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=TT = T =TT T 3E T T =
9E | wag | ugg PP gl | g | aen | saes | 97T | bas
1972 12.5 12.4 0.1 3.9 1.2 7.2 2,075 3,330 6.1
1973 12.1 12.0 0.1 3.5 1.3 7.1 2,279 3,390 6.1
1974 13.3 13.2 0.1 3.9 1.4 7.8 2,396 3, 460 6.1
1975 15.1 14.9 0.1 3.7 1.5 9.2 2,489 3,530 6.2
1976 16.3 16.2 0.1 4.6 1.4 9.7 2,709 3,580 6.1
1977 16. 3 16.2 0.2 4.5 1.4 9.9 2,934 3, 640 6.1
1978 16. 8 16.6 0.2 4.6 1.3 10.4 3,158 3,700 6.1
1979 17.1 16.9 0.2 4.8 1.3 10.5 3,322 3,750 6.1
1980 17.2 17.1 0.2 4.4 1.4 10. 8 3,221 3,810 6.1
1981 17.0 16.8 0.2 4.4 1.4 10.5 3,367 3,870 6.2
1982 17.3 17.1 0.2 4.6 1.6 10.5 3,558 3,930 6.2
1983 17.7 17.5 0.2 4.3 1.7 11.0 3, 884 3,990 6.3
1984 16. 8 16.5 0.2 4.1 1.6 10. 3 4,147 4, 040 6.4
1985 16.4 16.1 0.2 4.3 1.5 9.7 4, 386 4, 080 6.5
1986 16.0 15.7 0.3 4.2 1.4 9.6 4, 807 4,120 6.6
1987 16.4 16.1 0.3 4.8 1.5 9.4 5,291 4,160 6.8
1988 16.4 15.7 0.6 5.0 1.6 8.5 5,798 4,200 6.9
1989 17.3 16.5 0.7 6.0 1.9 8.2 6,130 4, 240 7.1
1990 18.9 17.9 1.0 6.5 2.4 8.8 6,615 4,290 7.2
1991 18.5 17.6 1.0 58 2.5 8.2 7,169 4, 330 7.4
1992 18.5 17.4 1.1 5.8 2.5 8.4 7,522 4, 370 7.6
1993 19.0 17.3 1.6 5.7 2.8 8.3 7,912 4, 410 7.8
1994 19.4 17.8 1.6 59 2.9 8.4 8,511 4, 450 8.0
1995 19.4 18.1 1.4 6.2 2.9 8.4 9,159 4,510 8.3
1996 20.0 18.4 1.7 6.0 2.7 8.8 9,707 4,550 8.6
1997 21.0 18.0 3.0 55 2.7 9.0 10, 064 4, 600 8.9
1998 21.1 17.5 3.5 6.4 2.3 8.0 9, 306 4,630 9.3
1999 21.5 17.8 3.7 5.3 2.9 8.6 10, 117 4, 660 9.8
2000 23.6 19.6 3.9 6.8 2.9 9.0 10, 884 4,700 10.2
2001 24.1 19.7 4.4 6.4 2.8 9.5 11, 220 4, 740 10. 8
2002 4.4 19.8 4.6 6.2 3.1 9.5 11,936 4,760 11.4
2003 25.3 20. 4 4.9 7.1 3.0 9.4 12, 245 4,780 12.0
2004 24.6 19.5 5.1 6.9 2.8 8.9 12,762 4, 810 12.5
2005 25.6 20. 3 5.4 7.5 3.1 8.8 13, 210 4, 830 13.1

Z: OECD RS (2007), WB WDI (2007).
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(% 3) OECD =7te| ZMFEE 2ot 7%, 2006H

