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HAAe] 71 Fash JEe wlg g Holn Fas AT
P =5 8 Y= Aotk < I-2>0lA4 B & e A
g AA Z2AFAS 7oz s B 1960 d tholl A 1980 o
Bk oF 7~9%9] S Bl gk aEthrh 19909t £
AEE L RjFo]l 57 AFEIA HZele A 2AFY T 13~
15%E AAsh= o S8 AlEo] Utk GDPl gk Hl&=
B 19650 0.7% ol et 1970~809 S B8l 1%
E A ko H2ole 3% e vE&S 7Issta vk
2 fEvEre] 2AREES 5 Eolsied HAME

ZAFEES Eole dl dxdrh= o] Jhesith

iy

<IE 12> HolA| o AHM Z=QA
(291 1 %)
i = WA /2 A Y Q1A 491/GDP
1965 8.1 07
1970 106 15
1975 8.4 13
1980 74 13
1985 83 1.4
1990 97 18
19% 12.0 03
2000 157 34
2001 139 31
F 1 ZAFYLS A S B ¥}
2. GDP= FAIE(19%9 715)S AHEEL
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<E 1-3> SMTolM HelMsIt XXSh= H|S2| =HH|w
(k21 %)
1965 | 1970 | 1975 | 1980 | 1985 | 1990 | 1996 | 2000

= 149 | 11.3 | 136 | 116 | 82 7.0 838 11.1

RS 53 6.3 5.2 51 45 5.3 5.2 70

= 738 5.7 44 55 6.1 438 3.8 438
A 222 | 263 | 206 | 21.8 | 210 | 216 | 164 | 135
FANE | 207 | 178 | 118 738 8.3 6.4 9.8 11.7

d=r 7.1 9.1 6.7 8.3 125 | 108 | 107 | 98

)= 164 | 132 | 114 | 108 75 77 9.6 85

OECD 89 8.7 75 75 738 76 8.3 9.7

k5= OECD(2002).

WA wFo] BRI Bolde Rt AdEds b
g o|Eth <E M-3>o4 mH g3} ZP2F AP BE F
8 BN AA 2ASY F QAL Tl FE F
5L Holw el HoluAE W A teht
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AEF, WAMES Askstn FAAANALE AdeE A3 Fol ©
sle T4 vt et old e At FFo WA B
Fo ANBTINTE BEe no gusl A Bage A4
s Aelga ¥ 5= gtk



IV. 228 &3 FaAAlE: A2}
A

1 AR G E DA S
7. APRALG A §h A0

MMl ALl #Ek FpAlo] 7] wZol] ApEH]gel dIFS F
S FaA AAFAL] AFel TS vHITh AEE]ES
o] FaAte] Yol oM dFS
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HRAAZE AHERES FalA 7ol Abaxd el A=
of thgt A= Modigliani and Miller(1958)e] olajiA =
of Au7bA &k A7t AEELL A HAAMTZE ZHEAL
|5 TiA AEFA] PR JEFS o]BHoR gu
SHo® Agetr] AAEE A2 Jorgenson(1963)9] 4larzd ot
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7199 AEFA) Aaxdd Uy dAE X1 o
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(iii) B=b
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AZIM (1—k—rz)gK DAIFA]E(replacement cost) =,
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Al e | 173| 421| 74| 41| 42| 166] 601] 301| 64
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(@9 : %)
Er TS I B [FES A0 8
zag |V T T (e [ [ e

