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olFE w FIsl= LA SolME EHEsE JiHoR
(transfer tax)eh= 8015 ARSSlaL Stk HAls IPgsF A<
o] Vﬂ(estate tax), AlthAeAl(generation—skipping transfer
tax) ¥ FAHEF 9] JEAH(inheritance tax)® FEETE 0]
T e R ARl AEAE
ol JE-gh 3 SolAl= oﬂt'“ﬂi ERHARE AF Sl A
L Fasial e Ao® vEhdth

A= 19160, SolAle 193240l Aoz ==+
o @3 982 W= A (Internal Revenue Code) Subtitle B
Chapter 11~13°] W&8tso] vt =12 FAloll= 24AF 5444
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HAT A= Hol mpE A Fabd 2011l thA] 2001 ©]



52

4] el BAshor gk
WA TN RS /\}%Hﬂi —‘?—Euﬂ %ﬂé

HGAF 4008kl A AR 500
g, et lOOO‘?l%Lﬁii Adstkar, 1,0008F~2,500% e =
BolSalol mel shalshe, 25000 RS 2atehs 49 A

A& 3092 Qekshe Ao MFFE olelet J4

I
AR Al F5E o1 ol Rt

=
o
N,
[o
S

7y HAAA

1) St (estate tax)

SR o102 HE xite] o]lAE= Ed] Ul A
= Aol A 1 ] AR Al Fo] odell tigk Alg o RA]
v Al ot o 7]t

Al 974500 A] FapEm2 Ao P2k A d] =
= fAbaEQlel Huh AR e folol whet x] X}i/ﬂ
At ZHHE Brkekal Apitel wiwd 74;(] AEZAS T

AA ek
2006 7|

M

O
HU
Ho
r>'
iy
o
l-'O
flo
of
Ho

.
:;l
)
=

>

N
2

g
N
Au)



M. sl eJAkel]l 53

AR A FAl ZEA7E 2000t S &8t
o3 Akl AaE sfofdt gt A}
dH o2 sh=d, AP F 971 ojulell AaE et Alw
st o] lov Y=o s7bE kol Huj
& Ak

kel gk 7xH s ARk o g qiQlo] APgal AlHe] ATt
A&7FA| (fair market value)tt thAl|33 7] (alternate valuation
method)®ll oJ3f o] Fo|xIt}h o] F Fabgeilo] thAE7PE2S
Aeetd B Lk AR 671do] B g B AJhke] Aol
WA dAAg Aol AiEd F Vlee® ke ¢ A "tk
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371 A 39 ollel olFeld Fo F B AAE sHoR %
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etk AR AR E T Eel e ARh2 Ao,

(22 1I-1] TR AR

Z+~Hgross estate)
= FAGA, &), A 5
Jel Z-f2Hadjusted gross estate)

- W-$-A& A (marital deduction)
&

= BAUd frktaxable estate)

+ 19760 o] AE AN F

= kA Z}E(estate tax base)

* TS

= A fHAl(tentative tax)

- 1976\ o] % Fofo tigh 2AE FolA
- ¥Al N F A (applicable tax credit)
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FAR ATl FRolHAES weke] A
Aoltt. 2001 H /B o] He Al - T wH
TERE <E M-1>3 2oH, HA 18%°lA
Aol AgEo] sh5s & F

