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S OAOIHE 2R QAHERF)E o] 1
AT} (random effect) 282 2 85lo] AZHALS 43
s Qo vy e AEs By Ag

3. MEEM H)

= =

> S AEE 45 Hes2l Ve SAEE T

o

Ha HE2s g HZEHRL Z| At
Ictax 18,752 2.460 2.004 -11.267
ctr_t 18,752 0.277 0.024 0.242
CAP 18,752 0.111 0.119 0.000
RND 18,751 0.005 0.037 —0.478
CFO 18,752 0.067 0.122 —-3.338
INCO 18,752 0.257 51.3 —-3,850.7
LEV 18,752 1.283 2.820 0.001
open 18,752 0.666 0.127 0.517
kegr 18,752 0.045 0.036 —0.055
ur 18,752 0.040 0.01 0.032
> EHOIMES HIMPEAHS 71 (1)2 AlS ALEoto] HolM|Mto| S
Q015 F4det ZutE AJNSHH Ch=at 23,



[ 5] EHeME HIMY 22N 2ot - n¥zalfe)2t &elgire)

(- (1)-2 (1-3 (1) (1)-2 (1-3
VARIABLES Ictax_fe Ictax_fe Ictax_fe Ictax_re Ictax_re Ictax_re
ctr_t 110,1%** 99 34*** 36.20%** 113.0*** 103, 5%** 39.69***
(11.60) (11.40) (12.03) (11.54) (11.36) (12.03)
ctr_t2 —220,1%** —199.6*** =74 11 —225 6*** —208,1*** —81.49***
(21.30) (20.93) (22.05) (21,20) (20.87) (22.03)
CAP —1.705*** —1.574*** —1.016*** —0.939***
(0.159) (0.156) (0.143) (0.141)
RND —2.130*** —1.656*** —2.383*** —1,945%**
(0.306) (0.302) (0.291) (0.288)
CFO 1.657%** 1.787*** 1.699*** 1,815%**
(0.0859) (0.0847) (0.0844) (0.0832)
INCO 0.000280 0.000259 0.000250 0.000233
(0.000181) | (0.000178) (0.000180) | (0.000177)
LEV —0,0331*** | —0.0259*** —0.0324*** | —0,0255%**
(0.00370) (0.00364) (0.00360) (0.00355)
open 0.638*** 0.616***
(0.143) (0.143)
kegr 3.66*** 3.58***
(0.260) (0.260)
ur —17 8*** —17. 7%
(1.05) (1.05)
Constant —11,04*** | —9501*** —-1.626 —11.65"** | —10,29*** —2.307
(1.569) (1.542) (1.676) (1.562) (1.538) (1.676)
Observations 18,752 18,751 18,751 18,752 18,751 18,751
R—squared 0.038 0.074 0.107 0.038t1 0.0730 0.1065
N?E:i:n‘)f 2,116 2,116 2,116 2,116 2,116 2,116

F) ()22 EFRX|, *** pC0.01, ** p(0.,05, * p(0.1
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(221 %)
(-1 (1-2 (1)-3 (1)1 (1)-2 (1)-3
VARIABLES Ictax_fe Ictax_fe Ictax_fe Ictax_re Ictax_re Ictax_re
ctr_t+ctr_t2 -11.8 1.2 -4.9 -12.0 -11.8 -5.5

Ao Bite S54 - AA-2012)00A e Fof o

she

+ ARAHOFE(CAP), ATALHFERNDIE WAAe] §94 SO HHE W
AoE $47,

+ GUUFBRCFOIS WAAAG] FAH o] HBZ, HRAMRLEV)S 2l
29 BEE UEAE GY0|9FRANCOIS WA PO HUE AL Ao
L]

- ANWS D A7ARS dehlE MAEL BE 09 f9H9 g2 7 oz
vehg

A Eopen), F £E3 £ vFo] 54F 7199 YA FAs0, P70
AA S (kegr)o] £ AABr)o] oA YaAHAS F71T Aoz BAY

chi2 (b—B)'[(V_b—V_B)A(—l)](b—B)
= 130.61
Probychi2 = 0.0000

— DA EI A




(2 7] gelMEel M 32 21 - 1EsHfe)t YolFHre)

