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[ 3-3] HUAE HHdAA
» Aukg <l » Z A
300%H ©]st 20% 500%F ©] 3} 20%(25%)
3009+ =3} 30% 5007+ =3} 32%(35%)
() e WFEFAEE 35%
500%H9) 23 40% () HTTAEE 5% e
1979 3k A
G » T
5005+ ©]3} 20%(15%) 3007+ o] s} 15%

5009+ 23} 27(%)

S

3008kl =3} 25%
5008F¢l =3} 35%

1981

() ke s el
Q

o] 3} 25%
2 40%

[6)]

oY

l-'ﬂ
ol o o o
[}
= By

=

547 o]3} 20%
5HTHA X3 27%

» F/NHAB5% ©] 3}
549k o3t 25%
5T X3 33%

1982 | » LRI » T/NHAB5% ©] 3}
577k o]st 22% 549k o]al 22%
59 X3 38% 57k X3 33%
» gl » >3 5%
577k o]sl 20%
5 23 27%
19834 | » L HFH QI » F 3 5%
577k o]sl 20% »EFEHA 27%
5T 23 30%
(P17t H 2] 33%)
19894 | » L HFH QI »FFH
577k o]3t 20% -t F e
59 23 30% 399 o]sl 10%
(B173aH A 33%) 399 %23 15%
»EIF L 27%
19914 | » LRI »FFH
199 olst 20% -drF T
199 %3 34% 399 o]s 17%
3999 %3 25%
19943 | » LHHH QI » T
1494 o]3l 18% -ARkF Il
199 %23 32% 399 o]sl 18%
3999 %23 25%
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19954 | » L HFH QI »FFH

129 o]3l 18% 199 o3} 18%

199 =3 30% 1919 %3} 25%
19963 | » L HHH Q) »FF3H

194 olsl 16% 199 o]sl 16%

199 %3 28% 1999 =3 25%
19983 | » L HHH QI » T3

194 olsl 16% 199 o]sl 16%

199 %3 28% 1999 =3 25%
20023 | » LHHH QL » T

199 o]3t 15% 199 ]38} 15%

1999 =3 27% 199 =3 27%
20043 | » GHFHE I »FFH

19¢ o]3} 13% 199 o]3} 13%

19 %3 25% 191 %3} 25%
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AE: S zAATY, TERAFEY, , 2004

ol o] [E34]= 1996 ~2001d el AlPAH FolE Yetdth 1997
d IMFZ 23] WHAA Aol 19960 Hls] FZH3] TAIHo,
19973 o]Z 2 A Z7ee FAE Holxu Yt Aduiv HAANFI =

