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Scholes®t Wolfson (1992)(°]3t S&W(1992))
o oJaha Ao HAZAYTEY Fefdl JTHH EE F
Ze] dAAS) thal $YF FA1& (total tax rate)
o] AgHr} o] A& FAHH| AT A
(explicit taxes)9} ZAFHTH(the tax-neutral
equilibrium) oA |28 AHelE2RH Tk
WA (implicit tax)9] §oz FAEG. ol d A
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71425 HEale VY AHolYgT MAx
Adgel &(-)e #A Ake HAH =AM
(the implicit tax hypothesis) & £&3}d 7|
S5 YAAZE EATE AFEAAY. ol HE
Wilkie(1992)9] "HAA zA7H'E 8 vl
ME 2FA(1996), °lE} el (1997), 4
(1999, 2000)9 AFelA AFSEo2N £
Uet 71949 AS5d= ANz AdE 7beAdol
sl vz

Wilkie(1992)€ WAl zA7Hd°]l A3l
A HAAzPor AR FRAE AAdn
Ak, AT Wilkie(1992)0M HZE AAA]
AHEol 2 E(PTROE) S A Az7| AHEZA & eu]-&
(PTTSE) Atojoll &(-)¢] #A7F EAdthe AM
of WAAl A7 FAZ olEdAr] HsMe
o9 7Hgol F7t2 Aol & Aot

aRE jgde ZAH(EE) AFH|Y T
7t wE Fgo] HAMAFAE] (pre-tax
income, PTDl Iti2 wkdslojo} ke Ao
o oAl T wjE o] (AN 9 wFulsL 2
&)ad |AMARAEe AT F7lsta, & dol
FaAEN G =267 F7hEE HAMARAE
oldx Zhisdjol i Aolth. Wilkie(1992)9
3 71do] BEstAl He WAde Ao
2 QA8 A Fole] FEE F UE 7} &
Adhz Ao Ma9H8%F(the tax-advantaged
activities)ol 7kt H1 0|2 QI3 84599
7t AEEFFol VM HYE, 1Fol g4
gdAolx] gke 3 9T 84U1FE FUHY)
I 999 AFHEE ZaNFeEs, 0 A% B
E 7199 AFoloo] AT w7ix] AlAge] o]
Etgto g A@Ed oldF Wilkie(1992)¢]
YL dANG2DY AEH AFHEY Fad
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LHRIM SBe M2 R SHet AIQ—T‘...E ‘.’_1{* LExiA2) X7t

AR e e ZAHEH AAgolY Aol
9 F() «] A g FACE WAA Ao
2e 3& H‘:— A FA7E A & Aot wEpd
Wilkie(1992)2 WA zA7Md2H YAA 4
’?‘104-‘?-% “&‘%.*3}7] dsiMe Medz AR
AEole) MFo] g oz o|Fozo} Jrt
£ 710l Agsiol & Aol

Y ddo| ZAAAPAGANN WAL H¥E
Agste 8299 e 7199 AANME S 9
WA} Al "*7} 7EsAelth. Wilkie(1992)€ 937
Aol e AFTRE /PER ST v
243019 B (extra-normal after-tax returns)®]

52 7FsA oA UiMe AdE AEE
Ackn sttt 71jle] FREhs Mg 71 Al
e A F dhy o|ide] RHEHA T & FFE
Foye] WEg %3 FHsia, aM¥Ae 7149
MES B 2gdd a2z 22Ae 9°ld
p85Fe ¥ES B3 MFE FRS e 2
AR Zzbe] kg £/ 2% AT V1Y
& GrAde) wald wel A FrtHod Wk £
A% Fert gig. 3y 2AY FHEFR) F
Zza By AHAH(EE) ZEAA AVMECE,
A ENA0l A& IL(AWY 97 Ee TUE
Lt Z2Aa(E7hEA 8o ojd @ At 719
o] AAgoldd FFE vAA HAATL, fdA
AFF uiglh o] 2n|AdA HAAE A7l

g w29 FAY F7F Ev 22AY e A
AL AZFANA WANE Arige] Be sj2e
7k fAG Zaz Q8 dste WEFolYdl
g o] AT AMAEolY (FAMALHEL
ol 7t A" BAE & e Aotk
azzz WAL Azt JbsAd dd 24 =9
AALolduthe WEd, AgY], =T 24
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g AIRFREEST Alold] EAldhe #AE £4
gogn 2349 2F(measurement error)E
Y F i Aon

