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Corporate Taxation in Michigan State : A Comparison between Japan and
the United States

Terumasa Kano

(Associate Professor, Showa Women's University)

The purpose of this study is to clarify the characteristics of the value-added tax system and history that
has been implemented three times in Michigan as a precedent for value-added tax as a state corporate
taxation in the United States, and to examine some of the points suggested by this experience in Japan's
Local Business Tax. The paper also focuses on how small and medium-sized enterprises (SMEs) in particular
have been addressed, and examines the implications for the value - added tax as a Local Business Tax in
Japan.

Michigan's value-added tax is characterized by the erosion of the tax base by so many incentives that the
nature of the tax is obscured, especially for SMEs, and in that it has tried to respond by increasing the
profit factor. However, the abundance of incentives has complicated the tax system, resulting in new
injustices and distortions in economic activity, which has led to criticism and debate about its abolition.

Therefore, when expanding the scope of Size-based Business Tax of Japan's Local Business Tax to SMEs,

it is conceivable that an alternative tax seen in the Single Business Tax in Michigan should be considered.
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In other words, even if there is a policy demand for SMEs, etc., instead of eroding the tax base by
incorporating many deductions into the value-added tax base itself, it is possible to introduce an alternative
tax that is more profitable. Taking the form of a tax base, the income-type value added in the Size-based

Business Tax of the current system is required to maintain the form of the current formula distribution.
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I EC®IC

OO ERERFRBIOIEEHIH TH 2 BUTENEEBICH VT, 2004 FEICHVERERBIMNEA TN TN DS,
2023 FEHET 20 MRS B, LAL, IEARED S BB K Z 98% LA L7 58 2 F/NMRZEIIE VR AN
MEEIAEH & NTWEWV, ARfFFEE, COBIRICERZ YT, KEDOM BB L LT ORI ER D/
Tl e LT, A MTIHI S Nic—dOMPZERB & U T ORI ER Ol KL e & N7z 58t
L, OWETHSBRERB L UCOEA S NIAVPARERBIC B0 2 (I AER 7 & Ei L, S A NS
B A IMHEERE OREERD SR END L DICDONTHE TOME 2175 CEMNHINTH S, ITHVINTIE
PR L U T INER D EA T NIz, ThERTEEDORND D>, BEZELR2EZ THEAL
NeOh, TS OMIMEEPHER OREZRWHL, D DIHNMEEEON R Z EOK > BB TH LT
ETOMTHEHL, DOBEOHEIER L UTOMNIMAERI N LRk E N5 Rz RS L THIZD,

X, KEDRMNDS B IV UNZEATZDZX, AV INEKEOMNPERBIC SN TREEI NS
AHAAEERT 2 LD AN % 75 E DSCBRINZZ RSERRBE DI D #H A2 L CEIMTH D, HENEHESREN T2 5
ThHHEEDIELNH SN, DOEDFITHT 2T H 2 SVPEHER (W IMiERD &, vy w7
B IC K B8R E L, KEOFHI LM 2R Db TH %,

Il #5ERERH & LT Ol ER:

1. BERROER

AWRICET 2 TREHRBL O R3] ORPIZEELTBE0, TR &, KEICEFZ20WD D
CIENEWDONDIENTIGRI DN GR & 75 2 HRIERETZ T T <, AFEFRNRE NS STEANP/SAZA)V—
FHEARE VO TLHMIPREL 58, LS THEFHZIT> TWAHHERAR] 2 T £d5, i, Db
EHTOL IVHINTBNT, TORFR THRBIONR EX S REOHPANTRZ D, HEVIFFERINTE
HTHS, 5B, BDUEICETS T3] &, FEBOMBINRELZ THERITIEAN - AL T
BB 72 520 2 1 HB XU 3D LiERT S (HEFHZIT> TR HFEEA) ICUFENS),

