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® 1990FNEHLUF. BICEIEEEDLEEMET I20LFERFHAZE UKL THREBMELSOLLERN EF

tEE THERL THD. 2010FRNRF(CEMBDLERMPFERI B(CEOITVND, IOZL(S, BEMEHEEFE
DOHEICENT, £FEFFIL. EIAT O EIREZIIHI IS5 —H T LDHBEOIEAY RiATN 585 CH
W, IRMEANDEEIIPM & AFICLDEE - IRFTHLRDILKICHREBIICERDIA T ELEZRUL TV,
BEERIRR(CHDE COUREBIEEELLTK - PEERECSVTHETHY, iSARIHEE DI, f
SHEZEUEERMRBDIEMEVNSHET, BEFIREZZ TELENDS.

L. BEBECHIZAE - FASOLERICOVTE, 2000FREEED 5 LA ICEELTWS, 1BEMRRRICH
BE. K-HBPRICSVWTEERPNMIABIILTVSH, KT, 1990FREHF LUIFOF/NERICH TR E -
FAEOBRNIELVIENDND . FRNMVNSEEERICHFINGDDH/NEZETE, —fRAYC, K-HEE
FICLERTBHERANEHUS UEho Tl IEEMMEESLD(EIRE - FAE TOZENEATTEDEEZE /NS,
COURRE - FARDOBERE(CLD . BRDIFHINASZIAGEN 25T DRE THEHF TR ENEE2000F A (FLL
b FRULTWS, IRESDIEHICIEL TEEPEAMRIHEEZINFILTELERTHSED. Y-V ayIP
J0FMBICEOTHREDVSRIFRERBFNBEHEZERIZIP T, FiiBEzSHERLTHEVOE
ERITEERNTVIEEZ5ND.

COL(C, REBECEARDIRNZEU CIABEEEZM(EISPNT. EEOERME T, BHMEE (I8
BIMEESFDIENM) LRE-FARZILAETED—5, BARGEHESE (TiNzR<BHEEESRE) (31U
CIBILTCEE.
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EABN R BIRE (LS X35 ED:mIEMNIEA (Summers 1981)

o NE : [IRERIT (ERIERR) IEDEARES| T IMRMEE G FE IR F I EZHTE

o &R : [RERMILDEARES|TIFIE. WITNEEARIMNIDIEINEKED_EF(CORHDH, [ K| T
DT —AT(EEARRIMIOIEINR LDEKMDIEINRANAEN, DEARES| T IOT—-RATE, BES| FIHNE={ED
’E\ Ellj"%fjll"éd)@ﬂ@iﬁlé‘ ED“‘\ %ﬁbb\iéﬁ:@)#%%l?é:lx I\b“J:E’r@”ZaT:&) SRR I:‘z Qd)imgbui?’ﬁb“ﬂllﬁllElf\](ZngZg
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JIEREEAENS,

Table 8. Comparison of an Immediate and an Anticipated Increase in the Investment Table 9. Comparison of an Immediate and an Anticipated Reduction of the Corporate
Tax Credit* Tax Rate
7' 3 2 - _
— IEHR (BaRR) 0F-2 — EABES| T O —2
Immediate Anticipared Immediate Antrc:palea'
Year A(V /p) @ AK AV /p) Al AK Year A(V/p) al AK A(V/p) Al AK
1 8 5.3 Lt Sw 0.3 0.0 1 3 3. AN 0 & 6.0 0.0
PRAmODIEND [5.2 6.0 @i BENIEN | 2.8 0.3 PRMmDIZND 3.5 14 MBI EDIEN | 6.9 0.8
= 5.5 6.5 e -0 3.2 0.6 3 3.7 3.7 U T 1.8 1.5
4 5.9 6.9 2.0 5.3 6.2 0.9 4 13.8 1.9 1.1 14.5 4.7 2.3
5 6.2 7.4 2.6 5.6 6.6 1.6 5 14.0 4.2 1.4 14.6 4.9 2.6
10 6.2 9.4 5.4 7.0 8.8 4.5 10 14.7 5.2 2.4 15.1 5.9 9
15 8.4 11.2 1.7 8.1 10.7 7.0 15 15.3 6.2 4.2 15.6 6.8 5.0
2 9.1 12.2 9.4 8.9 11.8 8.9 0 15.7 6.7 5.1 15.9 7.1 5.7
50 s et 15.3 11.4 16,1 15.1 50 SE e 8.1 17.0 8.8 8.2
Steady state 12.4 17.3 17.3 12.4 17.3 17.3 Steady state 17.4 9.0 9.0 17.4 9.0 9.0
Source: Simulations by the author. Swrﬁ:‘ Sir;lulﬁlfum by the author, ‘ -
a. In both simulations the investment tax credit is doubled, with its eMective rate rising from 0,056 1o a. In both simulations the corporate tax rate i reduced from 0,46 1o 0,40, The anticipated change takes
0.112. The anticipated change takes place four years after announcement, The numbers in the table are place four years after announcement. The numbers in the table are percentage deviations from steady
percentage deviations from steady state with 8 percent inflation. state with 8 percent inflation,