2 d7e e UAE 2A/ME dedd
zAEY, AZe 71 EA7HARN S =FH)S =
Aaezre] FA HLstd WAH AE] W
N2 FAE AMAste AR °]': Mo 7149
AN AA 8 (market power)S YeEhiE 719
"l’%"f‘z‘f‘,"é‘i“;—’u‘-f’—}/] BEA ARE Fa HAA
o] M7} A5AE BAstnal st dth

oj| 7]gjo] % %f?} A EE 7R AR
1 7198 AgelM A% e 71EE 83k dald
7t s f7te] Ao ol Hxe] JEH S YA
Rolth, B APolMe F 79 AR HEEE7}
AHEEQT). shte 7ol alsle Ay A3
Z%H) & (market concentration ratio)o]i, t&
shte 7199 AlAPd A& (market share)olth. W
AM S} AATZ(market structure) Abelo] &
Aol dtke FAE 2AR AL Ve F2ATH
F3o] @A 71 2AEEY AMEE AT
AR e Aol o}t 2 ol AFTFEEAY B2
e g9ld M E JEuE F UE rdtt

ety ol g 248 FERANYT S n2g
dof & ot}

E d39 3¢ ¥/ BRL OeF 2o A
Ha 23 A Ade Aze FAE 471 4
& Wilkie(1992)9 Challihan® White(1999)
o AFRYL 43l N2E dFHARYE A
Watn ol & ol &3 wjEdn zAHE, AFY 7
1%7}(11153]9} w5 el zAEY Alole] B
£ AZENsE Aot 1wz F WA AL
Lﬂzﬂ*ﬂ AQo] NFAF=S 71dY AR FER
2249 71 AFAuEe] nAe d¥%e BHF
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o2x UAAe A7l FedE dFsted o
’é*ﬂi 7190l 4P8%Fe FYshe €AY AL
SANGI G2z, YA d8d 71g9 A%
7‘]““‘31 E40l 9% vjd # U Aot 437
U AFANAIZAA Y ofjed 2 WAMIL A
e A|AReEqu] &3 YT &
()9 BAZ EAE Aolm, PALATuAIA
Mol QRaavtE Aoz A 4ddEdd
A71 A2 2HlH) & (A7) AR e o &) 3 24 8
o &(+)9 BAVE EAQE Holth whdE A
M4 B9 2uAdARe] WA A}
ojFoiRThH A7 AEuEAH &3} 2A YL
=) BAE EASHA & Aolm, Haaavl
ARAEE I 2T FANARZY WAH A7t
o] FOAATHH  A7|AHEA BB} H]) & (A7) AHL = Ty
H&) 3 At F(+) FATE EAER
%< Aot z2m ol WAl A7ke 9o
AR g Rolgtd olg} FAl F AR
599 ge A7jAE & du) & Alolde %(+)9
AL EAE Hola, F ARSESLY A7
EABHH] & (A7 AL T8 E) Aloldle &(-)
o A7 EAE Aot £F B AFdME F
7 QFFA ol9e] AHAAYRIIAY F47)
de A WA AF sFsAdl dEAE F71
Aoz EM3aa o
2 =79 UnA] REE OiF o] A=
A, o AdMe WAMY AHdEFo|&(in-
dustrial organization theory)d] g ZHAF
E Y31, 33 AFATHE =28 %
’éél?-’-‘ﬂﬂ]*o‘ﬁx":i} ARY s i, o
M 43N 4FEATE EMslm, BoE 5%
dre A+ %%“Jr AH, 22 vl d¢
W] tig) =o 3
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Wilkie(1992) % Wilkie$} Limberg(1993)& A
WA 2AFEE W) A% EFAA o]Yd] g
Ade] W E2A dutdog AHoLE HFFEAL
(average effective tax rate(ETR))ol thgt tha) &
SR & ettt A9 (tax subsidy(TS))<
A4 AAR71EolY (pretax  book income
(PTD) ol HAHAAE()E Fala d7]olA 7
‘ﬂ"]fdlﬁl%(current tax expense(CTE))& 27}st