2. KREICHF BMEEFEHICOWVT

KEDOMEMBIOBH X, HATREOR) 250 £S5 &, TEIRL sl TREERT] &7x-> T\
W, BIEE, KEOMCBT 2 BREHERBOFIE & LTI, REAFMSRL THG &R T/ese BB T
FERL) THZERFFRL TRl &7&-> T2,

sl ek, —BHERDS B, ZERETHIE UL AR BIEERLEWEIE T, /here BRI,
—RIHERID 5 B HEBERRICE T & D L7k %,

KENC BT 2 BERBUI BRI ABIN—ZA TOFRDEA TN TS D, KEICBT 5 RYIODEHRE &
U COMMIHERHERD 7 X LRI K b bz,

& BTN SERBL O BRI C & 2 FIREFHC LD IOt B Daam B, NSNS iR 2 fehd L
TR Tr OfFamla LI X 0, KETHRERBI L UTRINSHA B ERIAEA SN izDik, 1953 42KEH
STUHUMNCBNTTH -2 LIFHEHICIET 5,

—75, KETIEHEERIHICBE UMREIZIC D7z > GEB L)V TOMIMBERIREMNZE L LIzE DD, K72
FBUCE > TRV, ZOHE LT, HBAHOMENE, 27 LVIER, MBI RKOMEEICZ, M
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DEADFRENET 5N TV B, MBIOESHITH 5 —ik7e LRiIE, 2 <DN0bW5/hEse EFITH 27,
HFESHE & U C O E RS I ERT AR & 725, M EERBN—A0E M & 72 5 7cd, INBHRDREIC
5% UTHHINEZZRBL T2 TH 5,

3. [IMEERDERNE =
(1) A hofififes oo a5y

SIHMIERLOFRBIN— A & R 2 ik, #a4pER (GDP &Y, FrfsRY, HBERIniifED 3 DIt
TE% "V, TNEOEWVIE, FEPHHERE OOBEAME A DEROHTICH %,

X9, fRAEER (GDP &Y X, EERARAEEYI2IR (GDP) ZiffifEHE L 95 DT, fhIfiifED7E/»T
ROAUFENZE D TH B, BEICHT D ERIDHEATEOHERAM OHERIZFED 5N 5D, BRI AZL
£ K0, BERICHA UTBEARMORMMMEANEOPERERD 5 NF V. RiC, FifERIE—EHEN O b
5 PRI E AR M A 2 2 LS eb D e EgEE NS P,

WA, REFEOMICINES, Flr, HCEOHMMEZEZTEDOTHO, HMFTHE L BT H
i OEER L W kg ZFFD (HAMBIZ R [1983], 286 H).

AU UIHERNZ, PfSEICE TN 2 MEEM YR RRE —fiENE) Z3BIN— A SR LT
I3 D, oz R, —EBIRNOREDE b SRR AM O AL E, EIRIESAD
BAL M Z 2R LI DTH S,

(2) i O FE 737

I EDBE T IE, PERE & Bk e WD %,

PERRIEE, oo b —aiE sl A OIE T iiiEZJ 4%, ZOFE, wiEMEB AT ENREVIEAZ
EEEPER T USTHER, A EAIEICIRE USSR, & <R LA USKREERDME S N5, (Hhnff
HIZZDEHRNS T U —DRERTH B 728, hMifEAKR DT L Z DEFREICH B,

—HINEE &, RGN ENE TS0 LIRERSZ G LI D, TabbEEOFY - F)
T Be - MROGEHHEEEI NS, TN, ILEBOFH+- ANFE L VS IETEERIN, ILEOFHZ,
A EAE 2 M L & 5 ZUSEAEPERIDME SN, ERE 2 PR I TUSFTS NS b s, e
L, IMBEECIHERZEL &, o HRMENRMANE —RE L VWO B R0, REICHT 250 7R50RD
DL XN, RFHUBEAEEL L 2578, EHIZNEEE %5,