7 ﬁﬂﬁ%ﬂ A&

%0,
mto R

wrote] AR AR E‘r/\l FEANEAE A8 Fofof

HEAom AA FREof & fFARIZE FelA 7] wiiEolnt o=

A& FAAY] AEAEE <F M-1> AAE FEALRT W

Al Hep A ok
<FE 1> 7L 50 2 EHYAM MEaT=x

(] &2, %)
B EETZE 2 Zox| A A&
up to 10,000 - 18
10,001 ~ 20,000 1,800 20
20,001 ~ 40,000 3,300 22
40,001 ~ 60,000 8,200 24
60,001 ~ 80,000 13,000 26
80,001 ~ 100,000 18,200 28
100,001 ~ 150,000 23,800 30
150,001 ~ 250,000 38,800 32
250,001 ~ 500,000 70,800 34
500,001 ~ 750,000 155,800 37
750,001 ~ 1,000,000 248,300 39
1,000,001 ~ 1,250,000 345,800 41
1,250,001 ~ 1,500,000 448,300 43
1,500,001 ~ 2,000,000 555,800 45
2,000,001 ~ 2,500,000 780,800 49
over 2,500,000 1,025,800 50
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A7) FAAe] ARES <F M-1>Hu =7 93td Ao
2001 549 26¢ ©J3E Setal 649 8Y FAthEEe] A -
SEg AARG FAEAHMEconomic  Growth and Tax
Relief Reconciliation Act of 2001)°l 2]ASte] Moz WA
A AE st FAHJT] wiizolth o ke wEW
<& M-2>0A B kel o] 20033 E wid 1%ZJAEHR A
& AES o] 20070 45% 714 sFaxA s F 2010K0]
A GHES A8t Aoz Ho gk Ty o= FHAIARI
HES FHE war glo] FEHSto] whEEA] o 2011

A 71E8] FF ol AlER HFsloF g

<E I-2> ZHd&zt dhz=dyeoll e HAY 3 Ma =3
A H) 7 A F ALAE(%)
2002 1.0 0
2003 10 49
2004 15 43
2005 15 47
2006 2.0 46
2007 2.0 45
2008 2.0 4
2009 35 45

sAte 2 19761 olFe] Zolo] ojal 24W Zoldel XE
AAZA, 71E} AATAE F Aol wF AR g
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o7k 2 5 gtk Z2Eu ®BA glo] AleE AMulas

Sofell A AlelE

A FFo 2IFAAE S weto]l AvtE g FolAl
A=z o] A Fofoll el EH-3 At ®E
W Fef Aol daoR & FojAlde] HF A&

Aol obd Fol7t oo d Wi REA T AlE

oAl FH-E A7Isks Ae] Thsstvs o717

<E M-3>ol= B4 Bk AFS WA AR Foid & Q=

ZFdo] R} QL= 1982 227 S e|old WAS o]
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F wid dATAS AN ALt A, SoA dRE
el Aol AlEd ARkARE A 3dzr Zﬂ% 0401] ek A=
= e Sl AAFEEAA A= A Fol FAkAS} A
A v Aelvt

3) MICHAZEA| (generation—skipping transfer tax)
Al AltE dUsel dEEe flgrlael sl
A olsiBAE 7Hzl ANl A FaEE Agelth olE Al
Al FaEE A 5 S Ales 3]9Eh] 9
Ve a5 ol&ste A9E WHE] 8 =dE A
ogA Tk AE AR e diste] HuAleR dAsta
L5uE sl E A= Fgskal ok

4) FLAENM (fiduciary income tax)
AES A 2s AL 2] gisle] ASAHE UIAE &
ARE 3)734510] AME o] % xPHEH o) o] & wiZhA] Ao 2
B A= oz iR, FsikAhs S diE] kAR SAlE

1=]
B
el oF gtk ASAl AlaLeli= ALk lol Al dck

g BABA W} 4% - Fola W)

H vme AEAES AE B 20100 GAES A&
o 4 odolAl 2011del] thA] Fx)e]
A &R BHehs v oAl AAS delu k. o3
& ol Utge A - Sl

& o MH Q‘r?ﬂre i%‘k] 7]1aL Sk
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Q3fjoll 7]1g ol A7) wiitel m= AlEe] tigh EukE o3|t
nj-g- T Q38 olstell A= = A - SofAle] WEkE Ay EaL
2} gkt
u|=ro] A - ZoAlE 49 ‘o] dIA|(transfer taxes) ® 9
AE7F Fael e shal At o] dIpAlE A, At dERd S
7

A, FeAE obS2E o Ael olddl U FHA A7}

o

wo b

Akedstal Qv Alv] b ARteldE arefshs JHRIeNAl o] FkAl
= AUy I Y Aldell Al S5 Al oy S s
Wk 2pol7h Q=g WA (tax design)E SHlthE A& W
Ft

v AR ol Aol i MAA SWe] nHdA Tad
ALz 2001 BAVG AR 2 A - SofabA] ¢
shdo] gttt o]i= 1986 W=AIUY T - SOl FEE
FAstaAr & 20000 APEAl HAHSke] AAdelEt & 4 itk
Bl = 2000 APEA HActe]l B4 SE thERe] AR 3
AFR 71 AN 20016l MR A g - Folabal] eksbalo] A

