhere to
neutrality between dividend and reservation of profits, which makes



firms prefer reservation of profits to dividend. Sixth, the dividend
taxation does not adhere to neutrality between capital and debt,
which makes firms prefer debt to capital.

This study suggests the following reform measures to rectify the
current problems. First, if the imputation method is still applied, the
gross—up ratio that is calculated by effective tax rate should be used,
and as a second best the gross—up ratio that is calculated by higher
rate of corporate tax rate could be used. For the long term reform,
the mixture of the dividend deduction method and the dividend
exclusion method could be used in substitute for the imputation
method. Second, the same proportion of exclusion of gains must be
applied to holding company and common corporation. Third, the
problem that the tax burden of low income bracket is not progressive
could be solved by lowering the basis amount of global income
taxation. Also it must be permitted to choose separate taxation or
general taxation even if the financial amount is less than the basis
amount of global income taxation. In the long term, global income
taxation must be abolished and then every taxpayer must be liable
for general taxation by adding up all incomes. Fourth, the rates of
withholding income tax on dividend or interest must be lowered
down to the lowest rate of income tax. Fifth, since the reservation of
profits seems to be dividend indirectly, the income tax on transfer of
shares should be imposed whether the firm is listed or not, or
whether the shareholder is major or not, and whether the period of

possession 1s long or not.



<

5 W JE>

el ojr st Felsta £

"] University of North Carolina-Chapel Hill A8} 4] - 8kx

d, FHEAAT AYATHAL

A FREAATY
[IBIE-TITE) AE52A $37 71285 79-6
3} 2186-2114(th), A= 2] @ 2186-2179
5 = 1993d 79 159 A21-466%
z 3
g A YA
©

S AATY 2004 ISBN 89-8191-290-4

* AR T A2 o] =¥yt 2} 80002

].



	배당소득과세제도의 개편방향: 배당소득의 이중과세조정방안을 중심으로
	서 언
	요약 및 정책시사점
	목 차
	표목차
	그림목차

	제1장 서 론
	제2장 배당소득과 조세
	1. 배당소득세의 의의
	2. 배당소득의 이중과세에 관한 기존의 연구
	3. 조세와 기업의 배당정책의 관계에 관한 기존의 연구
	4. 기존의 연구에 대한 평가 및 연구방향의 설정

	제3장 배당소득의 이중과세 조정방법
	1. 완전통합(full integration)방법
	2. 부분통합(partial integration)방법

	제4장 우리나라 기업의 배당현황
	1. 분석대상회사
	2. 배당가능이익 및 배당금 규모 추이
	3. 배당성향 추이
	4. 배당률 및 배당수익률 추이
	5. 주당 배당금의 증감 추이
	6. 우리나라 기업 배당정책의 평가

	제5장 우리나라의 배당소득과세제도
	1. 배당소득의 범위와 내용
	2. 배당소득과세제도의 변천과정
	3. 현행 세법상의 배당소득과세제도

	제6장 주요국의 배당소득과세제도
	1. 미국의 배당소득세제
	2. 영국의 배당소득세제
	3. 독일의 배당소득세제
	4. 일본의 배당소득세제
	5. 배당소득과세제도의 국제비교

	제7장 배당소득의 이중과세에 관한 분석
	1. 단일 출자자의 경우
	2. 다수 출자자(개인 출자자)의 경우
	3. 다수 출자자(법인 출자자)의 경우

	제8장 배당소득과세제도의 문제점 및 개편방안
	1. 현행 배당소득과세제도의 문제점
	2. 배당소득과세제도의 기본방향
	3. 배당소득과세제도의 구체적 개선방안

	제9장 요약 및 결론
	참고문헌
	국문요약
	영문요약