| o | NBE] ZEA A A
jj;f]g *ﬂi 37199 | GDP [%2M | GDP | %24 | GDP [ %24
FELTE L E Lol ok | ol | o) | o] | o)
Korea, Rep. 25.6 | 20.3 5.4 7.5 37% 3.1 15% 8.8 43%
Sweden 51.1 | 36.7 | 14.3 | 19.5 | 53% 1.5 4% 13.3 | 36%
Denmark 49.7 | 48.6 | 1.1 | 30.2 | 62% 1.9 4% 16.3 | 34%
Belgium 45.4 | 31.3 | 14.1 | 18.0 | 57% 1.7 5% 1.6 | 37%
Norway 45.0 | 36.0 | 9.0 | 22.2 | 62% 1.1 3% 12.7 | 35%
Finland 44,5 | 32.3 | 12.1 17.1 | 53% 1.2 4% 14.0 | 43%
France 44.3 | 27.9 | 16.4 | 10.4 | 37% 3.5 | 12% | 11.3 | 40%
Austria* 42.6 12.5 0.6 12.0
Iceland 42.4 1 39.0 | 3.4 | 19.3 | 49% 2.5 6% 17.1 | 44%
Italy 41.0 | 28.3 | 12.7 | 12.9 | 46% 2.1 7% 10.9 | 38%
Netherlands 39.4 | 25.9 | 13.5 | 1.0 | 43% 2.1 8% 12.6 | 49%
Czech Republic 38.5 | 21.9 | 16.5 | 9.4 | 43% 0.4 2% 12.0 | 55%
Luxembourg 37.6 | 27.0 | 10.7 | 12.7 | 47% 3.2 12% 1.0 | 41%
United Kingdom 37.2 |1 30.1 | 7.1 14.3 | 48% 4.5 |115% | 11.3 | 38%
Hungary 37.1 | 25.4 | 1.7 | 8.9 | 35% 0.9 3% 14.6 | 57%
New Zealand 36.6 |36.6 | 0.0 |22.6 |62% 1.9 5% 12.1 | 33%
Spain 35.8 123.7 |12.1 |10.6 |45% 3.0 |13% 9.9 | 42%
Greece™ 35.0 |22.8 [122 | 8.2 |36% 1.5 7% 13.0 | 57%
Germany 34.7 120.8 |13.9 | 9.8 |47% 0.9 4% 10.1 | 49%
Canada 33.5 |28.6 | 49 ]16.0 |56% 3.3 |12% 8.5 130%
Turkey 32.3 |25.1 | 7.2 7.0 | 28% 1.1 4% 15.9 | 64%
Australia* 3.2 |31.2 | 0.0 |18.2 |58% 2.7 9% 8.9 |28%
Ireland 30.5 126.0 |45 |11.8 |45% 2.4 9% 1.8 | 45%
Switzerland 30.0 |23.0 | 7.1 13.4 | 58% 2.6 | 11% 7.0 130%
Slovak Republic 29.4 |18.4 |1L0 |5.3 |29% 0.5 3% 12.5 |68%
United States 26.8 120.2 | 6.6 |12.5 |62% 3.0 |15% 4.6 |23%
Japan® 26.4 ]16.5 |10.0 |85 |51% 2.6 |16% 5.3 132%
Mexico 19.3 |16.2 | 3.1 4.8 |30% 0.0 0% 1.3 |70%
28 = st 36.5 | 27.4 | 8.9 | 13.4 | 47% 2.0 8% 11.4 | 43%

F ¢ Funtge) lees 8. 7 2000d 49,
23] OECD RS (2007).
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HE T 55 M2 FHslof sl 8ol T 7|dsk= Blolth
A Y ol whek i/‘ﬂ’%‘é’%o] g & Utk JL on] B2 AFAE0]
AAsF e, $Eve FEE OECD Z7leld $eiveke] dA 1909 24
e UERlle W glolAe] OECD =7te] ReEs ?ﬁﬂ st
o] Husta 9ok (G 4L $elueke) 20039%E 121% GDPQI 12, 00022 44
g ASFEE B 6594 OECD =759 FHEE% HJ_O}EL 3l\’/‘r HA] =7

OECD =7F&e] 12,000%E2] i%% Hel dre] SRIFgEe] o] 30%5 |
BRl gtk AlFEES] A feivet AR 20.4%, FARRS A9
OECD 1ol 23.7% = Uttt ole fejuete] REEe 252 1346& 7
&= oJxs] OECD =7F=9] HiAQl FHERTE 4-5%p Y& ovdth

