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1 Introduction
It is a common international trend for governments to decrease nominal tax rates and simultaneously broaden the tax base. Devereux et al. (2002) determined that when EU and G7 nations
reduced the nominal tax rates for corporations, the effective marginal tax rates remained virtually unchanged because the tax base was broadened at the same time. This cannot be explained
using traditional tax competition models, since the majority of models predict a reduction of
effective tax rates on mobile production factors (see Griffith und Klemm , 2004).
A possible explanation for the behavior of nations facing tax competition is that for budgetary reasons, they attempt to reduce not the actual but simply the perceived burden of taxpayers (see Krishna und Slemrod , 2003).1 Mill presumed as early as 1848 that individuals
perceive the tax burden not rationally but rather in a distorted manner, therefore underestimating the burden of indirect taxes (“hidden taxes”) compared to that of direct taxes. In
addition, marketing research has shown that price complexity influences buyers’ price perception and demand. It has been shown that breaking down the price into several components
(e.g. base price and shipping costs) leads to a decrease in the perceived price and an increased
demand for the corresponding commodity (see Morwitz et al. , 1998). The type of necessary
mathematical operations used in pricing (addition/subtraction versus multiplication) also has a
significant influence on the perceived price (see Estelami , 2003a,b) and on price expectations
in connection with a marketing campaign (DelVecchio et al. , 2007).
Krishna und Slemrod (2003) were the first to discuss the potential meaning of these price
research results for tax policy. Recently, the idea that tax presentation could affect the perceived tax burden was picked up by Chetty et al. (2009), who showed that using prices plus
sales tax instead of the net amounts leads to a significant reduction in demand. The following article is also based on this idea and is, to our knowledge, the first to examine whether
the perceived tax burden is dependent upon which price component (tax rate or tax base) is
changed.
This question is highly relevant from a both theoretical and practical perspective. The impact of decisions based on taxes may be wrongly predicted if tax perceptions are in reality
distorted rather than rational. As a result, the deadweight losses of taxation would also be estimated incorrectly. In addition, price research has shown that the perception of prices in complex descriptions depends upon the cognitive ability of the individuals, their need for cognition
and their level of education (see Kim und Kramer , 2006). Therefore, different presentations
of tax changes through tax rates or tax bases may have implications on the allocation of tax
burdens to taxpayers. The question is also of interest from a political economics perspective
because the distorted perception of changes in tax base and tax rates can be systematically
used by politicians to reduce the perceived burden and thereby increase the likelihood of their
being elected.
This article is organized in the following manner. In section 2 we will present a review
of the current literature and in section 3 we will derive our hypotheses. In order to test our
hypotheses, we then applied conjoint analysis. For this purpose we conducted personal inter1 For

alternative explanations within the context of international tax competition see Devereux et al. (2002);
Haufler und Schjelderup (2000).
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views of working individuals. The sample was selected to match the following characteristics
of the working population in Germany: gender, age, education, and monthly net income. The
sample, method, and results are presented in section 4. A discussion of the results and the
implications for tax policy and research is carried out in section 5.