PERFOFHANR—ZA LWV S BRI SWMAEOE -2 N5 &, PEEREMINEEX D EN TV S I,
PEOTEHROEXRENIEHE L B2 TH 5, 285, YERETIIHNREEZOE DD IR S UYL
AZHDHMNED EIF 5N, SREZELNDIASTHIIERAE N2 DI LT, IEE TR IR 25 0 |
DDA DI —RICEENBZT2HTH %, W, MBEEDMEREX D EN TV SR, 7E LRI
REENE LR D, FHERBINEENE L 755 OB EHOBEEENDIHIEOEMA K D /NN &5,
FROREBEZE LAV EHBITFENS (Y,

g lc 7z, oid, XHO=DDF/mTH &, AR ImMEIC 3R X N5 HEBIIEERTIG TH
FEE NS HIMIERE TH O, HEBR IS B E NS HEERUL, EPEYITHS TR S N A Il fERd T
BB, LIEMN-oT, BEFFEL TR, BRI EDHFANESEE WS RGN SEA T ENS
A, Fly, e, R BEER & WS BAFETZRICHN T 2 MM 2 SR inifE 2 AR & U, &
SEICHEEB 21T 5 [FEH R TIRR g X &, o T kidkb,
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W = A > MofhEiET

YA VINTORY)IOBIERFNE, 1933 FFITEA T NT/h5e7e FRE (Sales Tax) Tdh - 7zhY, 1953 4F
MELLNICH S & 5 7% Business Activity Tax (FZEREIBD DRREND K 5 ICE o7z, HRFRKTE, 5|
Bt (Gross Receipt Tax), 15 AN F¥MFFFi (Corporate Franchise Tax) 35 & UL Afif3Fi (Corporate
Income Tax) DMF(EL TWEA, 5% >/ MO Business Activity Tax CEETGEIRD A EEMNEHOBIH
Lotz B, IVAVMNTHID TENFTFHNEAETNIZDE 1967 F£TH %, AETIE, 51 H»
B 3HICHENT, ITAVMTEAEINIBRERE L L TO=DDMIMEERONEZHERE LT, 54
fiTZNS OB EOHERS OFHEZTENH L, & D DIHUNMREEE UNFBEMEY) OEZzEDLS
IBIETHCTEOMNICEH L THIZW,

1. Business Activity Tax (FZ;EE8)
(1) W=

SUHUMOBIEMRBIE U TOFREEHR (Business Activity Tax, LN BAT £9°%) &, 1953 L5
1967 FEX TEA I NI,

© BAHH I THUMNOFBURDOLZEZEK D, MBOR T2 RIES 5 7c DO AR MER I N2 H,

BHlrEam O FIC DM > Te DIFENTFRIB KA TH > 7o hy, FRSZHBN—R L9 58 H
NDRINEDT=, BAT MWEA S NTz, MNDIEHRFIOHERIARIL T B 2 TS EH D < ISt Bl D%
AN D, KETINESERB & U TN I ERI S A S e (fik [1973] 214 HD,

@ WBIEEE EABITEAN (BT, RERZE, ERE3E, 802, SRZERIEBD

® FBHN—Z

UIEAIPERRE] AU ARE— [\ bR H (e B, H2E%, SR, R, BUmENES) — ke R

PERR

(BERFERRIE]  ARUAEH — BERLPERR — BL@ G 5 S ERPERR — e EEREE R

@ B 0.75%

®  AFTIMEAERLD 2 A 7 PERRIE O PR RS i fE R

© FBIREPERR SIS RARTERR

HBIN—ZABLXUBHEEDO T AP HZMN AT &, UFDEKSICE %, ARTIE, BAT
OFERIA L Cowiiz, FHOME [, SRR THRINAEORN ] L3 R TR O R R
) BRUH=ERE TREPERS ) IS0 TR LT2w,

(2) FREEINAROR R GE—EFE)