1960 | 0332] 0325| 0373| 0290| 0575| 0246| 0328] 0.389| 0319

1961 | 0.046] 0.039| 0.089| -0.015] 0243 0177 | 0.046| 0.093| 0.034

1962 | 0154| 0.151 0171] 0134] 0271 | 0104| 0152| 0176 0.148

1963 0150 0147 0171| 0123] 0289 0125| 0149| 0.178| 0.143

1964| 0146| 0142 0174] 0109| 0312| 0151 | 0.146| 0.81] 0138

1965| 0146| 0142 0174] 0109| 0312| 0151 | 0146| 0.81] 0138

1966 | 0141 0137] 0171] 0097| 0325| 0.167| 0142] 0.180| 0.131

1967 0134] 0134 0129| 0092] 0317] 0141| 0158] 0.038] 0.148

1968 | 0.051] 0.035| 0157 | -0108| 0562 0404| 0.110] 0.017] 0.038

1969 | 0051 ] 0.035| 0157 | -0108| 0562 0404| 0.110| 0.017] 0.038

1970 | -0.005] -0.027 | 0177 | -0107| 0.566| 0449 | 0.020 | -0.057| -0.004

1971 | -0.033] -0.054| 019 | -0115] 0.565| 0.232 | -0.010 | -0.088 | -0.029

19721 0250 0240 0341| 0039] 0587 0396 | 0262| 0.182] 0.256

19731 0173] 0164 0257| 0037] 0617 0394| 0189| 0.085| 0.179

19741 0134] 0123 0259| 0032] 0618 0368| 0154] 0.048| 0.140

1975 0268 -0.289 | -0.009 | -0432| 0533 | 0478 | -0.214 | -0.510 | -0.243

1976 | -0.271 | -0289 | -0.055| -0460| 0523 | 0476 | -0.189 | -0.479 | -0.218

1977 | -0.281 | -0.300 | -0.055| -0475| 0534| 0487 | -0.198| -0.486 | -0.229

1978 | -0.255| -0295| -0.044| -0436| 0534| 0435 | -0.196 | -0.479 | -0.208

1979 | -0337] -0.383 | -0.061 | -0445| 0.449| 0462 | -0.266 | -0.568 | -0.292

1980 | -0.357] -0.394| -0.051 | 0436 | 0.531| 0.239 | -0.301 | -0.608 | -0.335

1981 | -0153] -0.204 | -0.009 | -0.288 | 0.583 | 0.396 | -0.071 | -0.356 | -0.137

19821 -0160 | -0.194| 0014 | -0273| 0.545] 0489 | -0.099 | -0.385| -0.134

1983 ] 0.032] 0.028| 0.059|-0127] 0490| 0374| 0.057| -0.217| 0.045

1984 | -0.003] -0.014 | 0.053| -0.136| 0482] 0347 | 0.038| -0.240| 0.019

1985 | -0.033] 0050 | 0.053| -0.147| 0474 0339 | 0.007| -0.274| 0.004

1986 | -0.025] 0045 0.056| 0163 | 0458| 0329 | 0.031 | -0.302| 0.031

19871 0009 ] -0.002| 0057 | -0152| 0473 0330 | 0.044| -0.268 | 0.050

1988 | 0105| 0118] 0061 | -0141| 0464| 0342 01145 -0.148 | 0.146

1989 | 0.046| 0048| 0.040| -0143| 0480| 0357 | 0.076| -0.230| 0.079

1990 | -0.051 | 0075 0.039] -0.138| 0453 | 0.336] -0.017 | -0.354 | -0.021

191 0138 0130 0179] 0.084| 0551 | 0327] 0.167] -0164| 0171

1992 01%4] 0146] 0206] 0080 0.564| 0.338| 0.181] -0125| 0188

1993] 0190 018 ] 0203] 0098 0.552| 0310| 0.220| -0.089| 0.226

1994 0171 0160 0209| 0110] 0.533| 0296 | 0.194| -0.112| 0.202

199%| 0167 0157 0219] 0106 0.524| 0276| 0174 0.094| 0210

1996 0040 0018 0.169] -0.001| 0433| 0234| 0012| -0.237| 0.114

1997 0073] 0058 0.167] 0052] 0440| 0.269| 0.003| -0.071| 0.098

1998 0261 0266] 0245] 0203] 0.547] 0308] 0.202] 0.028| 0.261

A a8 - Fx1E(2000)
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ME

(EH91: %)