2 Literature Review
We base our article both in terms of content and method on previous marketing research
work. In terms of content, the article is related to price complexity studies, which analyze
the influence of multidimensional price descriptions on consumers’ price perception (see for
example Morwitz et al. , 1998). In terms of method, we use conjoint analysis, which is a
well-established marketing research method. Thus far this method has only been applied to
tax questions by Milliron und Toy (1988); Blaufus und Ortlieb (2009); Hundsdoerfer und
Sichtmann (2009).
In addition to the references to marketing research, our article relates to a body of literature
in tax research which addresses questions of tax illusion, i.e. the distorted perception of tax
burdens. Analyses of economic tax effects have thus far been routinely carried out under
the premise of a rational individual, homo oeconomicus. However, a series of articles also
address errors in tax perception by limited rational decision makers. A prominent example
is the Mill Hypothesis, mentioned in the introduction, which causes causes the tax burden to
be underestimated through “hidden” taxes. The Mill Hypothesis has been extensively tested
and, in the majority of studies, confirmed (for example by Eckel et al. , 2005; Sausgruber und
Tyran , 2005; Chetty et al. , 2009; Finkelstein , 2009; it was not confirmed by Menges und
Traub , 2009).
In addition, surveys, experiments, and economic studies show that numerous individuals
inaccurately predict their own income tax burden. Enrick (1963, 1964); Gensemer et al.
(1965); Fujii und Hawley (1988) used surveys in the USA to determine that most people
underestimate their personal tax rates. One possible reason could be that individuals frequently
base their calculations on the average tax rate rather than their marginal tax rate, as shown in
an experiment by de Bartolome (1995). However, some studies have also found that marginal
tax rates are overestimated (e.g. Rupert und Fischer , 1995; Hundsdoerfer und Sichtmann ,
2009).
Three experiments (Rupert und Wright , 1998; Rupert et al. , 2003; Boylan und Frischmann
, 2006) and one conjoint analysis (Blaufus und Ortlieb , 2009) demonstrate that errors in the
perceived tax burden increase with higher tax complexity.
In addition to surveys and experiments, empirical analyses have also been carried out to test
the existence of tax illusion and in particular, to examine labour supply decisinos. The results
of these studies are inconsistent. Whereas Rosen (1976); Brännäs und Karlsson (1996) failed
to establish a distorted perception of tax rates, König et al. (1995); Arrazola et al. (2000)
concluded that the measured employment decisions were not based on definite knowledge of
the individual marginal tax rate.
The mentioned articles indicate that a multitude of individuals—in contrast to the assumptions of the homo oeconomicus models—either do not know or inaccurately estimate their
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individual tax burden and that errors in tax perception increase with increasing tax complexity. In an econometric analysis of the location decision of German multinationals Buettner und
Ruf (2007) showed that investors react more to changes in the nominal tax rates than they do
to changes in the effective tax rates. This indicates that individuals fail to accurately recognize
differences in tax bases. Building on these results, we test systematically the influence of the
tax rate on tax illusion relative to that of the tax base, and examine what influencing factors
determine the degree of tax illusion.

3 Theory
How do individuals choose between alternatives which differ exclusively in terms of tax burden? To resolve this question, we assume that individuals can choose between different tax
reform alternatives, which for a given income differ only in terms of tax rate and the underlying tax base.
It is important to note that we are not looking at tax reform models that differ such that
certain economic activities are taxable in one alternative but not the other. As is well known
from literature (e.g. Willner und Granqvist , 2002) a base-broadening, rate-reducing policy that
taxes previously untaxed opportunities whilst reducing the tax rate on all taxable opportunities
could lead to efficiency gains even if tax payments remain the same. By contrast, we are
studying the effect of taxing a single (already taxable) economic activity differently in each
reform alternative. One can think of reform models regarding interest taxation where the
alternatives solely differ in tax rates and tax bases.
According to traditional economic theory, decision makers are assumed to be rationally
acting individuals. A rational individual would choose between these alternative based on the
actual tax burden Bi which can be written for the i-th alternative as
Bi = τiY − τi Di

(1)

