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=(14+g)(1+7) =t g+ (14g)r] e (14)
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B 5 ek ol BAS AN &8 (1989) ; Coyne, Fabozzi and Yaari(1991)
: Kiefer(1991) %5 #=.
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< 29 7 AUtk dFe 2AAH (tax arbitrage) o] 7153 Aotk olzidt Ay s
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M9l FEE Folt T} Ut THEE A FEAT)E e
2 JYL Frh BE FEASH oo YUY B $REY 5ol
g fusael F7ksh Alh5ele] Zaol 9@ Afsas] 2rET
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16) Feldstein, Slemrod and Yizhaki(1980) ; Auten and Clotfelter(1982) :
Lindsey((1987) : Auerbach(1988a) : Slemrod and Shobe(1990) : Hendersh-
oti, Toder and Won(1991) ; Auten and Cordes(1991) =22l Bogart and
Gentry(1993) 5 #=.
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Y v o8 2AY 27182 § 2Rk /4] - B4E 93 A&

o Al

=

&
ol Aro)EM7T )¢ R7lo] uiEg

To= (1 ~8)Ts F LA, +erereeevmeememmeonnninnannnsiiniieeninncnnenes (24)
A7V Tz ARG 3 A B9 (7)) B BAFE 0 AR5
ol W3kE vEhle ({1~8) & A% o]2E-& vEbdth A= SAIH
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2. EHIFHS] R BB R

7t FERRIR A S| ROFARS X Mol AW
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B o7y Aol ofgd] 2 BEMAgdE Epsta Ao ¥
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19881 525,836 3L.6 32.8 35.6
19893 774,566 22.8 32.8. 44.4
1990 826,078 27.6 31.6 40.7
19914 j 1,447,048 23.6 32.3 4.1

25 8 (1993).
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