<IE IV-3> 2|2t F2 2|=2| BT

fol

T 5% it mges] 5ol [olgalt 2 | 2o 9| v | @5

1980 | tc 4141 103 |-303| 162 | -944| 76|-19.7|-53.3| 33.8|-463
tp 2341 200 736| 330| 580| 150| 31.8| 339| 218| 72
t 51| 282| 606 439| 184 21.5| 184 | -1.3| 482|-357
1985 | tc 136 11.2|-353| 11.1|-100.3| 10| -09| 147| 275|-202
tp 185 21.2| 745| 316| 588 162| 319| 182| 17.7| 141
t 206 300| 655 392| 175| 170| 31.3| 302| 40.3| -33

1990 tc 150| 245|-373| 52| -784| 67 - 2481 340|-225
tp 282 185 643 286| 57.0| 226 -| 142| 188 | 142
t 390 385] 51.0| 323| 233| 278 -| 3H5| 464| -51
1995 | tc - - - - - - - - --112
tp - - - - - - - - -1 251
t o e T O I s A I X
A7 1 S At Jorgenson and Landau(1993), ¥&3] - &x1(2000)
ol Al AQ1E-

2. WA} 7199 A TP ef45)
7k AR2EAS 7199 AF-AE

ARl gk A= 719e] AHEu]ge s v 1
of oAl 7Idel AFHel] S =k 719 AFAH-
g AAIEA ATl B E49

Miller(1958)ekaL & = It} ol&2 Apdxde] 742, At
Au-E 2e]al FLE Fol flar AREALA

A, 7199 7ROl dEs 248} Modigliani—
Miller theorem< 33}th 1 ﬂoﬂ Miller and Modigliani

(1963), Stiglitz(1973), King(1974, 1977), Miller(1977) & %

P

A& Modigliani and

i

-

Z

_‘
F
:L
rfr
H

45) o] BB O Ayerbach(1983a, 2002)e] =LA ¢|&3stt.
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AF-Eo] AHEAS thEk WMt JRIASA vl A7]=
719 AT el WMsks Atsidnh AF-AEel dFe F= A
Bas5Ae 54 & 7P T8% Al A EAs diFEe] =7t
ol 4] (1 AAEF Al A o] 2A] 72 Hlﬁgi A== db oAe
Ao a8A] vk A QuiRaSel ik Aledt A
o] 5l EH?& A&l 2sol slar 539 H%‘ri‘—?oﬂ gk Aol
Aol 5ol et AlErRT wrhs A 2Pl Q) AIAESAE0]
FRAARD 25 A vk A solta & 4 vk AW
Aol A= 71de A H el %

ol pithd 719l Rl mE AFg e Aol fsih

F oA A 190 AAEEg gan s Bl
ek AFRRE Bal AL 22T A7 ohlW AFRE
AFE 22 Ak BA Z MRATY A 53 245
A slel gtk Zolth Jela Al WA A E d A
Hoz g9 AP ANFRZLG A ofe] 1A Y
HE sAos few 44d ¢ gl

e BAS BAd oA AT gelA A AR

O
)& A3 AT 1 AAg & ¢ Aok WA zEB]E3 A
T g tEA Aol =
Auerbach(1983, 2002)¢] S wel A7|A RG22 291 A
TOE o] o] E4R1 AFANE Ayt

4 199 A ez 92
QoA ALEFIE 7SI l‘f‘i(notatiOl’l)%‘% adEe ARE-E
1 2

ooWA gelA ALY A RS thel
oA s,



86

(1_0)Dt+(1_0)<%t—5t>=ﬂ/t
A7A re (NDEARS] AT G
X

g
FolA thea 2 V17 Ae TN

_ “IT1=40 _ —7r(s—H/(1—0)
Vt—ft[lich sl ds

D=>vD,+ V,—S)

GelM= y& A MEgATFE dehls sefuHE AR
ARt oA7IM = HAaRke] Wi Folekar ARtk thA] dElA]
AAZ Addd AT olART A 5 glrke Aol vt
Aupom AFwrege] wiolazt & £ gk 7Hd, thAl 2
A 714 Ak wijle] AldE T Pge vEdt 2ol & F

o

%2

=0



do
lo
X
N
N
D)
2
18
1
o
rE
of
ol
ol
rir
=
Q)
Q
—
o3
=
Q
0]
Q
=]
tlo
o
il
&
)
1

- [ ety @ ]
V—fl R JLG(= A7 n)