, &5 a8 o] AolQl T~11%p KHubs AWles 1 x}0]7]- 3}

r°l'
o

8, ru{n

(E 4 FA 4T 2509 228 Hn

1o woln| FURGE | 2ARGRE NFHRAF

=7} dE Q74
GDP FE | AA | 2 | AA | A A | 2F
Fiss 2003| 12,232 4,790 10.5| 25.3| 22.9| 20.4| 20.0| 4.9] 2.9
=9 1971 12,355 7,840 22.0| 32.9] 32.6| 22.7| 21.8| 10.2| 10.8
=] 1960| 12,534|  458| 16.5| 25.4| 27.9| 24.1| 24.5| 1.3| 3.4
AN 1970| 12,115 5,080 20.6| 33.7| 31.0| 21.5| 21.7| 12.2| 9.3
e 1967| 12,074 5,500| 19.3| 33.1| 29.6| 28.3| 21.1| 4.8 8.5
qu 1967 12,73810,100| 9.6| 18.1| 17.7| 14.0| 16.6] 4.1/ 1.1
n] 1960 14,134|18,100| 15.3| 26.5| 22.8| 22.7| 17.9| 3.8 4.9
OECDH#  |1970| 12,614 3,262 17.6| 29.7) 29.4| 23.7) 23.5| 6.0| 5.9

23] OECD Revenue Statistics (2007), World Development Indicator 2007) & AF&-3fd A&7} A4k
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A (1) & 348 dapr) (E 50l Haglo] 9tk o idgh upe} o] =Wl
5 DP7} ol 5, QPRI 2S5,
F5 AXE Zlom et Ayl el B el w9l

7]

Aoz Yeiyitt. feluels o OECD

rlo
rHO
oft
o
I
ich
&
4 e

v | © 3 | G [ ®
FUFHE ZAFEE ARB E A7 =
In(GDP,) 5.991 0.705 4.877 2. 417 1.015 -1.723
(0.348)** | (0.321)* | (0.309)** | (0.337)** | (0.236)** | (0.232)**
In (Pop) 0. 956 -1.562 0.617
(0. 111) ** (0.116) ** (0. 080) **
RITEE 1124 0.403 0.716
(0. 043) ** (0.045) ** (0.031) **
Constant 22789 | 21.370 | -20.684 | 20.949 | -1.276 0. 414
(3.723)** | (3.73)** | (3.304)** | (3.902)** | (2.523) | (2.693)
Observations 1072 1072 1030 1030 1030 1030
R-squared 0. 335 0.627 0.257 0. 420 0. 099 0. 426

* *

Standard errors in parentheses. + significant at 10%; * significant at 5% ** significant at 1%

(T8 2) ZMFEES dAx|et ol FX]

30
25

SR o]
20

AP A

(0]

1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004
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(O 3) =UUFEHES| AHx[et o FA|

T A
SRR o)
\

25

o

1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004

-

(& 59 F4AHRE ol&sld fEuete] A AR HES FHT A3t
(a8 2o Baslo] glth. (18 2o Bauslo] 9l EAAR A HAytdoz &
giutete] AA 2AFEES AS5X S FAksHA YeRtaL Qo] felvete] A
HES A FEolA 2 ‘EHOM UA ki siME 4 Qlvk. 18a 2AREE
AR 9} dZ2]7F 1970d ) % 13% F==ollA 20008 t) 20%°]d o2 F718kA
ol 9&H9]7] HETIZS Blaste] B, 98k9]7] A7 2ARHES] AAA]7
AR e S FASL Q@917 o] F AAA| 7 FTkste] 1999 FH
200371 = AR Al SX7F A9l FHatthrt, 200493 2005l 245
9] S7P} oFstEwA] AR} o SA] Bt ThA] Zobigo] dEE Tk AAA
2 Hol ZAFEES] AF 0%@61 BArTEoR & ? °‘9JJr =] ~7}%ﬂ

_4
—|—‘

o}
=
o

T
Feloiol & el om. R
Folge] weh o= Pue] 2ARRE F7he HEHE Aold,

nRgEe gad S48 Baew B8 Avhe (19 Dol Lawe] e
O, Ao ZARGUE BAATS SAG Aol BET, FRRHEY %
AR FolQ) A LTI Fe] Tt
ekl A8 - AAA o1 neld Ay FEEOE Be 0w et ¢

Gebh A9 AESka gom ob] SARPAF SR BA 2 A
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Bo] dIFHERT 12 SR YEibth old e 23 v, 4, 14
| &