(HiFT) Lawrence H. Summers (1981) “Taxation and Corporate Investment A q—Theory Approach” Brookings Papers on Economic Activity 1 8



5%*%%’—?—‘73\\52%%(:525?3@@%977'):/Z (Gechert and Heimberger 2022)

o NE | EAMENKNERCKEITHECE T 4207 (4410HETEME) ODAF7FYUSX (the first comprehensive

quantitative survey of the existing econometric literature) Z3Ehth
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(HHFT) Gechert and Heimberger (2022) “Do corporate tax cuts boost economic growth?” European Economic Review 1 9
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o MNE : BB ERLAIOIORNY M-/ RINF—IERRAVT, SEARENEE IR ETHEEHET

® (53R : 2008FFTLIFERD, 2009FL

K TFU KEREER RFL TLL, $F(C. ]
B TERLNBLNRL,

EAMEE(ICSZ282Z (30 (OHE) (O TGEVWNRASN., HREMBEHEZONIORBIRIEOZEL (4
ROE 56, SRtREI0RE) bm%ﬁﬁm 41:7&&73\%22%@\57““'&73\@5 2009¢L,(B¢(5t m%@

(dihbhb\
/ﬁmﬁT@—@%ITU(i%II}E §I|m|t2 éégﬁ%b@é :|7\|\/\77r IOANEN, BER EOIESSE

HEEME  SEABREN 1 pp LHBEIRER (FETIHMIE) (IMIpp FHBH ?

2008 ail 20094F LB
PRA —0.037 —0.003
R —0.079 0.002

(F) Table 1025IB0#ER%ZFRECL TS, 2009FUBEDHETENE(S, IRESN TV BTEDFREETTEKE2009FLAPFH =~
OREEDFREZEFCBULED. BE. T2 TINOFBREROFT(F13%.
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(HiAT) Hanappi, Millot, and Turban (2023) “How does corporate taxation affect business investment?” OECD Taxation Working Paper



HARCHITDEATREHOEROD)ESS (Kim et al. 2023)

o NE : BELANINDO/NRIVT —H2AVT EARORENREEES (RE-W5IR1FE) M JWERENRU
REICREIREEHETE

Co IPEER, B

EECBIDEAROEEN REHISUIRFASHREORER

Tax and Cash Holdings: Private Firms

[24]
= - U

Total assats
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OIS Hb &
N & [ 77 NS

20 40 60 a0
Effective tax rate

Source: ORBIS.
Note: 100 bans by effective tax rate (ETR) ETR : D2and ETR =< (.B

SEABOEE MB%EﬂA‘

(HHFT) Kim, Murphy, and Xu (2023) “Drivers of Corporate Cash Holdings in Japan.” /IMF Selected Issues Paper 2 1
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(HHFT) More, Rizzo, and Secomandi (2020) “The heterogenous impact of taxation on FDI: A note on Djankov et al. (2010)” Economics Letters
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HH