AAE 201090) Ak, ol £ ALS LS
A AIPEAE B0 DAAATE Aot T AT
Fol 20029FE 20099744 ARHOE FabAsh A gold
A BFANFAN 9% AATAS BAHOoR FANT|w, F
nREAEe FAHoE A5 YWk
Ag-rakso Aol tEk 7hol=e1e1¢l “IRS Publication 950"

S
g A - ol E IS Addstal vk WA 5



64

FA MAE wFaL s, wigAkel]l tigk Sofuh Ak kAl
olaL, Folrl AZrEA| olsh= FIAR HuT o]FTt glow
AL A olshs Bareh et glvk ERE AlaoiAls Tk
olaL FofRlgol gk A5A] I FapAoltt. ApmAl g Aol A=
A7 ol9loll= AlgAbael tal A5A A7 gitk
TRAGTA(EFATE) = AEs gy Sl HATAS
2 SolAleh FAkAlel w8 AgEnh 2001d WECl 9|75k,
Sofoll gk EFAATAE 200997k 100RFEE] AS5E A
34RE 58007 dteolar, frakel] gk FehAl g A= 20091

74 thee] e} o] AETAE Zrlela SHew Zv)eich

ot

<E lli-4> SEMASH(SH )
(chel: =@
SOl Al A
SHAATA | AR | FAAEA | v AR
2004~2005| 345,800 1,000,000 555,800 1,500,000
2006~2008 | 345,800 1,000,000 780,800 2,000,000
2009 345,800 1,000,000 1,455,800 3,500,000

Sl gk A dxE= AL Fo] Pele] otk
<soldglol dhstol= () A=
Arke] Abgdolut At R R E O] A5S, WS
2] ol o] oWl Aew g Vg ZHA] FaL, = B9 (i) o
" As A 7HA] vrtew vb= 39 (iv) Folxhd qlskd o]
AR ﬂ%oi‘éﬂjz—k— S AHskaL Ak
AR o= () AEEA o8kl Fo (i) ¥ Abgs
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A3l ojmr|Te| w7 HFAoR A& FYFEY o8
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F7HA 7L A SolskE e AR stde] kst Bels] &

A7 Seid &4 ojf, FAANE AFFAATL K+ FA
BHAY SHAs, S 7} il

=
FAE B

<E IV-1> 30AMl+ 4 Z1t

A5 EERE —EA

et 3.778253 5.648527 0.668892
log(GP, t-1) -3.030469 3.904058 -0.776236
log(GP, t) -15.46840 6.024012 -2.567790
log(GP, t+1) 9.849940 4.547655 2.165939
log(BP, t+1) -2.897456 1.850586 -1.565697
log(SP, t) 0.195834 0.298772 0.655461
log(Y, t) -1.048144 0.680627 -1.539968
log(GR, t) 1.844086 0.299453 6.158174

= 1. R-squared: 0.947606
2. Adjusted R-squared: 0.929269
3. Durbin-Watson stat: 1.992073
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dGE, = a+ B,dGP, + BdGP,+ BdGP,, , + B,dBP, , , + 3:dSP,
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7, 447140 Are APAFE olgdte] FHE Astelrh 1
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o, s AR PHEAL 58 FelskAd i Fols
o Wk olATsh Al Al 7ol A 3 g
o, The 719 A47hAe] sl S()9 FEE Lehgrt

<FE IV-2> J0M| ¥t 4 Aot

AFFAA FEAA} t-5 7 %

Ca -0.190561 0.328696 -0.579749

d log(GP, t-1) -8.406764 5628178 -1.493692
d log(GP, t) -19.46426 6.570831 -2.962221
d log(GP, t+1) 8536775 5.688962 1.500586
d log(BP, t+1) -3.327737 2.162279 -1.538995
d log(SP, t) 0.620687 0.691193 0.897994
d log(Y, t) 0.555249 4.265159 0.130182

d log(GR, t) 2.139448 0.357915 5.977528

1. R-squared: 0.730937
2. Adjusted R-squared: 0.631809
3. Durbin-Watson stat: 2.601558
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<E IV-3> 0|= Z0{Al ¥t =5 Z1H1933~1998H)

o) (2) 3) )