(% 6) OECD =78 FEE2| dHZ| o Fx|

SRIFEE ZAFEE
AAA] dFx | AA-dE | AAA dF3 | AAl-AS
Japan 26. 41 43.06 -16. 66 16.45 28.33 -11.88
Switzerland 30. 05 40.17 -10.12 22.97 31.03 -8.07
Germany 34.71 42.59 -7.88 20. 80 28.16 -7.36
Italy 40.98 45. 24 -4. 26 28.31 29. 06 -0.75
United States 26. 81 30. 82 -4.02 20.18 23.35 -3.17
Spain 35.79 38.13 -2.34 23.70 26. 42 -2.72
Luxembourg 37.61 39.68 -2.07 26. 96 35.14 -8.18
Slovak Republic 29. 39 31.09 -1.70 18.39 23.87 -5.48
United Kingdom 37.16 38. 58 -1.42 30.10 217.36 2.74
Ireland 30. 48 31.87 -1.39 25.96 28. 45 -2.49
Korea, Rep. 25. 64 25. 88 -0.23 20. 26 21.54 -1.28
Mexico 19.28 19.31 -0. 04 16.17 16.62 -0. 45
Canada 33.49 33.30 0.19 28.62 26.08 2.54
Hungary 37.11 36.79 0.32 25.39 25.55 -0.15
New Zealand 36. 63 34. 42 2.21 36. 63 27.92 8.71
Belgium 45. 38 43.09 2.28 31.28 30. 84 0. 44
Netherlands 39. 38 36. 04 3.34 25.90 27. 86 -1.96
Czech Republic 38.46 34.59 3.86 21.95 25. 06 -3.12
Finland 44, 46 40. 42 4.04 32.34 30.90 1.45
France 44.27 39.97 4.31 27.92 27.55 0.37
Norway 45.02 39.94 5.08 35.98 31.83 4.14
Iceland 42.43 36. 65 5.78 39.04 33.72 5.31
Sweden 51.07 42.97 8.10 36. 74 31.48 5. 26
Denmark 49.71 39. 37 10. 34 48.61 30. 93 17.68
Turkey 32.31 19.90 12. 41 25.06 15. 98 9.08
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IV. 9J3k9]7] 0|29 Fo =AM Hg)a} 7}

989)7] o) % Uehd 72 zAFAe] WaE ool AF A2 Felda 3

ZAFEES 1998 17. 5% |4 2002\ 19.8% =, 12|31 20061 20. 7% =
3%p 7V STVl Alre AT 27l et w7zt 1S
gol wu 2 Q13 FsHAl Fol Ut 8 fElvete] 2ARHES W F
2 F 1 Wil Fpole STFAE JAstL ZARHES WA FEoR
FEZE FrAlstedof sk o] v Aot} 2AFEE tigh Bt AARE =

= oln] Al 3deA o] FAH

lo,

2. FSL MH 7HEH

Aol BT 7P 2 AAlS) M TEA B AN Sl FEA 7}
4 e A% AR FHoR FelPie ool A AA A FHr
Fiehs BAAE 28k gk FEe] B e 2t FEA Bl
EUAE B2AA FU S HAI)E BE A & 5 ek BAAE
l'}

> 19

off

£ B FEN /4 oy Evke BAA Qe BE QiR Aelehe A7
o Arht Pl bt sl 2ol gtk ek WAl RN Qs @

27 dobd BfAle] F8ik 7H b Bde e B ¥ = St
2007 2 HZed Yeua e 7ET olgtE 7HA 9 ket stetil e BArAl AdE)
7t B354 M g B el Ales Bo Fa okt ARt
AL “HAA U, AAl AP e ARk el tialA Felska Sl
slARE, ol gt KA slol= B 7] EAAE EAg

A=, HfAle At Bfehe A (stock) ol g Algo2 gAllate] s5o]

8) A= 2000 thell Eoist 7 e SUHE Hel AlEE ASAlelth



SE A AT BEde] 2AAYL 2T 5 Uk @A RAAE BTA
o= ALl 1% FEOR AYselE AYE, RB Ae] Selterst 2ol
BAA] o] @A) 2558 tulste] A ok 2L

SAlz, Seue Bade] AaAEe oS e Holth Seteiel Wy B
Ago] W3] WY BEAE Bk Res SAR Selvete] Badgel B4 o
gol FHE glek. AW, olEF TP WAL AL 0w AW Y
7P TR AEAES ANLE A5 Seteke] BiAgo] vlFd vste] A