Ao ¥y : TS = (PTEXt) - CTE. &,
Z:ﬂlﬁl‘—ﬂ% 7199 A JPARAY 7199 AR
ool RATAEZ FHE 459 oA 9}
2ol g ojmjgc}, zAHYE AFIAY A=
W3 AFAS SAA Y o)} AL o
dART} ol Aol UAIA Ajoj(dE EH,
& M4y A1g) v 97F zlol(dE
Y, HFANLS Ee HYFAY AHR)A 719
. o] EFAe FFARRIAR)E VEoR
&850} 27)AE 2H 8 u) & (tax subsidy on
equtly (TSE = TS/SE))Z &S0 2M 71¢
ZH, AR Hmrt shsE At

Wilkie(1992)€ HafEA &S A143} @dg
W8 EAFED WA EAdN dT9
718 #E Utk o A7 AAHYEH 2
AEg Atold] Z(-)o BA} EAFE BAFT
itk ole WAH ZAZME'E dBE Aot}
a2y HAel g 2AHY Alole &(-)9 B
Ae dEEve g8t dektz 2E ZE7]7H)
N daEsHA JEAE gtk Wilkie

ZYEAT %304 M22 20014 53



(1992)= AF4#A7t AR kst vehd ¢
Qle] E¢bA 74 (imperfect economy)dll &3}
€ AlZvHE (market frictions) & MAH &
/3ol L7 (systematic measurement error)
HEYE 7HeeR AAsia A

Shackelford(1991)& AlAwtael] 7]Q1% ZA 8
o] o] FA o tiEiA AT F871He T
AAS22HEH ESOPs(employee stock owner-
ship plans)o] T& YRFoRRE BAF s
59| Aule| dFete F4E FALE 4 Uk wat
A olg &S0 Q8 JyPA o] FolAlA €t
ol g AAAAFAH L FE7|Hel o]2i3} HHo 2
W& 3718 AT THY AFAE st
ESOPs 559 A2H&& %% oA Ad
Aotk W ojztgo] mE we Y| 4L uix)
A7t F§712 02 8E ESOPs AAIAZ 2%
HSAeE duidt. e UE F§713l g8
F#E ojzhgo| JAAEFAE 1T T &A
BAAYANZAA deRob & ojA-ETE @A e A
22 vehgrt.

Stickney et al.(1983)& General Electirc®
2| ~%2 213]AHleasing subsidiary)9} AFAEE
Ao 2N Aol A8 A(tax-transfer leasing)
o Ao didte] ATt ZAMojde A
(the tax-transfer leasing rules) ‘safe-
harbor leasing’ 78225 %423 the Economic
Recovery Tax Act of 1981(ERTA)} 28] A%
HA. o] FHE ZAFE ol o]gof ofujdt
AR AAx gl 2AEHE A8 54 g2AS
< 343t vk BMAT 2o 3 St
g 7ol dFAle AR A3 YL FAF] 9
3 FrAiEojol & AH|YES FE3] HIA K
1 e AR YeyT

ZASAT H30A H22 20014 5¥

LA Aol M2R EHY AFTZ

2 oI LixiM2) [t

GolH dEF T AF BT Ajgo] SARYH
oA g o, YA ZFa(F7H7F WAMY F
7HRZ) O &) @8] A gete FAS
AABEL ek, 2 BR ojg A7 AFe A
A7Hincome tax shifting)7} A7z} #HHg
o 3i& F sithe FAE AFsn UG

Callihan® White(1999)« 719459 WAA
of digt AlFTxe] &g EFHo2 gE A7
2A 7149 WA it FFXE Ll o]
ZRX % HAHoldE, T F AFEHESF
AAFEES 7199 ARERETY ABEA
dax EAstn A A7AT WAHNSHR G
Aol &, T AFEAUT Alole] FoAHQ &
(-)9 /A Edgte Rog YeEyd. o 7]
dol WANE Aststn sdcke AFAA FAz)
g e g 7199 A del e 23 A
g EE TG A FE Alold AT BAA
7b Sl Bedm Sl

2.2 H|13WH AT zet EMEIE

AIZAE 89 ARTR-/ABFT-7IGAH
Heithed(the structure-conduct-performance
paradigm(S-C-P))& A|A7xs 7144354,
71945 Atole] Fz@A dig AEgH B
(framework) S AlF3 Foh. o] il 7|&
Al AAe 719l dHEFTE FYste ARY
TZ2(BAR v vARAR A7E 3 AFAMY
7199 d50HE2%, F2dg §)& dF%x,
ol2 & A AI(FYD, BAH AEA)d
F%E vlAA dohe Aolth(Mason,1939).