A | B2 | A% | EF | A% | B2 | A% | EF
A | WA | 294 | B | 290 | w230 | wa
il 0.0373]0.0741| 0.0354]0.0759| 0.02590.0750| 0.0235{0.0765

d log(GP, t-1)| 2.2655|1.5242| -2.2092|1.5833 | -2.9106| 1.5768 | -2.9053 | 1.5908

d log(GP, t) |-14.3710| 2.9029|-14.4806 | 3.0196 |-11.1179 | 2.7323|-11.1696 | 2.7674

d log(GP, t+1) | 13.1663 | 2.5978 | 134291 | 3.1577 | 11.2982|2.3904 | 11.5474 | 2.6891

d log(BP, t+1) - -| -0.2568 | 1.7204 - -| -0.1633| 0.7797

dummy 1989 | 0.7267|0.2954| 0.7270{0.2981| 0.7224]0.2950| 0.7232|0.2976

d log(SP, t) | 0.2460]0.3796| 0.2398]0.3853| 0.3684|0.3753| 0.35910.3812

d log(Y, t) 0.4365]1.4101| 0.5123]1.5108| 0.1001|1.3344| 0.14561.3637

d log(e, t) 0.1170]0.4018| 0.1326]0.4186| 0.1632|0.4038| 0.1746|0.4110

d log(GR, t) | -0.4514|0.3430| -0.4290 | 0.3772| -0.9808 | 0.3023 | -0.9768 | 0.3055
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GBR = f3,+ 3,GBDR + B,in (CUMG) + B,R+ BsIn (Y) + ¢

7| & _ S AT, _ =9 EAsre,
o] 7] A, GBR= S ot GBDR= 325

olojtlm] K .
CUMG= A7 %o ko, R= o] A, y— S8 CDE o opjgic),

FolBA o] F&FAT AR SAE FoIT Frelo] F7)
@ Aol YA Folulgo] 748 Aotk WHe] oxgo]
Z7VE AEAlsl AAAIL gastel GHoR J&AE A
ek Aol felsh) wiel id Feluge gad sl
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<E IV-4> Zeuse| 7|&SAH

)g'liﬂ;ﬁi %DHZ:]I ln(ZHi]-%O:] O]X}- o 11’1(1?_]%
Zoulg | ZolTAmIE| bl = | 246DP)
Ht 1.04 0.54 10.67 12.49 11.13
=9 0.94 0.41 10.43 12.69 11.18
gk 2.53 2.09 14.86 22.85 11.84
A%k 0.48 0.13 511 3.97 10.33
ETHA 047 0.44 2.85 5.01 0.49
(O IV-11] A& Zoid|gnt Mdei 7ko| 0| H|w
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el ol= ZoZA|7tdo] AEFAIART AgHdoew =7}
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& A5 ol J%EDP FEF Soleks Apda AA s A%
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FAAE 00572, ARE o] Z
7¥shH 0517} o )\O]a}"‘{f 7H s AR EY t-F Aol A
of frojulsA] k= Aom yepuith olAkE = -0.004% e

o~

olAgo] Z7HE A% el WAT FLAle] AT Fol
of JHoE FolAurt LAS HET Aoleh puRE B

2)
FH= das Bolu, fersiAs e Aom AT o
=]
)

<E V-5> M= Zoje|g 5% 21}

A5F42 | £294 | -5AF |P-folgE

R -0.941 3.366 -0.280 0.782

FA ST ANE 0.871 0.121 7.176 0.000
In(A2FEo1 7<) -0.057 0.063 -0.907 0.374
oA+ -0.004 0.015 -0.249 0.805

In(1°1% AAGDP) 0.195 0.353 0.552 0.587
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0.044
0.096
0.000
1.000
0.349
0.501
0.000
0.009

IV-7> #=).