DIV T —4 (2000~2023%F) ZRAWZEIED

O G 7HBEDEFO/RIT—52AVTERFERE. &
X |(FEERELRLERSANOR,

& WREFSEOREBRRZDTI DL WINOWTE, TEER

<BEEEOCATEER>

EI%E %) = a + B, &

SBAREN, + €

XEEMNR (. E) £

<BLORTEEX>

8& ) =

a + B, BiBAZE, + €

XEEHR (B E) E7)

<HABEFEEORTEER>

MAER 435 = a + B, RARE, + ¢
XBEERR (B, ) €50

(1) (2) (3) (1) (2) (3) (1) (2) (3)
: .—H AV 4
s R 0006 -0.004 0001 kxrEm= 0.004 -0.005 0003 | |EERE 0-0213 0-0219 0.016
(0.009) (0.010) (0.004) (0.006) (0.005) (0.002) (0.020) (0.023) (0.031)
. . Rk EE -0.098*
See sk ER -0.030 See kR -0.009** (0.049)
(0.018) (0.004)
4 B GDP (xt#1) 1.757
% B GDP (s#) 1.095*** 4 B GDP (x3%) 0.916%** (1.514)
(0.113) (0.066)
Wil £ &7 = -0.010 0.027
. (0.154) (0.138)
Wi L 5 3 -0.065**  -0.005 Wffi tFE= -0.055**  -0.013
(0.024) (0.022) (0.018) (0.008)  EHALF| -0.026 -0.107
(0.101) (0.119)
RHEIE€F -0.022 -0.002 NP LLESER -0.027 0.011
(0.026) (0.013) (0.015) (0.006)  AEL-k -0.183**  .0.191%***
(0.050) (0.047)
R-squared 0.976 0.984 0.996 R-squared 0.851 0.915 0.992 R-squared 0.738 0791 0.789
Adjusted R- Adjusted R- Adjusted R-
squared 0.971 0.979 0.995 squared 0.818 0.892 0.989 squared 0.632 0.681 0.678
Number of Number of Number of
observations 161 159 159 observations 161 150 150 observations 84 82 82

(H A7) OECD Data Explorer,
(FEL) Vo7 VHEARIE, 2000-20234E, 7272, T —Z B3R FERREIT RN TD,
(FE2) *, #x, wxL, ZTNENAEKYEL0%, 5%, 1% %77,
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A\ Y

g8

s imiRE

UER(RBEIEDH (FFRHF7—45)

FESBBIIN DT, 55

A=

& FifofetE

O BHEOYIOORERINT—52 AV TEFEIRERUVERDREZRZDI DL, WITNIOWVWTE, DEERRIFBEER
(ClF. YIORBFRIBEONENEMNLCELEZSND.

<EEEBEOREER>

<&EBOREZR>

RIERE %) = a + B, RiAZE, + € S5 %) = a + B ERPLE. + €
(1) (2) (3) (4) (5) (1) (2) (3) (4) (5)
‘ETE i ER -0.005 -0.004 -0.014 -0.014 -0.01 R EFRER 0.004 0.001 0.000 0.000 0.001
(0.012) (0.013) (0.013) (0.011) (0.011) (0.003) (0.002) (0.002) (0.002) (0.002)
=EEMIEH 0.002 0.003 0.002 0.002 #@m LR 0.012*** 0.011*** 0.011*** 0.011***
(DI) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
REIEF 0.027 0.022 0.030 0.030 SEe%k%EXR -0.011 -0.014 -0.004 -0.009
(0.043) (0.041) (0.042) (0.042) (0.010) (0.011) (0.013) (0.014)
il £ HF 3= 0.032** 0.023* 0.023* N'—p{LLEER -0.002 -0.005 -0.008*
(0.013) (0.012) (0.012) (0.004) (0.004) (0.004)
BB avy -0.142 -0.141 #£2FSavy -0.023*  -0.022**
(0.104) (0.106) (0.011) (0.010)
R ERG 0.009 & LTl -0.011*
(0.028) (0.006)
R-squared 0.003 0.077 0.172 0.273 0.274 R-squared 0.047 0.576 0.504 0.560 0.597
Adjusted R- Adjusted R-
squared -0.022 0.006 0.085 0.175 0.153 squared 0.024 0.543 0.445 0.494 0.522
Number of Number of
observations 43 43 43 43 43  observations 43 43 39 39 39
(HHPT) M8 B NARZERS G 55, KB (RIREL RS RPEE,
(EL) 7 VAR, 1981-20234F, 72721, T — RS2 R7RFT RN L TD,
(JF2) *, sk, *k]X %ﬂ%hﬁ%ﬁkElO% 5%, 1%% 77, 24
7R AL, BIEDHEZEEFE L TV A,