(2)-1 (2)-2 (2-3 (2)-1 (2)-2 (2-3
VARIABLES Ictax_fe Ictax_fe Ictax_fe Ictax_re Ictax_re Ictax_re
ctr_t —9,612%** —9.222%** | —4159*** | —9.844™* | —Q770™* | —4.699***
(0.410) (0.412) (0.787) (0.406) (0.406) (0.787)
CAP =177 —1,589*** —1.066*** —0.052%**
(0.159) (0.156) (0.143) (0.141)
RND —2.138*** —1,659*** —2.397*** —1,0950***
(0.307) (0.302) (0.292) (0.288)
CFO 1.662%** 1,791%** 1.708*** 1.821%**
(0.0861) (0.0847) (0.0846) (0.0832)
INCO 0.000255 0.000252 0.000224 0.000225
(0.000181) | (0.000178) (0.000181) | (0.000177)
LEV —0.0343*** | —0.0259*** —0.0336™** | —0.0255***
(0.00370) (0.00364) (0.00361) (0.00356)
open 0.576™** 0.547***
(0.141) (0.141)
kegr 3.60*** 3.51%**
(0.259) (0.259)
ur —19,0*** —19, 1***
(0.987) (0.983)
Constant 5.123*** 5.157*** 3.920*** 4.926*** 4,993*** 3.792%**
(0.114) (0.112) (0.296) (0.118) (0.116) (0.298)
Observations 18,752 18,751 18,751 18,752 18,751 18,751
R—squared 0.032 0.069 0.107 0.0320 0.0678 0.1059
Number of 2,116 2,116 2,116 2,116 2,116 2,116
id_num

F) (k2 BERXRL *** p(0.01, ** p¢0.05, * p{0.1
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chi2 = (b-B)'[(V b=V _B)"(-1)](b—B)
= 351,24

Probychi2 = 0,0000
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(& 8] HRlMES| MY - MY 3|HEM At - 7|, nE 51K e)
(1)1 (1)-2 (1)-3 (2)-1 (2)-2 (2)-3
VARIABLES Ictax Ictax Ictax Ictax Ictax Ictax
ctr_t 128, 7*** 16,7 60,62*** —Q.201%** | —Q 302*** | —4 999***
(13.85) (13.57) (14.49) (0.478) (0.481) (0.932)
ctr_t2 —254,0*** —231 9™ ** —120.8***
(25.47) (24.97) (26.63)
CAP —1,4471*** —1,375™** —1,495*** —1,392%**
(0.192) (0.189) (0.192) (0.189)
RND —4.528*** | —4.120™** —4.605%** | —4.154***
(0.545) (0.537) (0.547) (0.537)
CFO 2.090*** 2.217*** 2.095*** 2.220***
(0.127) (0.125) (0.127) (0.125)
INCO 0.000597** | 0.000553** 0.000566™* | 0.000542**
(0.000256) | (0.000252) (0.000257) | (0.000252)
LEV —0.0281*** | —0,0237*** —0.0307*** | —0.0243***
(0.00423) (0.00417) (0.00424) (0.00417)
open 0.568™** 0.475***
(0.168) (0.167)
kegr 3.67%** 3.56%**
(0.322) (0.322)
ur —14.7*** —16,9***
(1.30) (1.20)
Constant —12,74%** —11,03*** —4,073** 5.873*** 5.956*** 4,922
(1.871) (1.834) (2.013) (0.132) (0.129) (0.349)
Observations 10,771 10,770 10,770 10,771 10,770 10,770
R—squared 0.047 0.089 0.119 0.037 0.08t1 0.117
N‘gi:i:nd 1,029 1,029 1,029 1,029 1,029 1,029

F) ()2 BERAL ™ p(0.01, ** p¢0.05, * pc0.1



[E 9] E2MIE 1%p S717t HelMdtol ojxls S - th7IY

(2L %)
(1)1 (1)-2 (1)-3 (2 (2-2 (2-3
VARIABLES Ictax Ictax Ictax Ictax Ictax Ictax
ctr_t+ctr_t2 =111 -10.9 -5.9 -93 93 -5.0

-, $4719S BaoR S AR Walkgol WM g ang 1}
BT BE 7S dAoR & Fout JFo| gasH BHS HY

C F471909) A9 MY BRI BE A4S BAHE Aol HaldRol WA
ofo] G uAX Fohe AOE e 2| BA)

s o AR RFE S 49 WSS HANAe 30l 3o BAS AL
ACE bt WAl 1%p F7Hs WAL 2.9% FaAYlE A0 ekt
Y7199 A9 meh Weldkol HalAole] mAt Huks de Aow HAY,

F FA7199 A9 WAL A7143S dehls WaS o8l o uds wes
L AOR yehd



[ 10] HelMEe| vl - MY 22N 2t - SA7IY, 18z 0Nfe)