ST
it

1.6865
0.1967
0.4162
0.1971
0.3509
0.1435
0.3818
0.2829

FTh (<

9

-3.5936
0.0100
2.0838

0.00002
0.3349
0.0980

-1.7731

-0.8041

o

[e)
Fe vH=TE A
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log(SP, t)
log(Y, t)
log(GR, t)

log(GP, t)
FAAY 7)o SN N(GPY) Y AAARE(Y), 28 T

- 1. Adj R-sq: 0.9466

log(GP, t-1)
log(GP, t+1)
log(BP, t+1)
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QA FAALTEAe] FEnte] FolAlgre] Sl frolehAl o
Go A Aow Uegton] ZoigAee] Fiolt Adase
Zre Zollse Tro AE WAA e Aoz Uehgr
<FE IV-7> BOiMl Bzt F=H A1}
AFFAA EEAA p-value
gt -0.0540 0.0328 0.113
d log(GP, t-1) -0.1032 0.1550 0.512
d log(GP, t) 1.5112 0.3845 0.001
d log(GP, t+1) -0.0728 0.1402 0.608
d log(BP, t+1) 0.3092 0.3430 0.377
d log(SP, t) 0.0717 0.1029 0.493
d log(Y, t) 0.5049 1.1269 0.143
d log(GR, t) -0.3900 0.2575 0.113
1. Adj R-sq: 0.8950
2) SO/ MEE HIE S50 MEY
[2" IV-2] 3 <& NV-2>24%8 20 5 ko] Solok 4
&2 2 ALkl g ARl M= g FARRE SA9)S Kola 9l
ol Toot e Ao Ak VL AIZ17F vhg B S vl
e =EE AUt dxHOH PR EeE 2P uE B U
WAL SUsTE @ 4 A, :Lew o) vlghe] a2
Bl QFE vAL o] W, Sl @Al Av] L Fe
TS HABR Foot A& T o= As AEsiaiertel wet 4




GBR = 3, + ,GBDR + B,ln (CUMG) + B, R+ B5ln (Y) +¢

7}\ _ﬁoqxﬁ ]'7]'ﬂf _%0:102{]7]'
VW, eR = Sy CPPR= S,
T — q = _ ° UG EGDP, o ol &F
CUMG= AT ez, R= Ak, ¥= g = 1M,

FEs B—l SRR 7}%&1 FHZ NS A9 BE A
ol le) -

A& dEe 334 XH“‘ﬂ & (official discount rate)< *}30} =
ASEN AdeE <iF V-8>3 2t

<IE IV-8> MU JojH|E F P
A=A 2 TAx} p-value
& 0.3496 0.1580 0.035
GBDR 0.0167 0.0057 0.007
CUMG -0.0013 0.0236 0.958
R 0.0020 0.0030 0.518
Y -0.0673 0.0369 0.078
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(GBDR) = 1% %94
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<Abstract>

A Study on the Economic Effect
of Inheritance and Gift Taxes

Jin Kim - Jonghak Weon

We examine the effects of inheritance and gift taxes upon
the economic behavior of asset transfers among generations,
which has recently shown an increasing trend. We introduce
a multi-stage decision model of transferring monetary and
real assets among generations, formalize the ratio of the
effective average gift tax rates over inheritance tax rates as
the opportunity cost of inter-vivos gift choice relative to
inheritance bequeath choice, and highlight the meaningfulness
of tax rate change into gift-inheritance mix in asset transfer
decisions.

There are several policy implications of the results. Firstly,
because of the inter—temporal structure of asset transfers, we
find that the effect of the tax ratio between gift and
inheritance tax is meaningful not only in the short run but
also in the long run. According to the empirical result from
the data in 1975-2005 period, the elasticity of gift tax
revenue with respect to gift price is 155 in the short run

and 5.6 in the long run. Therefore, the market response to
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the government policy on inter—generation transfers, is high
and lasting.

Secondly, tax reduction ratio between gift and inheritance
tax 1s remarkable to explaining the change of asset transfer
from inheritance to gift. That is very important to policy
makers’ designing tax structure of transfer taxes.

Finally, we report that not only micro tax policies but also
macro fiscal and monetary policles are important to
explaining the recent trend of gift and inheritance taxes

revenue.
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