£ HFo AAW

N
X
r
v
fr
poy
rlo
g
l-'O
=
N
X
o
i)
AW
Au
=
4
=2
>
[

d

o,

u
2
A
ol
[

_22_



[ 34] 9= AL
96 97

Al 5 0H
A A SHE A A THE
Al A Al 681,779 15.0 749,776 10.0
(¢ ® 3 A) (602,758) (13.9) (659,591) (9.4)
7}, = Al A 649,602 14.4 699,277 7.6
(¥ ¥ 3 A) (570,581) (13.1) (609,092) (6.7)
1. Y = Al Al 492,023 10.9 521,532 6.0
(¢ ® 3 A) (469,104) (10.7) (495,730) (5.7)
o & = A 147,669 8.4 148,679 0.7
o H ol A 93,561 8.0 94,247 0.7
o E £ A 136 A51.1 A8 A105.9
o %4 & A 9,665 n6.1 11,612 20.1
2 4 A 5,658 £6.6 6,047 6.9
5 o] A 4,007 N 5,565 38.9
oA B A A 2,167 143.2 1,672 ~22.8
o % 7 7 A A 167,895 14.7 194,880 161
o & "¥ & u A 31,193 19.2 30,364 A27
o F Al 2,896 £20.6 - -
= A A @ A 2,896 A42.4 2,619 A9.6
A A Al 3,560 11.3 3,901 9.6
o % 9 = F < 5,833 14.2 7,782 33.4
2. 2 5 Al 48,239 43.1 55,471 15.0
3. & Al 53,095 14.6 57,976 9.2
4. v 9 Al 143 AT74 A 85 ~159.4
(5 | 3] Al) 79,021 24.6 90,185 14.1
o F Al 16,679 14.3 17,898 ~14.1
o A 3} Al 6,610 21.7 7,886 19.3
o 1l = Al - - - _
o % Al 41,242 37.8 53,985 30.9
o F o & &5 ¥ A 14,860 11.6 10,398 £30.0
. Al 9] T A 32,177 28.9 50,499 56.9
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98 99 2000 2001
A A SHE A A SHE A A SHE A A SHE
836,014 11.5 948,716 135 | 1,035,523 9.1 | 1,103,002 6.5
(746,413) | (13.2) | (842,807) | (12.9) | (926,022) (9.9) |(1,009,262) (9.0)
677,977 A3.0 756,580 11.6 929,347 228 957,928 3.1
(588,376) | (A3.4) | (650,671) | (10.6) | (819,846) (26.0) | (864,188) (5.4)
512,378 A17 563,931 10.1 711,061 26.1 740,273 41
(484,962) | (£2.2) | (531,225) (9.5) | (677,842) (27.6) | (702,103) (3.6)
171,940 15.6 158,546 A7.8 175,089 10.4 186,630 6.6
40,068 | 220.2 35,310 | A11.9 42,791 21.2 54,546 275
131,872 33.9 123,236 A6.5 132,297 7.4 132,084 202
107,758 14.3 93,654 | A13.1 178,784 90.9 169,751 A5.1
50 | A725 - - 1 - A1 -
6,796 | £39.9 9,012 32.6 9,889 9.7 9,484 A4l
3,095 | A48.8 4,807 55.3 4,487 IN W 4,300 42
3701 | 2335 4,205 13.6 5,402 285 5,184 A4.0
4,572 173.4 10,173 122.5 5,372 A472 1,735 NV
157,068 | £19.4 203,690 29.7 232,120 14.0 258,347 11.3
22,115 | A27.1 27,133 22.7 29 846 10.0 36,336 21.7
- - - - 981 - - -
2,425 AT7.4 13,537 458.2 27,359 102.1 17,979 A343
3,035 | A222 3,709 22 3,876 45 4,766 23.0
9,255 18.9 11,783 273 14,525 23.3 17,076 17.6
65,040 17.3 72,557 11.6 84,036 15.8 102,861 224
38,360 | A338 46,873 22 57,997 23.7 59,234 21
14 116.4 16 14.3 AD9 - A9 -
89,601 206 105,909 18.2 109,501 34 93,740 | A~144
18,145 14 20,780 14.5 18,644 | £A103 24,682 324
9,219 16.9 11,914 29.2 14,574 223 13,462 AT7.6
- - - - - - 2,488 -
52,031 A3.6 52,969 1.8 57,983 95 37,825 | A34.8
10,154 A23 20,234 99.3 18,299 £9.6 15,256 A16.6
158,037 212.9 192,136 21.6 106,176 A447 145,074 36.6

27 AR AF, 2002.
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A22 A A5 dF

[3-7]

flo

1981958 2000 3AHE 174K 719de] M EA FolE ey w
gtk [#3-3]9 Selubet WAME WMARYH 2ol wamsuw, Lol
el wet 7de] AHEAE 2E 78T 19979 2 9|89 7] (IMF)
= AowA 199733 19986 AHIEAI 2A BAFALS ¢ 5 3ok

F5 A7 ARHAEA 199 AEAE A F7e

H

213 1999 <]

_3,3;
£ A2 Fobyrh

[3£3-7] H=9 AHIFA F0

(9 %)
1981 1991 1994 2000
d= 1997 1998 1999
~1990 ~1993 ~1996 1/4~3/4
GDP
8.6 6.7 8.0 5.0 -6.7 10.7 10.4
=
CRE]
11.8 4.7 16.9 -8.7 -38.8 38.0 44.7
Z7h4
GDPA &
13.2 6.8 27.6 -26.4 76.8 30.9 46.5
71 &

Z}8: CEO REPORT, “=Ul 714 AvlEx d33 47 E", 2002. 4. 25.