+ Ds({fg 1t At ,us)]ds

of AN A i wBEw Aekze] Baw Sl
D

i A gl Ao elueH Sl o) A

ol A =distatr] 9lgt 1A1¢] e
Atu=1-1-0/(1-c)o|B& o] 7L WE3tE= 71471

o e vkt gol Bl & 4 9

O IR e o

A9 210 A+p=1-0-0/(1-0NX gcta 1% 4
ol Hojx e FFEeE Qo] ofojol Frh ok
Lagrangean°llX] G& T4 d=dl pE S7HA7IEW SE
TSI Ak st o]} o] wids HE]7] S8 AFE was)
Al = ARl o AAA Ha 7]“-’*7%1—2 Hoj x| A Fr) u}
A 7197 E Sdigkelr] flsiAlE e wdS
Zoj7h= Ao] Aoty AFutay) wjg °ﬂ gk AloF T ow
A kol =2 WA ?ﬁzl‘nhﬂ HW ol HAS XA Hrk
A 719del JHRE Fdstee AIARAANS = (0]
09 A9t p=00°12 4y AF 2 F EvE 2
T REn 2 AF 5 A TR ol E 5 Stk

mf
il

i
ofN

i
M 2 o¢

oL FO

46) Auerbach(2002) p. 1257 #+z%.
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WA p=00l3 509 AOlE A9 ANE vehhe A
& thgwt gojxin,

S *f‘ dv
L A-o-24,
V,= ft e A=ao=40 “ 0 e

of AelA 2=1-(1-6/1-F °l&std 7|9e] TA&
7[1—(1—pc—y617F Atk o]¥3 F$E Poterba and
Summers(1985)= “HAEA As) g EP=d o] A7t 7Y
< 198 FAF 199 7HAE 7P wizbx] FAkebe B ouigas
SAY Aol 5418 Q12 71]ie] E]lEo] A & Ao
g AEA AZE Z wddehy] wizolth

@ 1=00ln 509 AgolE 71ge] AAE e 4

olggt 49+ King(1974), Auerbach(1979a), Bradford
(1981) el 93iA AT=EA=d 53] Auerbach(1981)el ]3|
A A 2E Adl(new view) gl EH AT A2 HS e
e 9o Ao EAL AAR 7199 TAE&L wiFASA
GEFE A deve Y EAR VIYe sdesEe 152G
FE R A-0/(1-0g]oR FwaRThs A
719 AFEYE A B FlolH A Ar|AEEd
172 7HA] = d ol A
120 Folx= Ay, F BN q7F oA 18 Zopx|=
A [g=(1—6)/(1— <117} HEhdt= Zolth thal )]
FaSAs Advgols e T4 @i mEpA FAR =

FFS FA AT I Alas I Fe (7] el 7194



V. AEv] g3 FadAAE - MAAe BAdE 89

(1% V-2 d9dch A48 FFFAe HPasa)
A5 &] Aol Wi IPNAAY AmFow
o webd Aol $esk ge 19DHe AEH Al o
Aol AEG ] POBE BE ARH G

o

= 719(DL) A=Z& e F
APFEE SAFAAES 22
TPl =AEHA k. dwrHow =
obz] Al sle 7
719E Heh Ag5d 7ol 2
B4 Sinn(1991) 71950 AEA Asje] ddela A
A Az Ade Jodom olFE e A9 ‘¥ o

)o

:

o e 22 ro yo
¥ ol
=
2
ol ™

Mo ooy T
o
[
kl
]
o
30,
=
o
kD

iy

(nucleus theory)’E AAI3FA 3L Judd and Peterson(1986
A5 Lol Sof digh ApsAlEd o] Aqfr|de] Y
Assts 237t Jdvkal TS AL o9} e wWEgow A

4 % gtk

L
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(23 V1] X282 AP 2= E2E A

P )