AEAIZE 2Ha7E Badlde M2 2 0
AFE AFst e 7IdESY Fdez 7459
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ek AL SAZPAY, 1A APNE, HA
A% ERAR 5 FRY f¥o2 ERdd
olg A9 ¥ AR, JIdPER F94H
o ¥ EAL uEgeg s Fo¥ Aol

o]% F¥E ¥ ¥F I HAste Aol =4
A& (monopolistic market)oltt. EHAZY] T
ZE U9 gz FAH Stk aEE &
A7t 7HAA R goid 9FHE PAE 5 3
1, g4A 230|9E 58 + U

FHARE Aot FhF EATT. HHA
ArzaNE RojREL 189 /HFZAR] =¥
Holgtz <A@t} wmeb A= (price collu-
sion)o] HAIHo|A FAIFA HA LAY & Sl
tH(Chamberlin, 1993). 2822 249 7SR
FARE Ado] 71443 JdHez JYHL 3
AHgH:,

=X47 774 (monopolistic competition)3tol| A
£ Bojatel £71 AHAZET B7] wEel 7H"
e Asar)o] FHAF viE gl U
AN #7} Z71etol g o3 FEE =H
e dE o B2 ojgigo] wEA €o. ¢
71949 F71 Boldoke R A U9 71949l A
A& dFdol F71EE onld. ol2g A
E2 8 oI 71gEe] e o8 e
g AL ©3Y oA @th(Schererst
Ross, 1990). 2322 olz|g /89 A& &
3 e 7IdEL 7HEEF ) gEA 22 9FH S
R o wek detge @x) FPolEwE
Y5 F gk

EYA AT v % S sk B ¢AA
A A (perfect competition)olth. °] AlZdle
4234 4FE S A + e oo B

A7k EAsed olgL EHoR TR
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(price-takers)oltt, Z{BR o] A9 HujxE
& 7\ Aslok Fgol&e] ETE 7 E F Ut

ZA9 BEE et BH AoiAez ZAH
olz] & AN dYEEE FRYLE U
AAE 7HAD drtel dig 3L AL
213 47+l (explicit tax savings) ZIHWHF
o #EAZ + St TYH 7138 AFdch
oF a¥A FUTHE S&W(1992) 2dolA st
e AP ¥ Bk e 52 Azt
2 Qg AAHcldEY FAR 3 dFAAAY
(Mg H)o] FHHAE Aolt}.

AFANZTZY 7HF dAAA 84 A W
gujzte] ot} ol EAL BE ARAFE
(market concentration ratio)'& °]&3lqd 3%
& 4 Aok AREFEE A UY 39 dE
o ZFuj2dE I Ale FoiEdoR ol A
230, a3 AR Aoz Fodg, A
AAFEE 2stede 49 VN, 870 Ee 20
A NAES W&ol ol&HgtTt. o|F M BH
Aoz ALY 2FAE 4719 ABIFE(the
four-firm concentration ratio)°ltH(Scherert
Ross,1990). ©] Hl&c] 2% a7 4 W9
A9 47 NP8 A W wjEdu|Fo] Ade
AL uiRt). welr o] vigo] E4F T A
Ad9 ANAAFE} g & 4 o =H71H9
ANARZFEE 1ot} utdo AP T} & AR
&3 e 71995E AR &3 e V1Y
o NAFYFEA vl8 ABAFEIL wE Rolq.
ARAFEE e /Mg 34 dE
tgx}o]th(Clarke et al.,1984).

