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2744 (2), 3)°14 CRs9] SAAF7H TPZEEAA T {949 %(—)Ei Ul ¥
THEY Afolle AFTERIE JTHe] 5 AT Ee] dhdte As ¢
Atk EA, ARFEEY] AF dedgds 183 JALAE) A Al e Al
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A3 A Bl F7hE ke ACE YO T 57 AEE T EE T AR
OE ot ofyz}, IFSHEN A= CRy7F Z0 7] ¥ 45(Quasi-Moderator), A3 %= 3 1ol A]
+ &3k v 7] <S=(Pure-Moderaton) & 2H-3121 Qlo] A& 3He] siEf7 M E Aok A
o

2. IMF O|% 7|ZHK1998~2003)0i| CRs2| Xiojoi| 2|8t LHAHA Z=A|

HAAZES CRyE 7]52E CRy7F30% HITRI Ae5F, BA9E 2 By, vlg4%
BEAE, SHE 2 SAE, 1 2 FEE AE, T 2 FEE71 9 2002-20031)
< AMFEELOE T2 CRy7E 30% o1l ANATEAY, AAEE - 9 5%
g BA], Aksak 3 Edde, T 9 AAEEHA998-2000d74A), 7] - 7k 2
T71HE IHFTHEOE FH3IAL 7} 391EEE0] CRe] Afolol] wha Uiz 4 ZA] <]

A de)y AT 2483 Pu S BA67] A

VHFTEES AYTRES e R 77 23 AR S AN SATh<E 95, <& 10>
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¥

FoHe Rol/} gl A0 vebtex & 3%,
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W 4| mRd q @ EEEE ¢ DR
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A FEE
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Empirical Study on Behavior Changes of Tax Supporting
Policy Effects due to Entry Barrier

Gyeong-Rak Lee

According to Scholes, Wolfson, Erickson, Maydew & Shevlin (2002), Implicit tax is the
result of interaction between tax subsidies and market structure. But most studies related
to implicit tax have tested only the relationship between tax subsidies and pre-tax return
not considering market circumstance. In other words, the only focuses of previous studies
have been adjusted in existence of implicit tax. Therefore this paper generated the three
market structure variables (CR3, industrial advertising intensity, industrial capital intensity) from
the previous studies on the industrial organization. After bisecting total sample according
to relative height of CR3 (market friction), tested implicit tax hypothesis on each subsample
group (pre-IMF, post-IMF). The goles of this paper verify whether the differences of market
structure have an effect on the generation of implicit tax. The empirical results
discovered implicit tax hypothesis in each subsample group was rejected. This results
reconfirmed Korean oligopolistic market structure. In Korea, because tax-advantaged
firms have higher barriers to entry, new competitors may be experience difficulty in entry
into new competitive market. Therefore I discovered tax benefit acts as raising factor of
pre-tax return in Korean listed companies. These results suggested market structure

analyses should be preceded to maximize the effects of tax supporting policy.

Key words: implicit tax, barriers to entry, market structure, moderating effects, tax subsidies