). ol Bl AL R PYL 918 w6 tia o] Ahsh A AL
Frolo] ARREA @A FAGEOR Tuo] o] AAle) Ak Aol u)
$ vtom,9 %a»}au A5 oF 271 A 4 24 G} L

SEutete] Fgat B AFgAEo]l 52 GDP M| Ao 27|22 & o
= A& giofo] 7hsgtt], AAR (& 3o whEH f-elyete] GDP thH] ALkl
£ 3.1%90d Hj3le] w52 3.0%°]M OECD B2 2.0%° E3slt). F32A
] ArkASE SEuE) 15% 2 OECD Hi<l 8% et 9535 Zon, di
(16%), W= (15%), B=(15%) 2 A A vlFo] 7V =& 57135 o
volth, wl=re] GDP tiu] A4S 3.0% < & xﬂ tH] 15% % AA ArkA 9]
H 52 I AVdsta ow, AAAQ FAAte] Fie AWASA] AlLA 27

2 olAsh A AxAle] FAZ B2 @A ek 10

9) wl=olA B7)A] ojake} Ak AA FEAE A H 2
NG5S A zez 3 Vi o2 Agalr] ojgf WAL AWHFEEH FHHRR
Hag diil A gl $A%1 Bxgo 2 AEshs Aolth(o]d - AYw - o]

2007, 515%).

10) <& B0 A4k BHH, 1009HeRE] 8 35%9] A& A JE GAAT 27
A2 AT A, AAEE 3% 2 7Pgsh, g A ArkA e 35
o213t 3gE-E A ARl olyt), o|A&S 5% E 7S o|AXFHo] 5yHEo] 1,
A A kA Ho] 35HEo] 7] wiitol] AWAEA AuA] 8THES FARES
Al Fol $28, 0000 (=80, 000%0. 35) THE 7HAgit), whebd -8 A WA Y
HA gerh FAATE 20%2 BAAE] HAWE e Aol dwak
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o= g W @A wE
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= %A te=
lock-in effect) & Zefste] H A Q1%do] FEit 7H4<] g o
2 ddHe el Feit I S 2Ask] EebAl g
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A ZdEkel A FEaSA HE - AYAE dstele Aol
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ok
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o] g7 Alayslolo} G,
o] o] FAAES A ge] B

At go] MAsE A Alstlok B,

- ZolAlE 2548 AL Fe] A Sl AEow el

© FAESAIE] obd fAAIEE Asta slow (1A - A, 2006), & - S
AMZE A Al AR ke Bl F-E AA Al 1. 4%l Eabeiet (EAH L
2006). F=olAE 2003 12€0] P E BT} By} A&t FHoR
et & ole AAA 77 Sle RE B3 LA 7L e WES - AR
go B AR vilg- 2EH o R FoHh. o]dd dzdFe| Kyl
& - SAlg7E Sdista /lem, HIdle 53] SoAlvt 2 Fof SIS Bl
Itk AAR GE - FAMle] Alesrhge]l el ofd 59zt 26% M
2003\ o] F 42. 4% 2 F7IeISIE. S dole] =Y A AA fHoR
B7H 3% - SAAE ARFELR frAlshs AL vt e o R ddE,
FF Alde] Fstek A LFe] g QIske Thed AoR AHRith

$16, 000 (=80, 00070. 20) W+ F¥axdto] & AAIFFL $14,0000] Ak o# g Alxke
vj=e] Al & AlES AERSACdA ] 2714 olzkst AtAl e A= WA AlEE T

253 Rl g elvlac,
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WA HIHAAEL 2001d 28% A 27% 2, 1813 2005\ THA] 3 ¥ 25%
2 stEgen, MAAEAEL 20019 10~40%X 9~36% =, 231 2005
Woll Tl gk ¥l 8~35% 2 QIat= Atk o2l et HRAMER} MAAEA &9 sk

o wgo] £vle Aow wekAY, mongJ $ AR WA QI8 ol

=

2000t Soje} W2 &x 2 7hAdte] 20050l 5% o2 AT &
BEASHAAA, 72 LEAAA

59% g sAA RS =Y

A= ﬂiﬁgi LS Fdststa iﬂlXHl‘ﬁ Eds HF/H” OM 2t 719-719 2+ A

2)
1gde AN e AR mHefol & Ao,
6. ZHUHMTO 4

ZAAEE e FAAEG A9 2L AU 9or), o FANES} gz
FEe B FeYE An =gt 1 P age] Akl o FAE o
SBAZ A8 AX5A Reka osle} & 5
o= 2APRAE S BhFRE RS gom, A Hh wele AT
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A2EAY 2GS DANNE RS MEAR AR, TRAE BAAAE &