(www.ceoreport.co.kr)

199811 ~20039 744 e} AZSIA S REDFAZIEE FEF Fbetn
Atk 3Yn ANFEAZAES GFEE ro] AnnY HAET 1435,
SR, SHEE, ARAE, Fo|VZT AFT AZY BPE GFIA
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[3¥3-8] Az dFE &Y UH R&DFA HlF 2 Au|Ex F71E

(1998 ~ 20033 3 F)

(1 %)
az | NPT gueazas] x| PV musazas
H H %

AR5 4.12 21.11 ZHEE 0.53 5.63
o okF 1.87 11.19 S04 0.50 -2.46
A& =} 1.79 6.98 AAE 0.32 0.39

71 A 7% m 1.16 5.35 He&3E 0.31 1.01

3} 8k & 1.05 -0.62 SXEE 0.26 -0.31

A7) 7] 7 0.94 13.65 A F A E 0.17 -7.63

7V 7P| 0.66 7.39 Toldx 0.15 -15.59
125 % 0.56 -7.91 Azd AA 1.40 1.34

25 Fmed, VHAFEH 45 AEed, THREAAEA, 43
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[3£3-9] ®l &5 AF N ER] F0]
(H91: =49, %)

1994 1995 1996 1997 1998 1999 2000 2001 2002

R&D

7.9 94 10.9 12.2 11.3 11.9 13.8 16.1 17.3
=21
73 7& v 5.6 7.2 8.2 94 8.8 9.2 10.9 13.2 14.6

(A8 25 32 3.6 4.1 3.9 3.9 47 55 6.5

(37.7)
(71
Aguy| 31| 40| 46| 53| 49| 53| 62| 77 . :.51)
Bz
AL o3| 23| 26| 28| 26| 27| 29| 29| 27
A&
(17 16| 17| 20| 22| 21| 24| 25| 24| 25
A) (14.0)
(== ! 07| 06| 07| 06| 05| 03| 04| 04| 03
a=) 1.7)
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(fixed effect model)@} WHEEHE LT 223 dFE AHste HEaH
23 (random effect model) 2= U o] Xt} g &A= o] 271x] BF F
Atz el A3 O 7 wet g R S A AESHA o

2 =FdAe 3929 A (Hausman Specification Test) Zz}ol] o&f 1174
B R (fixed effect model)S AM&3te] F43t= Zo] BE3 A=
th olo] wet B E=FdAe 1Y EFHTZH (fixed effect model)S A} 3}
AA Sl Fatel mAls dFS FAstAH

B ERdA AR FARIE Be 2o

I Sy — S CF: uc,, 1C. ,
j.t =q + Bl J: J + B 7.t + ﬁj j,t—1 + ﬁ j,t—1 + e
Sj,tﬂ *S},tfl ’ *S;t S;t 1 ! S;f, 1 "

S, 172 719 Evl &
CRREREERVER S EE
CF ;: t179 719 4258719 Al & ol + 7717

Uq,t—13 t-1A1 89 719 =

do
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oo
~
2
Lo
totr
o)
o
z
oy
o
N
Ry
ofo

TG, _y: 1A 9 719 2ARFEAANAF] x HAA &)

23 A FAVEY FAFEANE(TC2), APz AdsE 223 F99 &
AFEME(TC3), WFFHE T F2 2oz AQAds 22 45 vzt
Il APl BHA FA4F AR EAS(TCY), Aoz Ads =23 45

celutet F APgel Bl 2 @Al EA & (TC5) 572 Ukl 243
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1)