HEEY AQIEL FE G2 tee 7IYER
FAE Aot adEg T A oM A
7149 93 &, A3HF&(market share) £
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7199 A9EFo 9% vA £ e s A
AFzisott, ME7IAY AREREL 1 7Y
9 FujgdE 1 7Idde] &3 e Asie FHE
dog Urol AT & stk o]FA AME v
o] 245 7199 AR fEo] 2 Aont. o™
719 AR FEol dE e vE wde
AL 1 7190l AHEATH o A FAEsEY
5% 54 Addez 7Y B&A FWAN BE
719Eq viE $gsitke A& An|@H(Clarke
et al.,1984).

olgig Az dAFdde ARIIEN
B A U9 713 AR Rl 12 7YY
2 AFHS YoarTdride A 984
< AAAA KA JAE HsAdol w3, o2
A8 zAH 2 AF HWAHE LAt 84T
FANA AN shedel gt $AE AFdn
ATt

. AEsvIK

2 A7 3 WA F3L 7ge 2AEES o
29 Agy), =Fuzte] BAE BAToEAN W
A AEe] J2E FAE PHste Aojo. ¢4
AFel e zA g0l F7HA)EFE AAold
go] 7A(F7DeA drt. ol ¢ AHo|dES 7
A= zAddges A% AR AYFE 9B
AENAS g, YaAairge Asd 71U
Rolt}, wety WAHME FHeHA He 7199 A
Aol g9 stge ZAFHY F/HAD)H HE
j&de] Za(F7he AsE g w7y 22 A
847149 F7HRA)E A7 AHolt. EBE

AT H30A ®2% 20014 5%

URA Aol M22 Fxiet ABTER QIf tixiMe Tot

theel FHELR 719 A 1 7Y o)
23 Agy], FHR] FAE HAFH] AR
Aojc},

Hi @ AdA7I A2z g &3 271220
Zdu)g Alojdle F(-)9 #AZ} Ut

Hiz @ ARAZIRZZA S 9 E 27|21 24 =
HlH) g Alejole F(+)9] AAZE i

His @ AR AR ZA S &2 A7|A R f
HjE]g Alojellz F(+)9] BA7H U

NB7Z2-7199 5719483 (S-C-P) HHA gl
NE ARAFET g2 39 79948 82
% 714849 sbedel w71 Wi o B 7t
AEAFE 71X 3 e Aoz Mg ot °f
g 74 EAYEL AFAsHE Qe aTUsL
72 AR & B3 ARoYE FEoE 4FE A
F Aot ARFFEd U dHEH FF 9 st
1Y NARFE(CRA) ok, a8a 7199 ‘Al
ARHE e 499 B T AFAEs 992
Be dojd £ glE 719 A W AR
g 82N ol & th(Shepherd, 1986). %l
A AFF ARZA e S-C-P Hicklel ofshd
ARFEY olig 3Hoz 8 AR &
£94o] A¥Y 4 Ut} E§ ol U WAME
A7t 5 A 8o e e wiEdy &%
Ak Mgy, =FuEAR|e} 7199 A W A
22 fE ANt BAE B4 A
g Rolt. gk 4719 ARFFE=EF(CRA S Al
AR F-EHEFMS)7 fedn F(+)Y BAE
Zetd 7ol AFTZRE B8 WAME 2¥A
A A7t A4l Ada wEE F A 1
ga Aay, x=FHg ()9 FAE Feuw

649



7190l AFT2E F3 WAANE dART A
2AA A1 7Fsdol dda ded & sio

He © A37254¥45(CR4% MS)% A71A
e &dul g Alojole F(+)9 #A
7h Siet

Hop : AFT2EFWF(CR4SH MS)S A7)
EAguulg Ateldle ()9 AT}
At

Hzs @ ABT2549¥4(CR4%H MS)% A7|A
B FHH g Atolde &(-)o #A}
At

B A9 T ¥A BHL 7|99 AFTFEREA
o] ZIgA Tl F(+)9 FFHE nA= FefolA
zAeE &y, AgY], =FuHZe BAE £
Aoz AZTRE AF A AZlARE
2Ase Aot AZTFREAAF(CR4SH MS)
7b F584Q &3t K(+)9 AAE JMHAE
Aejoll A zAd Y o) & Aol F(+)e A
7 AR AL gl ARAMES B8 A
ENQA 59 9FE S AgezN AAE
2ulaloA AZMche AL vl 28n 2
& Aeold A9 HEY], =T Alold &
()9 BAZ} AYPce AL Vel AFAHE
< 38 AaeasEaRlE Y 9898 S PAIHL
ZX YAAE JAsihFFAA dA7ide R
£ 9ujgtl a¥EE g9 JMEL VIFY =
AdEn 2 719 sieds A8y, =53
BAE 53 WAHY AldR-E HFIA] AT
Roltt.