AR AEH (adjust receipts) OFHHEIJTIEICIE 2 HEHDOL DN H %, SHEEINAK L1, BAT OFBIN—2A
DEREL 7225 € OT, (HRFERREE 2385 U TR L7z fHhififiih SHRET 2 8 D &, BHEIERRZIERR Uiz
FEER R EBIN— A DD D, ARITIEATHEIC X BatHEZ UERIPERE), BB K 2515852 [
BERRIE] & UCEIAT %,

9 (ERFERRE] THBH, (1) Rk i, BIAZED 56 LR, B¥EES, Sk, fl1,
WAMEEE (1955 FELIRE) FOMBFEREH 2R L THRET 52 DT, Wb ZFERRIEIC K O (i
ZRDBHRTH S, TN%Z 1953 ~ 1954 1Fi2 & 1955 FFLUE L ICH T TRRT S L FD KRS,

T T T BAT IR nld, RIEERIEHIC, FIFEEERDEENTB O HBAR—AN SR T
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HZHTHD, T, BITHE AHEXEBIUCEEECBOW T EHHRf L 55 e 2Hibrd 5720 TH5 (k
W [1973], 213 H)o 72721, GERMERRE N5 RIS, BAlENEDZERE NZVvRIcHL, V-2 %17
FeféefAfic U, [\ CHEEEEZEA U2 RIS RIC S 2 2 e b, 1955 HEOUET Tk
HIBED PRI G & 755 72,

DB, BALYNE (X 1) ICH 2 K5 IHfENEDPERTE T, BN —RA Wb 54 (GDP
B Al ERLD 2 A T8 T 5 E D ThH - Tz,

1 FHEUNAZE (NEEREICK DS OMIEE, [ERHERE)
BAT(1953-1954) O ¥ER%A |BAT O ML 4 % 55 35

| E | W] &
koo Z IR R T B R
AR S A A LR
| o B oa

BAT(1955-1967) D ¥E[%A BAT O oo H ok 3 3%
HUAT - /NR[1975]105 B 2 428 L CEE1ER,

e, FFZHBARN—ADSEERL T 5 Rild, BREARICEH U ABARZHFNCH S T &Ik
BZAVEZNELTED, BFENPEZERTWSE EEZ BN,

i, [BEEPERRE) I K DRI AR Z RO 2751 TH B M, (1) @i lizk oI, FRUIAKED S FH
PEfR (standard deduction) Z1TWHEIES % H1ETH S,

UL, FREEINAEED DERR I B (ERIFZEBRIE H O G FTEED, FRUA D 50% 5&??5“635%?/\ ICHRENS
BUET, PERREEZFRINAD 50% &3 MR ZEIRT 2 LW TESHETH 5, HITWAE, (E5IH%E
FRIEH OBFID 50% Zid A % 3F, ERFERE] Z#Rd 5 & &%,

WRPERR 2 A58 9 2 HUE IR WD, (TIMEEE RIS T, FBRUNAD 50% Z2 fFiiEtE & 3 2 fi ik ER
HTEZELWVISMEDSRTHZ 7,

X7z, TOBRERRZERH LA, BiEia5 ILEPERR (excess payroll deduction) MRS BN Tz,
TN, MG SLEED, RBUINAD 50% ZHhE T 556G, HlEED 1/2 (= (a5 4L —FIA X 50%)
X 1/2) 7, &L IEHBINAD 10% DWW N NE WEDBINNEYERZRD 2 EDTH 5, T ORLEKG
G VPR, 1955 FOUUEIC K D, AFBEOEEDHIINC 2 W I EIERINEZEIC DV T 10% DB
PERRAEZ R T2 8 DT, FERINC OB U TR ZEEREENBINA D 60% 125 & EiF 5N iziFic
AR

TOX S ITHEH Ui BIN AR, MESERODERMERSE L LTHhElEn ), RoE B0 7 0
ST 7
(3) BiREPERRATOF MBIRE (G EERS)