BN

o]<d (2006a) oA Q1&H (F 7)) ZA7} 7FA ok ulehz] 3k A&y} feEglers
Ae FH4 284, el &84, 24 34,
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BN
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% e @TX]‘—TLZ 5%} Qa5A FHT2 4
o colFAol (W)L A |BASAERY = . R
5 g e A ol & QAAA: EfeAl 2y
s ] SAEA->2HA (FIR) gzt AA st
U4 4GSR 8hd W AlF .mci]*ﬂg/] st o] APz fA9%
BA5A 2= AS A et
- Zoleh =] tek B @Z}"MHZH a5vE
FIFRA Hzt T T 0T Az CRARAAN T E 22
& i Chagas T
A gal A8l =2 GAAR] (@A 254, A @i Cﬂr“ ZileoS’}Z
T se g REITCS] 9] ST AR &S
dey | UL IR SENEH gy ) =y DRAPHA: A% Bl
($odu)L) g C’}ﬁm’ﬁj el Azt @z~ 7 q]% EVN wZ0] oA HE
- ZAZA o @EITC] =4
AR dRe) 2ad zAgd (THLAE BYH A :
o) e U O e e

=711 0] (2006a).
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G5 2R A B B AR Pl 2L E 2ANY, A AA

Gl W, ZARRAE 259 A Besl Bl Al R fFSsteln 3
<1> AAHBT 284 MT0| EHES E TAVHY
."

(2006-2010 Z7FAg&-8A2) . o2 g e AALEL 7] T4 vz 22
o] 8o A= Qe fEvhete] A gE] 20001 d ol ol mE HEE o}

N
A3 g vlshes Aolth od@ 44E Astel 29E BHskn BRAow

i
HJ
x
Lo
i
N ru
>~
oZi
ol
FF
Y,
o,
i<}
ko
pi‘
i) o

S W7l HFA 71t} Jorgenson and Yun (2001)% n] ol X HOlAM 2 213k
ZIHFo] Ao 24% 2 Fgskom, AR - o] - bR - o] 3= (2001)
< B3, 254, TPERA Al 7 Fa 2419 Ales A Aol
10% W37 S GDPY 1.12% TRe] Z3ido] wiste Ao g 36}

A vl B s ARl o=l s i AA] e ZoR
sloith. ol g iqtRe] ZyREe] Exle AH AR AVUXA =ZA 2

11) o71elA AAlskaL e 2% A ek Al 241 Fa AlAlE o] AWAlol digt
TFAAQ RS A 1&4 1 ol SS walnh

12) olgt 2R EAl= FEIF AFFFENGeE AAA He A AAA] A 2&
qe w3 25 91D16}~tﬂ AAZ 271 AAG [l dig 3] ARA oA A Fam]
o] 277t AAVEH &9 }6"1’_]""]'7:”2 2= Aow BWady 3t} (Barro, 1991).

13) AFEE Eolde fRle 7|2 oz APAE 295 A5eE vdA 2ok FF9 AF
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Tax Policy in Korea: Before and After the

Financial Crisis

Young Lee*

Abstract

The fiscal soundness of the Korean government for more than a decade
before the Financial Crisis in 1997 allowed an active role of fiscal policy in
overcoming the crisis. The expansionary fiscal policy combined with expansion
of welfare expenditures, however, significantly weakened the fiscal position,
and fiscal discipline has deteriorated.

We estimate the normal level of the government revenue reflecting the
average tendency in OECD countries by regressing the government revenue on
the GDP per capita, the size of population, and the dependency ratio. The
level of government revenue is estimated to be smaller than the predicted level
before the crisis, but it is estimated to be larger than or similar to the
predicted level between 1997 and 2003. Investigating government revenue by
component reveals that personal income tax was smaller than the predicted
level, corporate income tax was similar to the predicted level, and property tax
and social security contributions were larger than the predicted level.

Key Words: tax policy, financial crisis, optimal tax ratio
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