(M- (1)-2 (1)-3 (2)-1 (2)-2 (2)-3
VARIABLES Ictax Ictax Ictax Ictax Ictax Ictax
ctr_t 83.41*** 73.14*** 5.755 —10,18*** —Q.443*** —2.919**
(20.20) (19.86) (20.73) (0.739) (0.739) (1.382)
ctr_t2 —171.6™** —151,5%** —-15.86
(37.00) (36.40) (37.81)
CAP —2.218*** —2.000*** —2,293*** —2.005***
(0.275) (0.270) (0.274) (0.269)
RND —1.240*** —0.747* —1,232%** —0.747*
(0.395) (0.391) (0.396) (0.391)
CFO 1.381"** 1,528*** 1,387*** 1,520%**
(0.121) (0.119) (0.122) (0.119)
INCO 1.91e-05 1.89e—05 1.63e—06 1.71e—05
(0.000262) | (0.000257) (0.000263) | (0.000257)
LEV —0.0407*** | —0.,0287*** —0.0402*** | —0.0286™**
(0.00686) (0.00676) (0.00687) (0.00676)
open 0.847*** 0.832***
(0.253) (0.250)
kegr 3.69%** 3.68***
(0.427) (0.427)
ur —21 4*** —21.6***
(1.74) (1.66)
Constant —8,532** —7.053"** 1,206 4.130*** 4.122%** 2.402"**
(2.739) (2.694) (2.899) (0.207) (0.204) (0.521)
Observations 7,947 7,947 7,947 7,947 7,947 7,947
R—squared 0.030 0.066 0.104 0.027 0.064 0.104
N‘ij(;itr’z:nm 1,082 1,082 1,082 1,082 1,082 1,082

F) ()QE2 EEQXRL *** p(0.01, ** p¢0.05, * p{0.1
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(1)1 (1)-2 (1)-3 (2)-1 (2)-2 (2)-3
VARIABLES Ictax Ictax Ictax Ictax Ictax Ictax
ctr_t+ctr_t2 -12.5 -11.6 =31 -10.2 -9.4 2.9
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[E 12] 20074E1} 2009 7|Ho| HHOIM|o Z+A HHA

Ha 2| A= 20074 20094 ke 235l
Ictax 2.7722 2.7390 —0.0332 —0.0332
ctr_t 36.1994 0.2750 0.2420 —0.0330 0.0697
(—1.1946 +

ctr_t2 —74.1058 0.0756 0.0586 —-0.0171 1.2643)
CAP —1.5741 0.1064 0.0944 —0.0121 0.0190
RND —1.6559 0.0054 0.0060 0.0006 -0.0010
CFO 1.7866 0.0618 0.0769 0.0151 0.0269
INCO 0.0003 -0.1692 0.3637 0.5329 0.0001
LEV —0.0259 1.0472 1.0256 -0.0217 0.0006
open 0.6384 0.6487 0.7613 0.1125 0.0718
kegr 3.6558 0.0550 0.0070 —0.0480 —0.1755
ur —17.8147 0.0323 0.0364 0.0041 —-0.0732
_cons —1.6258 1.0000 1.0000 0.0000 0.0000
explained —-0.0615

unexplained 0.0282




=2 AF0lMe BHelMiel Hato] JlES HESI 220 =2t0] =1 U=
QIMIE Qlal=ttof &5t sHEHCtS RAMSIIXL fOIN0l| Feke OlXl= 29!
=2 HA
== T

h:Ea
A 71Ee] 9 Q’rx}t‘*?}

- A2 o)47h WE ALY A it kel wE NSRS BRI
LS g 199 2ARTS] GFL 018 5 Uk AATAE WS, 2
el A71HES HHsks AXGA A ALY S

Ir

- ol BARAN AT dolel g At

S APgA of 9J2e]7] 0] (1998
W~20121)9] 7|7 Fetel 719 sid diolHE o]&dte] W<l

A= H3ta s

0
>

-
rr
inzd
o
=
o
o,
QL
)
N
jin's
1o
ik
ofr
fijo
olN
R}
>,
~
oy
o

o
mlo
olN
=
el
O

i
1
iz
[
=
12

o

= 471 74—"r HAAE 1%p Hae HAAAS 5.09~5.9% 577 AL2 e
%

o F47199 A HYRYS SPYEE B9 2.9% Skl s AR
LFER
- YRoA = MAASE S7H717] el HQAES Sefof Stk e AR



A Aggoz 7]

3

52 A7 AakE A

B

Ab
(=]

| of=tof 72!