HoRETEMEINICHENAENS, REEICH UEBEEERTH % e A mEPERR (statutory
deduction) 1 /32,500 FILEFERRS 5 MR ENTz, UKD, Huh - FHIPZEICHT % i 2 5
FRUTRIC A%, BIZIE, 55—EBS CHERTEER DRI D 60% #EH & N5 BEDOFRINAKHIC DOV T, F
81377 1,500 F)U (=1752500 R)L/ (1 —0.6)) UFORTOHEEIIERFE -7 Y,
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FEEAKE D B 1 BLREER 2 PEBR U T BRI, IS LN DO HZEICDWTIX 0.775% OFi%E (NHtH
313 0.2% OEERER) 10 B ULBEHBEED, B BBEOBEERITORHBEE 55,
(4) BUEFERRSE (R =R

BB OBMBIEEN 5, MATSBIAETEER (net income credit provision) MWEEHHEND, ThlE, Wb
EHIFSIC N T B BIETER L £ VWA % B DT, BAT T, RICFIESAEETH->TH, ML T
AHNEEINZD, WDIETHUCKT B Y ZELET S DICRI DNIHIETH B, DED, (N
D 5 BRREDFE L AKRNRHEZ HRICHIZ KT 2 HE L 5> T\, HERESHHIE, TaloBELDLS
I, MRS L, SREEIAEED 1% OMFTHTH T 2 EEH 25% LUTOWS, 4EEIG 2 E HBIHICE
Ulc#ibind, DF D, BIEIEREED FIRZZRT 25 2T, MMEORENDELE21CONT, VERBiEE
MWREL B BB ETR> T D,

GREFTSBUARPERR] = RHIBE X 1% X (RIS () / FEIAERD
(%) BliFnfs = REBIAE— (E&K5+HRmELE)
PERRAAD _LRR @ GHEEINAKE X 1%) / #IFffS= 25%

DL ED, BAT DA TH 20, SHOFERGIEZ RT3 K5I, B 0EE 3 Hi THIAT i
LD E ABESH 5 OTFELBER HINIC X 2 BIEHORE R ENADB NS,

FIASHAS TR OFBIN — X D@ ABER AN, R, M, SR & v S BRI % Hiic
RS B TSRS I T H 505, BAT ICBW T, FlTFBRUEERDHBN—ZAHNSBRAINTED,
WEGERMES B OTERE, TRDBRHANOHBIOY 214 P LIz WA S, £z, BRIN—ZXDRH &
U T B EERR & W S @ BRPER DR S N, TS BT & U COBMBIN— A DR A S Nz, fil
AT, BAT OBBHAN—ADKE LMD —DIC, BREZERE LWV S WOIRREENRE® 5 NIk BT 5
N&LI. THUCKD, RROFFEAIMEEDOHBIN—Z THNUIMEE U THULNT E T2k & < BiE
ENTZDTREHENDNEEZOND, Ko, UBEEFERRHIE L, BUNAZIC 5O 5 AHIflifERO R EVFHEE
ZHANC U TR DOEENE Z e 9 AletEN D %6

£z BAT IC BT BN —ZADERIE N TICE EZ BIR0,

BAT Til® b NG 5 SCINEPERR I, BEARERIIPESE Z AFNC U TR BN s w7 %
S AREMEDN D %,

77, BAT CRBIEEZERRERDON, FHUCK > THEARDOHFER A INMIERIC K 2 JEE LTI T
XREDONBEHENTVS, BAT Tl b NTRHINEBIEEERRIE, MTSEHEERTH S, N,
JMAERE & U T BAT OMEASZ ANHREIC LTV 5 EFFE N7z (Barlow and Connel [1982], pp.675-676),
BAT &, TDX57%% < OFFRIC K DIBBIN—A DRl L PEEH) - DELROPEZEES T LIk
2o