TESEE £ 5

HAFA | E] 202 FAxE AAE 2T A0l
|8k i

T ATk THER HAAFTRR 21

(I=-(—-¢)=0-9

o] Aolx g WHAAF Gr|Eolele] FFoA wji=
d FEsts AE(=[1-(1-o0—aplel™ 714 1= A
22 A ALl 0ol AEZH Hale AdE
1-(1-6 /(-7 Atk 2822 g5 9% (1—p)ct 6
Abolol ke ZHA "k g olAAaTel tiF MALREA
&5 vehith vl mgAaE ojxaSe] AAGA A FY

A HAD B3 g= o7t AP Rolth



A |
He Aolm®E o] 7o) FEH7
0% Al 10056 AL T F BEE Aok
7F veRd Aolth oln] Augk AAH Stiglitz(1973) = A4
FAAE 292 100% AFYPoz oFold Aolgte= FH4E &

EAH = shfoln).

[e) [e)
558 A

G s
= AN A

o
o
N
o

TG @A ddew Rim gt F4e A4
HQl olg FAB oJalA sREA e 99 ved
435 2oz MY £ 9t olYd @S MWsE Yyom
AzE F 9= Aol MEAH Wg FAS PP ot

o
Zoltk wEhA  FAn]Eo]

Eimi i ‘ﬂ‘”ﬂ’dé 7P7<]i’ /‘ﬂxﬂ*o}ﬂ Frlol = Etstar 2}
AR oJgk S & § e ASE AYsiE olEER 9
o AR A dE Z2AEY 9S ASeA &A%
ato] BE diEel A =2 HF Zevdds e Ag
237 B ZTrAER Pow zusld HiE Aol Uehd
T AUtk g8 Ao r Arjatge] o3 AdxdS AW
AR Stiglitz and Weiss(1981)E & 4= At} ooz =Y
A dlo]ddE o] HAlE AWste <AV 2 5 Atk AYe=

23 A ol & FAkeks 719 A E AFAEEAte] &
Aol FAeE MR o R 9FS iAol Al wd v vhe ¢
A =L F |21e s wad

H—
T =42 7 Aok AYAY o =3
T e ARES ZA Fohe diRAls oleh 22 AFETHe M
&

g Wz el AkskAl Hh Al galA ek e weA
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dfolel 7 wiel F7bA mlEAA ARQiulge] wAad
AtHMyers(1977)]. AMAZ, Jensen(1986) &S ko] $1F
o] AR stolw ke Wehy] feiM HAde vl sk
Fa7b 71wzl Fle Pl de FFES AYS A%
s e AT YA FEAe] dFelM = wiriel <Al
HHE 7pAa glome Ap7|apie) ogh AuxeS s "t
= 78S Stk

A AAE ZEAAL flelA AARE HA AR 230

o

=
100% Aol o& Amxgds AL s 5 Advhes 3
3 ATFER Uk
Miller(1977)=  7HIA&SA&o] Q1] AS5FFov 71919
AF(AANE el wEk tEel #Rbete] oA el
(1-D(1—@)=1-p2 ] WEHE L5FFE] EATES
Ttk oled dElE Miller #&oletar watw Miller®]

& O
o] XYS 1A

¥ (clientele model) & 1174 & ¥ (clientele
2t} o] Byl ot FF9 sHAA

effect) 2} H- Fol whebA
s O 438 v 1 52 AIAEds ¥ A58 =
ATHD, 1ejB R 7]‘§Q HA AFFxE 1 7de FTEe
SA40 wet gdebd  dvkes 7S 5 A

ARz apglel A Aag A KetA He A
F71eolofo]l giAL Zpobr AgolxtE AN Mg owm A
T 8l Aeeta & ¢ Ak 8 oldEA Fol 7hsehA

olEFA Aol Qi o]A} o]eje] BE ASFA FESo
o]

A7 W A6l o ww

As T U olEg AE W
o] frElskA]l &4 24 9\)«‘“/} AE 1HE ¢ ot oug 3
o4& A& F23 AGE= DeAngelo and Masulis(1980),

47) o] &= A9 dividend puzzleS AWstE dHxE AFEEHAT
Auerbach(1983b)4 Allen, Bernardo and Welch(2000) 5 ZZ.