9

oY 200895 7|l R

200797} 2009 A}o]9] 7]

L]t

— 20073} 20099 Ato] 7| Bt W AA A OF 3.3%7F Aasl=t ©

)

A 7]

=
o

A NS oF 7.0%

Al7]

b
™

N

5 17.6%

2. HME AALY

ol

124 7|8t

o

=2

dl

%

AP

ZL
NS

ol A A4

= SHA7I7 o

oy
WYy — 1)

A

=
o

}o] GDP7}

)

Z7HAS, — AS)

o]

—L
=]

H AR

H

=
KO

[E]
ol
ol

ol

ol

t

it
&+

=

<

11

36



&7t

712t GDP

=
S

ADo

GDP

Yo

<

oj

AL
;OO

A1
—_

ol A &=

- =yl

el
oF 1,9%p

a

]

WA

3t

1, Djankov et al,(2008)¢] <]

5

7k
et 745 GDP tju] T2} vl&(1/Y)E oF 2.2%p

3

=
o

o
-

A2 Hfe] B4 R UK)

7
oF 1.1%p %713

=
o

ol

HQIAE©] 10%p
* Lee & Cordon(2005)& WE HolxE&

sk 4 GDP

10%p

S
=

S
=

1 Djankov et al.(2008)2 A& HIA&

HE AA

T

the

W
Njo

7}

oF 1%p

< 0

o
p=2
—

to R

<]

m]
—

I 2=
=T

Lz}, 3582z

0
Ko

!
110
i
ofn

&

X

bR &0
L-_O 71—

T S7I2 0|0X|= 2

719t =t — M|

|o|
=]

A

3}
=

25%(AA

=
=

24.,2%)

3}
=

x

& 22%(AA

HAA 2 LA

g

o]

oF 12 23

oo
LS

el & g

29

13 ¥lgs 47871920124 7]

S

A

ol
—

A
[¢]



» 0|E ol FAECIE HOIME QaZ XI5t 0o HF zIXetMIES 2ot
Sto 7|el HlM 2= dslsk= W0l 2R
- $Elvels S e 94 AEAE - 183} 5 e SFMste] df-§ste] =71
Ae Zstet B0l AH7E Sz a7
- AH A& st AN eyets IR ES FA8] YA HedAl
ATAEL AAH $Eo8 fA5E Ao R
* OECD =7+=9 WA i HAMEEFA 239 HH-> 19854, 48.5% — 1990
|, 41.3% — 19954, 36.7% — 20009, 32.6% — 20054, 28.2% — 20104,
25.6%% SF-
- AN &S QXA o Qststy T8 02 HANA Y BT 7tEAl7|= F
AMA LS H Aok BohS =AY
= HOIANES HAREH HAZ QatE Y B, HAAEL 23] S8 AA H
QUM Rl 2R g BTt TA
— [3F 13]3} Zo] OE‘HLﬂﬁ?J 20099 o]& WAFEE 149 o 21 7k 1009
o 23} 179 9 ofs} ¢ 1 e e 282 HAFAgo] 57}
- AAJARS Ag Qe ks v, Ay, dut 52 Astd Zobr ]z
A g1 o FolA St Hu S
- 23 HRIAE ] HATAES Ut 73%(16%/22%), Bl= 51%(20%/39%),
INTh 52%(15%/29%), That 40%(10%/25%) 4%
(& 13] ZXStMIE HE}
il 1999 2004 2005 2009
_ TNEE 1MA 3 =0 15% 13%
U1y o EE 15% 15% ——— -
HEZS 18S9 & 0|5} 13% 10%
=LA THMEZS 12% 10% THMEZS 10% 7%
ol 2010 2011 2013 2014
NESE 1M B =0t 14% 14% 16% 17%
SIET] THIEZ 1002 & =0 13 & 0[5} 1% 1% 12% 12%
THHEZ 1002 & 05t 10% 10% 10% 10%
Ba71Y TNES 7% 7% 7% 7%
A&7 TNES 7% 7%
1) A= 71&
2) 2011EHEEHS SAT|H0| 2E2 =A 7|0 SHESHK| OL|GHA| E 22 1 z==2 FA7|H0ll sHSHR| OtLSHA|
E MMHEES| JHAIYEE] 3E O|Uol| ELl= TMA=0= 8%, 1 CHS 24 o|Uio| ELl= TMHZM= 9% ME
38  E{0IN|4 t35to] YAQITp FEHK A|APE



O

o2t
d
HO

[ZLHER
doH- AA 5(2009.01), “7|H4 S| 7 Gt gy 3t
Vol.11 No.l, pp.141-165.
U5-(2014.02), “71 49| FAAAA o FFS mlA= HAA W ATl wet AF A,
A3 A A4 Vol.53 No.-, pp.349-371.
AT AF 5 (2007.11), “AF ] FAZE Z1dd el v o)zt avk E47 A AT
Vol.12 No.3, pp.1-31.
|3 771 4(2003.12), 7] Q9] BRI 9Jste] WM& st Fagsr, Hrsta
T A20¢ A3%, pp.85-107.
AR5 ALY, “YANE AL B4 L AIBE FTL MAEA”, AR
o+ Vol. 67 No.-, pp.71~92.