RO SIS A, BAT OFEIEOERICIZ > 72DIE, KRTIEANOFFTH S, I745bH, [FliExL
LT, #FiZ L] (No Profit No Tax) &\ 5 EZHICHED K, BAT ORBICKHT 2 RKMNERTH S, £/
BAT i, Z ORI HDBENENWREVINEEEETH 2 AEEHEEEMESE, &0 DB ORI A #)H
PEOEBPII DA TEDRENELGENZ B ZRDE VWS BB DTN ZEN TS (R
[1976b], 93 E), DX D, IV AHUMDOKRMBHET I —TNEHBIROT=9, (HhiiERi D FE L & 15 A
BINOYIO A ZELALIE WS T ETH B,
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BAT (% 1967 I — HEEIE S TUEANFTFHIN LY D B Z 5Niehy, Z0% 1976 FiC, RETTHSH—H
581 (Single Business Tax) & UC, MEEOIHERMIMEER L U THEIE NS EDONEAET NI,

2. Single Business Tax (Bi—zZEZfH) 2
(1) M

Hi—9i2E8{ (Single Business Tax, LAF SBT &9 %) &, 1976 M5 2007 iFXCTHA SNz, H—F
FREMHINSHAZ, 7 DOFERGRE GENFTGH, AT I YF v A X« By A, bk, fr
&« BAHHAE NEZER, NERREE SR, REEER, MEEENOHTEAMERS) Z2—DDFiH
ELTEEfG LIz kic & %,

© EAFEH BAT ABEILEN7zt%, U SBT & U COMIIMERIAEA X Nzt RIC, SROI T

VINTORFOERMND > T ZDT28D, SBT Tl&, 2, ¥, fiiTh7s & OEAM Z IS L 7zBROR
RHERRZRRD 5 T LI &k D, BEAREZHIM LU CRERH OV TR BEFOIEIEILZ X 2 D H - 7.
MAT, JASMEOBURN D DN TFIEE K CMEET) - RISV 2ROl ZE2 I H D5, 7
DOHERBIZ IR E L, NBIRIOBIREZMS LFRHC, I A VNORINDZEEkZK D, I
BORTFZ RN S 2 EMD D - Tz,

@ WBIEREE A, A, SRR, N—hF—T o T, HEESEE, BEEMA, GEiEEFOEREA

NEEND,
@ FBIN—Z  CHEEGRRATE O W+ IR A S 4R ) — AR R — o SRR S —
LG ER SR

@ BiE 2.35% (1976 F~ 1993 Fi2) = 2.3% (1994 £~ 2007 i)

® AHHMEERLD % A 7" JiRREOIH Bt fE R

© FBIEEPERR  JEEANDEBIERERR, /NSRS SER PR

MRIN— 2B X UREEEE T O ADHEZHIN H TN L, IFDX 51055, ARETIE, SBT OF
HRMAE TRz, SHOME L, B [ VBN —ZXORE ], HERR RN —X
ORI, B TREEERRATOR MBI 6 K OHEIUBEE TRIERREE ) 127 THA L 72W,

(2) ITHVBBIRN—ZDHEH (GE—BF)

F—ERHE D 2 2 H VERBIR—Z  (Michigan Tax Base, MTB) DB THZH, & 98@EFREARGTE EOMRE
FifSh 5 AR — U, ZRUCERZEOWMMAMEEN, & SIS 5 ZHRF 258k U 7o i LR
T, WNEHEENINZ BN, R —ZAHREE TIN5,

ZLUT, SVHVINUNOM THERBZIT> TV RIEAEICIE, FRLOREBIN—Z 2N & 57E1F % 0%
BNd b, nEEREL LT, BEDE L, &, 50 3 BROMEFITHE TN L EXE D /7D
HENnl, ThCHEDE, BBIN—ZAD5 5, ENRINITHUNCRIET 20 ZRET 5, TDER
filn 726 > TIRENTHR, TbBINMRL T RORBUEER X 2 7 VBIN—A L9 %,

B, M TN VHBIN—AZMET B DI BEIERE 7, 1990 e b, HiE, eIl
T 333% THRESNTWVED, RLIICTE RN GOSN, 1999 Ficld, ek, &E, 50 90%,
5%, 5% &% 7z,