V. A& FadAAE  AdAe dAds 93

Sinn(1987) 1#]a1 Kanniainen and Sodersten(1994) 5& &

7199 AF-agLlel #gk AFH A=
stk 2L ol A Zarell A= kel A -4
2y s efel] ek 7] 2ZA Q)
= =Ystri® gtk

HA A7 AL 2 ae el BEste] dEA Adsjeh A= A
qE HTA Au=A AdDstA HzEste A2 g4 &k

AEAe dasE siiels 3 A= Poterba and
Summers(1985)& & + Ut ©] 29 qolZow FApee
5 FASIA=H 1= Aq/gH) B & W( g ALY AT
A gt AR AT #@7H) AEH Adjstlds g =10l
Hojof stal AR Halstell A= g*=(1-6)/(1— )7t Holok
stobe Aol ZAbste]  gr=q0lghe 7MS Siste FA4
A ANE ATk ol Ao s Auerbach(ZOOZ)b
Poterba and Summers(1985)°ll4 AR&-H g A A &<

3] ol o]olA
A7\ A 2 sh
2 7b Qs

-

rkﬂ“

ﬂl

i ofN
flo fo

N

L‘

A ool o mAAA A8A + e BAARIFL T 5
gl 43t qole m@AAe ol 7} J5(% 59 2=4uE
o #ATEA} B Aol SAHololel ol Yu
© iR e o Euelofof Atk F)o] FEuolof 919

QA S e 98 B0l 9l A7 HHela 9

ShH =] wAlHo]HE o] 8% Auerbach(1984)«] Ao
© A& Ay AR Asl 5 3 AT BE 7|
]

A A=
gahon AgEs Aow UepHs g A
B 7150 RAd d@ o8] o wgvhs A



jait]

P

4 5 QU AESE J19ES ARGl O i T

ohoolAe @ del agelA ANshe AAY AEH Az A
&
) AE RS FAR wolEd &

o
o
2
=
HU
r_{
)

=

¥

32

off 1L
rlr

9

=<

Zolth, Bond and Meghir(1994)+ 9=A5E o] 835}
SAY e 7IdEY TR dFAbEe] 7R o EF
ol

BAE 7ML o= s EAsAT

o

S171e] Aol e
e welo] olmh) 5 3
o] of®Al WgEM 1 F Af<lel e wgel Ao

A oWivke 24 shs dHlR o] FojH
[e3]
=

o] du] 7 At 9]
Folofo] REG A4S Aol EHAS Aot T
o ol F A HFE Aol Urhbs olg A Bxa

dGE0] Auerbach and Poterba
uerbach(1990) 1¥]3 Graham(1996)

:D_lZi

(1987), Altshuler and
soll eJalA o] Folth

24 #AAg 7o) gEHE Ryt dle oy 7 o

5ol Atk ARG digh A& (EA AR Artsd)o] ¢

A e aQlsol osiM A=Y el w

gA tE = vk R ofleE} o] A& Aol wel FES

= AR S ZHAAL vk B FA Y] R ohketa A

4
Qree] JrA oleje AN ¥ Bad AANLL 57
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V. A2 v] g3 FadAAE  MAdAet BAdEs 95

WA EAE FEE7] a4 Titman and Wessels
(1988)+= w2 1977~1979%F Hi=]2l IAdHARE o] 8-5)o]
A7 AR ZGA o] A Hels TPz Holy FRpA B A

=
S0l #B=x19] AR AHolsta 8 AEA(factor analysis)
1

7IHE e ol59 AillA SAHE AFES WEe o
23 At folsix= 53 A3E AUtk Auerbach
(1985)%= 1969~1977»47LA Aaxns olgste] 7195 e
oy 74 Aol 7|91e AtHAQ AQjd kel AolE A3}
I FAEEe] ol 0}143} I AHEE 2Ysste] EAg 4
WA AT A7 e vk e folg AleE