where τi is the tax rate, Di is the deduction of income-related expenses, and Y > Di is taxable
revenue (identical for all alternatives).
Traditional theory further assumes that economic subjects do not make arithmetic errors
and that the calculations included in the decision making process do not require a great deal
of cognitive effort. The question of whether it is worth accurately calculating asset values and
tax burdens, etc. does not arise from the given information for a homo oeconomicus. Moreover, traditional theory assumes descriptive invariance, which means that the presentation and
description of alternative actions (framing) does not affect decision-making.
The assumption of rational individuals leads to our first hypothesis to be tested:
H1: The decision between alternatives is made based exclusively on the actual tax burden.
However, if one considers the possibility that individuals are not fully rational, then, one
arrives at differing predictions about their decision behavior. For instance, one might assume
that humans’ cognitive ability is limited and that the calculation of decision variables such as
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tax burdens causes cognitive strain, making it reasonable for individuals to use simple decision
heuristics rather than exact calculations (see Tversky und Kahneman , 1974).
Individuals can reduce their cognitive effort and/or cut information costs by choosing a decision heuristic instead of an optimization (see Shah und Oppenheimer , 2008). Furthermore,
in certain decision situations, optimizations are analytically not feasible; in other words optimal solution strategies do not generally stand above decision heuristics due to estimation
inaccuracies, which are often unavoidable in real situations (see Gigerenzer und Goldstein ,
1996; Gigerenzer , 2008). The latter is only conceivable when the consequences of the decision are uncertain (e.g. uncertain future stock price development). However, in this analysis
individuals must choose between alternatives that differ solely in terms of certain tax burden.
In this case, choosing a decision heuristic leads to a suboptimal but individual satisfactory solution (Simon , 1990). The advantage of selecting a decision heuristic therefore consists solely
of lower cognitive strain and less time spent on the decision problem.
One possible decision heuristic for the existing decision problem is is what is known as
the anchor heuristic (“Anchoring and Adjustment”), which has been observed empirically
in several other contexts (see Tversky und Kahneman , 1974; McCaffery und Baron , 2003;
Epley und Gilovich , 2006). According to this heuristic, individuals who wish to estimate a
certain value, such as the actual tax burden, begin with a starting value which serves as an
anchor for finding the estimated value. The disadvantage of this heuristic is that the anchor is
continuously overweighted and additional information is not adequately included.
The anchor is often chosen by selecting either the information with which the individual
is first confronted (see Hogarth und Einhorn , 1992) or the information which is considered
most important (Yadav , 1994). The anchor value is then adjusted (inadequately) based on
later information which is considered less important.
In our opinion, there are several reasons why the tax rate and not the amount of the deduction
of income-related expenses should serve as the anchor.
First, information about the nominal tax rate τ i is in reality much more readily available than
information about the deductibility of single expenditures. Comparisons of nominal tax rates,
e.g. from alternative locations, are therefore less complex than comparisons which account
for differences in tax bases.
Second, in general tax liability reacts more elastically to changes in the tax rate than to
changes in income-related expenses. Therefore a one percent increase in tax rate always
leads to a one percent increase in tax liability, whereas a one percent drop in the deduction
Di
percent and thereof income-related expenses leads to a tax increase in the amount of Y −D
i
fore is always less than one percent if Y > 2Di , which is typically the case. The amount of
income-related expenses to be deducted could therefore be considered less important by some
individuals. In addition, the effects of different tax rates on a given income can be easily
recognized, such that individuals can determine the positive correlation between tax rate and
income without cognitive strain. By contrast, with the influence of the deduction of incomerelated expenses there is a negative correlation between tax base and income-related expenses
as well as a positive correlation between tax base and tax liability. The marginal necessary
cognitive effort compared to the tax rate effects also supports the fact that the tax rate and not
the income-related expenses act as an anchor.
Besides the anchor heuristic, there are a number of other conceivable heuristics (for an
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overview see Gigerenzer und Goldstein , 1996, pp. 657ff.; Shah und Oppenheimer , 2008,
p. 214). In particular the use of a lexicographical heuristic seems reasonable (e.g. Brandstätter
et al. , 2006). Individuals reduce their cognitive effort through the use of this heuristic by first
evaluating the alternatives based on only one criterion, and if no decision is possible with this
criterion they then apply other criteria. Based on the high relevance of the tax rate presumed
above, it is assumed that individuals who use a lexicographical heuristic will first evaluate
alternatives based on the tax rate; only when information regarding tax rates is equivalent will
they then consider the deduction of income-related expenses.
The use of the mentioned heuristics in combination with the assumption of the perceived
high relevance of the tax rate leads to the following hypothesis:
H2: The effect of changes in the tax rate (changes in the tax base) is overestimated (underestimated).
Since the use of heuristics is only worthwhile when the costs of exact calculation (cognitive
effort, time) exceed the expected advantage of selecting the optimal alternative, we expect that
when the advantage increases the number of individuals using heuristics will decrease. This
leads to:
H3: As differences in the tax rate and the tax base increase between the alternative tax systems, the likelihood increases that individuals will make decisions based on the actual
tax burden.
Previous studies of price complexity have shown that when prices are presented in a complex manner, price perception depends upon individuals’ cognitive ability and therefore upon
their level of education (see Kim und Kramer , 2006). We assume, moreover, that the perception of tax burden is dependent upon the individual’s tax knowledge. For individuals who are
familiar with tax law it should be easier to correctly calculate the tax burden, such that this
group of people will be less likely to go back to heuristics. This leads to the following two
hypotheses:
H4: The higher the individual’s education level, the more likely they will make decisions
based on the actual tax burden.
H5: The better the individual’s tax knowledge, the more likely they will make decisions based
on the actual tax burden.