Hs1 @ WiAAZE 2HIAA Artegd 7k

650

s

2-1°] A¥sn AAAIREZA Y
vl &3 A7\ AE e EYHl g Alolde
F(+)e #A7} At

Hio @ WAAZE dA8ZERA A7bEchd
7VHd2-27F A¥stn AR ZEA
geu| &t A7 AN BHHE Alo]d]
e 509 #A7 At

Hs3 @ WAAZE 22 Asldoid 714
2-30] Agstn AMAAZ|AEZAHY
Bl &7 A7) AL FH ] & Aleldle &

()9 BA7} Ao

Ad7NAe EL 71he 2AHEE AR
1R zA e ERA SR, A-A| AR
AN o] ExR 2AHHE 71999 HAA
Wi 7199 Adcoldol ¥AHuAEE 3
A Afe HAAske Rolg duignt. ol
zA &Y AFIAL AN TS AF3AS
sAAPEA Aolrh & W BAPH. a2n
olg]g zfole AW Ze YAH Aol(dE €
|, Fulge &304 ke Y 22 47
A Aol(dE €Y, 2534 Ee Ad3A]) M
Z10get, A 7 2AHY L2 AR
71g AldFe Yoz MY i
frel® Alge A7t vl FiA e 2ol
g Aolr}. ol Hla) AHAAL AFHE AAT
& 973 ZAHFE 2Adg 2 1 AT}
R4 vl 2n HFFolR & + o ¢
A WA 24 A8 oM RS 9%
Brhe A4 4% o & Ao diddr.
a2 eg ted MR AFstad g
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New Evidence on Realization of Implicit Taxes and
Implicit Taxes Shifting through Firm Market Structure**

Kapsoon Kim*

Abstract

In previous studies are provided results which consist with the implicit taxes hypothesis
as evidence on realization of implicit taxes. The implicit taxes hypothesis premise that
pre-tax income and gross-profit are changed in same direction. But size of pre-tax income
is affected by not only sales and costs of goods sold but also selling & general
administrative expenses, non-operating income(expenses) and extraordinary gains(loss).
Therefore in cases in which change direction of sales and pre-tax income is not consistent,
the investigation on relation between tax advantage and sales(direct material cost and
direct labor cost) can provide new evidence on realization of implicit taxes. And market
structures that are other than perfectly competitive can give distinctive market power to
the firm. The potential market power of the firm can provide the opportunity to shift
implicit tax burdens from the firm to consumers or labor. So an investigation of potential
possibility of shifting implicit taxes should allow to understand how can be implicit taxes
realized and who bears implicit taxes. This study provide empirical evidence on the
cross-firm and through-time relations between net sales on equity(NSOE)(direct material
cost on equity(DMOE), and direct labor cost on equity(DLOE)) which are dependent
variables and pre-tax subsidy on equity(PTTSE) and firm market structure char-
acteristics(CR4 and MS) which are independent variables. The results indicate that net
sales on equity(NSOE) is significantly negatively related to the pre-tax tax subsidy on
equity(PTTSE) and is significantly positively related firm market structure char-
acteristics(CR4 and MS). Significant negative relation between NSOE and PTTSE indicate

* Full-time Instructor, School of Business and Economics, Halla University,
** This work was supported by Korea Research Foundation Grant(KRF-99-003-C00383)
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that implicit taxes are realized by reducing sales. Also significant positive relation
between NSOE and CR4 and MS indicate that there is a potential possibility of shifting
implicit tax burden to consumers. But direct evidence on shifting implicit tax burden can
not be found.

Key Words : Implicit taxes, Tax subsidy on Equity, Market Structure,
Market Concentration, Tax Shifting
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