(3) FREERBIN— X DR CGE B

BB THMHINE IV VBB —A0 5, BAT FIMEBCRNEHD S, BEARRSER (Capital

Acquision Deduction, CAD) & i@ BuEEfRSE 272 Lyl &, FREHFIN—AZ (Adjusted Tax Base, ATB)
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ZEMT S (FIRHRIN—ZA= I VA VBIN—X — BEARRIHER — HEHERPER — FEED., Th
IC& D, SBT OFFIR—AE (K 2) IRT KD, FEMCHERFIERICGLL HoTz 8V A B,

T T T SBT TR I BARUGERR I, BREEEENEDIFRFTE S & U, SBTHEA T NA BT L &755
oo UL, ITHVINDSLOINTEZETZE 217> TV RIHEICIE, FRlOBAREERZMME ED XS
ICHEGEAT 2O E VI MLIICHETET AT & o7, DED, NREFEOEAZIHDEDEHEI NI
HUMTOBARZEDONEET 2 LWV HL IHERME LIz, UHITHUVINTIE, BENITHUME
ZNDHNOINTIT - Te 2 TORELHORINHER 2 22D 1T, S VHVINNTORER D72, BIEE
KA HRZACTEHT 22 > Tz, TOKE, I THUINCAZEZ 2 BEICEMERD XS,
7o b, 5, BEOIERTREL, HEELAELVD 2 DDEEN S DOHMRT 2 E XA D %W,
LU, THOMBSERSREICGER LTS L) E@EEIRZ 2T 72728, #il 2 2H VNN — R 21k
ET BV ZERBIC IS T icko T,

2 SBT DERMIN—R (RERHEN—ADSEREUFHZERLcH D)

SBTO AT IMTAE O A%k 237

e | W A
J'_'L‘ /fé‘: 7§
R ﬁ Mooa o w |
- T AL =S A
a | | 1y

% ¥

T

(4) BUEAPERRRATOR B CGE =R

C DFEERFIN—=AN S, & SICHEIRMIPESR (excess compensation deduction) & FHILA#ERR (gross
receipts deduction) &5 2 DDOBERINPERO WS N2 B GEH L THERR I % (BIgEPERR AT OB —
A = PEEERBIN— A — PR E U < ISHIAFERR)

HERHEER I, H RN RO EHZENT 272DICR T N8 DTH 5, T74b5, [Fhnff
EIC 5 2 MM DOENE D E VG EIC, BN —AZ M T E HHET, BRI I 2 A 23BN —
AD 63% ZHBA DGO E LD, BIZE, WD I A VEBIN—ZAD 70% DGE, 7% (= 70% —
63% (63% Z#Z 2&757)) ZEmAHN—AICE LS, 7405, EEHEAN—Z X 7% OBFENE i
BHERR & U TR — A MO R & 752 %, M7, FUCAPERRIE, FHUILAIS N 9 2 (M LR AV a3
I 2BAHZEIKT 272D T ENEDTH D, bbb, 76 L@ i 2 IMiifEOE & &
WIGEIC, HBIN—ZAZ[EHE T E 2HIE T, BEARMICIEIRREBIAN— AN L&D 50% 2/l A 555, %
N7z 50% LNICHIRS 5 £ DTH %, TD 2 DDWT N2 EIGEH Ui BEEICEIRZ R T, BigEE
BRETOBHBIEZ T 5, Biid 2.3% Y (1994 LI, 1993 432l 2.35%) L7x-> T 5,

(5) BligRPERRS CHIUERS)

BEEREORMBIEMN 5, SBT T, REOBEHMERNRD LN TED, RENEZLDIIE, TREAR
SEFERERR | (unincorporated business credit) *° /BB ZEBIEFERR ) (small business credit) 7% &4
H%,

MIEE N ERIAETERR ) DMEAREORIEIHZERKT 57 DICR T 5N DTHHDICH L, [N
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