CEEIRPE

- =
1. 59 74 2 Za8A 4
ASEA A ALEHE HEo 7|eSAZFS [£ 3-101% 2T
[3 3-10] 7S A F
H ®EF| HAY H o gk ez i Az}
72 1745 0.00176 20.68401 0.25762 0.58072
o] = 4 1736 -0.95543 136.10475 0.18774 3.33763
SRR 1722 | 0.0000181 0.30158 0.00647 0.01653
= &8 & 1747 | 0.00000037 25.49521 0.10070 0.78979
HAAF-E(TC1) | 1748 -5.88552 27.90457 0.00968 0.68996
H QAN B E(TC2) | 1748 | -258.10257 1224 0.45057 30.36176
H A A F-H(TC3) | 1748 -4135 872.07383 -1.38762 102.11943
QA B 2H(TC4) | 1748 | -318.71756 | 982.68577 0.29672 25.43285
H A A F-H(TC5) | 1748 -1854 946.37608 -0.34000 52.82231
A E3E WY Asddd AEE Hotstr] f8 4 MAARE
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HAA FE7 719 T2 #EAAHS 4% FHZEH= [13-16]9
A Al = o )
[ 3-16] +4 23}
Modell Model2 Model3 Model4 Model5
A4 A4 A 4 A A 4
0.1522 0.1522 0.1522 0.1521 0.1519
RS
(0.0010) (0.0010) (0.0010) (0.0010) (0.0040)
0.4223 0.3738 0.4347 0.3413 0.2359
RCF
(0.2870) (0.2868) (0.2873) (0.2866) (0.2873)
-0.5731 -0.5685 -0.5702 -0.5476 -0.5078
RUC
(0.0649) (0.0625) (0.0664) (0.0601) (0.0581)
-0.2279 -0.0048 0.0015 -0.0040 0.0011
RTC
(0.0483) (0.0009) (0.0003) (0.0007) (0.0002)
Adj R’ 0.9827 0.9827 0.9827 0.9826 0.9825

ZF: ()T Standard Errord.
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ABSTRACT

A Study on the Effect of the Corporate Income Tax Cut in the

Business Investment

- Focused on Evidence from the Korean Manufacturing Firm (1993 ~2002) -

Park, In-hee
Department of Economics

Graduate School of Sungshin Women’s University

Beginning from the early 2000, the argument on the corporate income tax
cut had been continuing tightly. Some pro arguments say it is good for
activating the investment and business, and some contra arguments are
based on its negative impact on government revenue.

This study is to investigate an effect of corporate income tax on business
investment by using panel data of Korean manufacturing firms between
1993 and 2002. The data used the subject firm’s sales, cash flow, user cost
and tax rates. The tax rate used statutory corporate tax rate and marginal
effective tax rate. The result obtained from the statistical analysis are as
follow:

The result of correlation is that sales and Investment are highly
correlated. The estimation shows that sales and cash flow has positive
impact for corporate investment. But the corporate income tax cut and user

cost has negative impact for corporate investment.



In other words, the corporate income tax cut slightly promoted business
investment, other variable such user cost and cash flow affected more than
tax cut.

Thus financial policy must be considered overall conditions including

politic and economic environment.
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GDP Deflater

(&9 %)
A 7E HAFAEAE TW7IE HAFEAE
ol e . L GDP
T R AE e 21¢]o =z v e FQo s Deflater
AR Soe | awaes i
MLZG Adzxg eSS Adzxd
1991 221 -49.3 48.5 398.1 64.4
1992 221 -49.3 30.2 -82.8 69.3
1993 221 -49.3 32.8 -118.4 73.7
1994 20.5 -44.8 322 -126.7 79.5
1995 15.6 -47.2 23.1 -96.7 85.4
1996 13.2 -44.6 15.9 -49.0 89.8
1997 13.2 -44.6 14.9 -39.4 93.9
1998 13.2 -44.6 16.3 -48.4 994
1999 13.2 -44.6 10.6 -20.0 99.3
2000 15.1 -41.1 13.1 -20.3 100.0
2001 155 -42.6 18.5 -48.9 103.5
2002 15.5 -42.6 16.1 -37.4 106.5
: GDP Deflater(2000=100)
Ag: ARl o], TEAAAl WE Folok wElvE HAAAL AATE - UAAEES
THeR,, FFEAAT, 2003, FF il
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