(TE3) BE IR E H 72
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(tHE) Hh

DelmiRE

UEx(CfR20EDHT (KRH7T—45)

O EFMFEICEEEHDN, BIATA ROFERE. YT ORI REBDIEANDHEZZEEULISATE. MiREZHI S,

<EEEBEORTEER>

SREINE i%) = a + B REIAREL, + €

<&EBOREZR>

a + B, ZBAZE, + €

8E (45

(1) (2) (3) (4) (5) (1) (2) (3) (4) (5)
LIRE KizAN | INEA LIRE KizAN | BINEA
1981-2023 1990-2023 2004-2023 | 2004-2023 | 2004-2023 1981-2023 1990-2023 2000-2023 i 2000-2023 | 2000-2023
kR R -0.014 -0.013 -0.001 0.010 -0.023| fEEmmE=E 0.001 0.000 0.001 0.003 -0.001
(0.011) (0.011) (0.010) (0.013) (0.013) (0.002) (0.002) (0.003) (0.004) (0.003)
=R 0.002 0.003 0.004** 0.005* 0.003** 4yl £ F = 0.011*** 0.011*** 0.008*** 0.005; 0.009***
(DI) (0.002) (0.002) (0.002) (0.002) (0.001) (0.002) (0.002) (0.003) (0.003) (0.003)
RHI€F 0.030 0.043 0.305** 0.444** 0.026 SEE k%R -0.009 -0.010 -0.011 -0.034* -0.016
(0.042) (0.060) (0.138) (0.174) (0.146) (0.014) (0.014) (0.017) (0.017) (0.018)
it 5 5= 0.023* 0.018 -0.012.  -0.027 0.017 N—M{LEEER -0.008* -0.007 0.000; 0.001  -0.004
(0.012) (0.014) (0.023); (0.028); (0.021) (0.004) (0.004) (0.005); (0.007); (0.005)
®ES vy 0141 -0137 -0.157*% -0.207*%  -0.046 &FavH 0.022**  -0.018*  -0015  -0.015  -0.015
(0.106) (0.103) (0.069)§ (0.085)§ (0.072) (0.010) (0.010) (0.015)§ (0.017)§ (0.015)
S fie 4 o 0.009 0.021 0.073 0103 0013 &k (FHH 0.011*  -0.008 0.001  -0.002  -0.003
(0.028) (0.036) (0.064), (0.076), (0.059) (0.006) (0.006) (0.009); (0.012) (0.008)
R-squared 0.274 0.283 0.658 0.668 0.293 R-squared 0.597 0.600 0.548; 0.564; 0.572
Adjusted R- Adjusted R-
squared 0.153 0.123 0.501; 0.514; -0.033  squared 0.522 0.512 0.389; 0.410; 0.421
Number of Number of
observations 43 34 20 20; 20 observations 39 34 24; 24; 24
(HHET) 8 TiE NARZERSGHE SR %, KRl IRREZ TR BFE R,
(FED) Yo7 VHIRNE, 1981-20234F, 72721, 7 — X B ARSERIRFEITFRINL TS,
(TE2) %, %ok, sk T, ZILE A B KUELO%, 5%, 1%% T, 25
(E3) BN IEEF 2B B IE, sl D EZEHL TD,
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