DAL DAYl = FolshA] @ AleE ARl

Graham(1999)2 7|AAEAN ] #3t HAS /1AL EsA] o
AM =HYd FAel =AY ol (1-9-1-D(1- )
Atsli o]& o] TFAAA FUuAHoR: Oqak A3}

o} $euetela @

FEdEI S 2ATE el AlFEEe Fe dEE ol
Ao} AFAor EAF A7) diHont: @x %S 7
ol FE AFzel HTH St ”**°(1984) }4 - o
BN (1984), ©1971(1986), 3 *#(1986) S°] % 1

F 2. otEPF(1984) 2 whE WA, ofAkA 1, HH%

AR ARgete] AFTEs vehdls HM@‘-% -
F(1984) = S-S wgiste] HAARTE
Fan A Azl A7) = L= AAA

= olgstel AFAASH R At T A
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M

<I IV-4> 7|E ASEA ZoH|n

3 33593 e e ¢l 29l - A5
(1961 ~83) (1962~83) | (1962~1987) | (1963~1987) | (1963~1995)
- B 986 | 17.869 30634
/é"T‘ 62322 (261) 0527(192) (035) (066)
[C 13,5639
(5567)
(1.94)
. “44T%
0 (1.41)
I 3443
(1.75)
7.33
t(-1) 59
Do 594 6,506 5,39
(423) (6:22) (454)
790
Dr 217)
548
Vn (380)
053
Em/b (380)
i 5272 19.347 14077
Fb-Re (789) (558) (321)
Py 143 76313 74803
(955) (476) 297
I 046 0,980 0.77
D (1.27) (3.31) (2.44)
0019
Vm(-1) @42
3 3488 7461
S (-39) (-507)
D/E 0.362 0.793
(-1) (125) (5.39)
, _ =098 =098 =095
s, 5 9l | AGR=097) | Ad-R-09) | (Ad-R-093)
: : D-W=220 D-W-1.92 D-W-188

F D te ti, td T 747 HAAE, o|AAEAE P WiRASAE
5 e
2) t+ = tc+0.35td(1-tc/100)-ti
3) Vn = HEHAQRE FIPI94E
4) I = GNP tj=dlo|¥]
5) Do, D1, D72%& 722t 35§ AYHE, 1980 ¢v] 2 72d g
HaE 59l
6) Em/b = 4] AA7=/A4H7F
7) Rb-Re = 2F)9] B]-&-A7]x}&2
8) Lp =47} 45&
9) Vm = AZxY ¥PAAEAE
10) S = W& A o9&
11) D/E(-1) = lagged dependent variable (F-|A}7]AHE H]&)
A= 0 ZEY - ASEI(1998)001 4 A8
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Jorgenson 59 HEL AFHoRL o]BFHow W Jx F
83k vjES vkt & 7hx] v 1 k! = =
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<Abstract>

Theory and Practice of
Corporation Income Tax: A Survey

Taewon Kwack

This monograph was motivated to provide a comprehensive
but relatively compact survey of academic and policy
researches in the area of corporate income taxation to be
used mainly by vyoung scholars interested in the
economics of taxation, scholars who have not majored in
the area but have to survey the topic rapidly and tax
policy developers.

In the first part, we summarized the economic characteristics
of the corporation income tax. We also described the
major changes of the tax in Korea for the last half
century and its major fiscal and economic roles.
Corporation tax incentives were heavily utilized in Korea
as industrial and macroeconomic policy tools in the 1960s
and 1970s and in recent years its revenue generating role
is much emphasized. In the following chapter, theoretical
and empirical studies on the incidence and excess burden

of the corporation taxation were surveyed for the last
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half century. Next part is composed of the surveys of
studies on the cost of capital and effective tax rates. We
have a great number of important literature on this
topic. The cost of capital or effective tax rates are tools
to analyze the effects of the corporation income tax
policies on economic behavior of firms. Our survey was
focused on firms’ investment behavior and financial
behavior. Quite a few empirical researches in Korea were
also reviewed in this part.

Finally, researches, experiences and debates on corporation
tax reform were reviewed. The traditional integration
issue and policy experiences in several countries were
reviewed. Then we described and evaluated more recent
reform proposals including Cash-Flow Corporation Tax,
CBIT, DIT and ACE. We concluded our work by discussing
the future of the corporation income tax in the world as

well as in Korea.
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