10
r (o]
u
i
)
Mr
i
l:Oll
4
ol
=
01014
o
A%
tr

N

A48+42(2009.11), MM Ft AA 8l SAH I AARY, AFEIA 09-14, SF= 7 A .
=gl A AH2009), “71 W ST G a1, s M AT A9H H2F, pp.67-93.
BhES - oF5--(2011), “A ] 9 7)eF RYAA B EA7E 7| G Tl n| A= gl

3 Azl 7]%17}24/& I A AL A144E A|LS, pp.27-46.
ol AR nA s A AAtekeleg, dgHe

T

1z
by
Z
=
o
o
oo
o
(S
BN
=
iy
BN
S
~
©
1o
g

£(2008.12), “HH Al A 7| Pl Bk A7, AA A AE Vol.11 No.2, pp.43-56.
A 4171 9(2012.08), “GEMANLT 7| GERIete] B4 AP, AYTLEAT Vol.26
No.3, pp.271-292.

ATE - o] 7] - 7/-8(2006), “7] A FAZ /A4Sl W eAlE R IRt H| o] n[A = I, o
A4 2] A58 shed3] Wi=wg Vol.2006 No.10, pp.359-378.

QHE1(2000.04), A9 ZBAIA Aol A& - HANE SHOE -, AFFE LA 09-04, T A
A4

oF2)%(2014), “Sej A Panel H41S Ea R&D EApe] A @} £ A", TR 24 AL, Vol.18
No.3, pp.175-201.

27%(2013.05), HolAl& 2 Atz o] W3ty WelM 4o n2= ko] tfeh AlZEA : Laffer
curveE o|&aho], AAFEHY] =R stokuy o} ol 34,

SHA - 359 (2011), “ALNEEATF G Ao w2 = G8F 2010 $H=+ R&D Scoreboard”,

AEAGol AT A14P #2355, pp.109-131.

o
8
Ao
ra
w
©



o4 5(2007.02), WUk AN -BEHEA &L o] B5tol-, ANTHS =R, Feprstaryst
2.

0]93(2006), “7H AR5 HAX LT} HAM ST, A=A Y33
pp.1-22.

ol 817(2007.02), “AFANLEA B AuIEA7 7194 Tl v A= G, FAAAT Vol.17
No.-, pp.291-307.

ot

=3 =% Vol.2006 No.1,

184 - $241(2012.6), “H A Fgrol 7199 efol vxl= F&F°, F=4A AT A30H A2
3, pp.141-166

A 142(2009), “HAA & A5t REDEA W A BE o FFL 1A 7177, 720092
A0Z, pp.1-16

249 28 %(2012.11), A MAA Lga, AFEIA 1207, A A

35 - Y40|(2013.04), “+r - FEAALO] it FA7} 71 AR vX = FEFo HIt

_t’[__
AlzB " 22 3 A A+ Vol.81 No.-, pp.241-268.

[shelEe]]

Altschuler, R.-H. Grubert-T.S. Newlon (2000), Has U.S. Investment Abroad Become More Sensitive
to Tax Rates, Working Paper.

Brill, A. (2007.07), Revenue-Maximizing Corporate Income Taxes, Working Paper.

Clausing, K.A. (2007.04), “Corporate tax revenues in OECD countries”, International Tax and Public
Finance 14(2), pp.115-133.

Devereux, M.P., R. Griffith, A. Klemm (2004), Why has the UK Corporation tax raised so much
revenue?, Working Paper.

Foster R.N. (2003), “Corporate Performance and Technological Change Through Investor's eyes”,
Research-Technology Management 46(6), pp.36.

Inci A.C.-o]8-4=AA ¥ (2009), “Capital Investment and Earnings- International Evidence”, An
International Review 17(5), pp.526-545.

Kopcke, R.W.-M.M. Howrey (1994), “A Panel Study of Investment- Sales, Cash Flow, the Cost of
Capital, and Leverage”, New England Economic Review Jan/Feb94, pp.9.

Lundgren. T (2005.08), “Assessing the Investment Performance of Swedish Timberland-A Capital
Asset Pricing Model Approach”, Land Economics 81(3), pp.353.

Tubbs M. (2007), *“The Relationship Between R&D and Company Performance”,
Research-Technology Management 50(6), pp.23-30.