4 Conjoint Analysis
4.1 Method and Design
In order to test the hypotheses derived in the previous section, we conducted a conjoint analysis. The procedure is based on Luce und Tukey (1964). The aim of conjoint analysis is to
derive the influence of respective attributes (and their levels) on the total utility of a combination of attributes (stimuli). For this purpose, subjects were given various stimuli to evaluate.
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Conjoint analysis is a decomposition method, because the estimation of influence (part-worth
utilities of attribute levels, relative importance of attributes) is based on empirically collected
total utility of the respective stimuli (see Hair et al. , 2008).
This procedure has so far been mainly used in marketing research. Thus far the following
authors appear to be the only ones to have applied conjoint analysis to study tax payers’
subjective evaluation of characteristics of the tax system: Milliron und Toy (1988); Blaufus
und Ortlieb (2009); Hundsdoerfer und Sichtmann (2009). The research concept is to define
tax characteristics as attributes of products. With the help of traditional conjoint analysis,
the part-worth utility of various attributes can be separated and measured at the subject level
(see Green und Srinivasan , 1978, p. 104). In the current study, it is especially important to
estimate preferences on the individual level because this allows for a comparison between the
perceived and actual tax burden. For this purpose, the part-worth utility of a tax characteristic
for a “rational” tax payer will be compared with the actual measured part-worth utility.
A further advantage of conjoint analysis is the simultaneous evaluation of the attributes.
The subjects must keep in mind the trade off effects between attributes which also exist in
reality. Alternatively, one could directly ask subjects for the value they attach to an attribute.
This sequential evaluation has the disadvantage that subjects tend to neglect the trade off
effects. All attributes are considered to be very important and the importance of the individual
attributes is overrated. Overall, the (traditional) conjoint analysis seems to be well suited to
this study.2

4.2 Sample
A total of 467 working individuals were interviewed who matched the population in terms of
the following attributes: gender, age, education, and monthly net income. The selection of
working individuals ensured that the subjects already had experience with income taxation.
Sixteen trained interviewers conducted standardized face-to-face interviews between December 2008 and April 2009. The interviews lasted an average of 20 minutes. In addition
to conjoint analysis, subjects were asked questions regarding demographic attributes, general
attitude towards tax policy, current German income tax law, and tax complexity.
The sample was drawn based on a quota schedule3 because a pure random sample was
not feasible due to financial reasons. The quota parameters were based on the following four
attributes: age, gender, education, and monthly net income. The corresponding frequency in
the population for 2006 was taken from the 2008 Statistical Yearbook of the Federal Statistical
Office in Germany, which covers the 37 million people who make up Germany’s working population. For the purpose of this study, a working individual is defined as any employee, public
2 Other

conjoint analysis procedures (e.g. Choice Based Conjoint Analysis) do not allow for an estimation of
preferences on the individual level and are therefore unsuitable for the purpose of our study. Related models
for preference measurement such as the Rank-Ordered Logit allow for estimation on the individual level but
require subject specific attributes in addition to the attributes of the stimuli, which distinguish the evaluation
of the stimuli attributes by the subjects. See Allison und Christakis (1994, p. 202).
3 Quota samples do not strictly fulfill the requirements of a pure random selection. Nevertheless it is the most
widely used procedure in marketing research and continuously yields good results in comparative studies
with pure random selection (see Green et al. , 1988, pp. 325–327).

9

Percent

Percent
(population)

209
258

44.8
55.2

45.2
54.8

Age

Under 20
20 – 29
30 – 39
40 – 49
50 – 59
Over 60

15
96
112
125
94
25

3.2
20.6
24.0
26.8
20.1
5.4

3.5
17.5
24.0
29.6
20.5
5.1

Education

University degree
University-entrance qualification
Secondary school leaving certificate
Lower secondary school leaving certificate
No school leaving certificate
Other

81
80
126
136
8
36

17.3
17.1
27.0
29.1
1.7
7.7

16.0
14.5
26.8
31.4
2.2
9.1

161
206
65
30
5

34.5
44.1
13.9
6.4
1.1

32.7
44.8
14.6
8.0
—

Attribute

Value

Gender

Female
Male

Frequency

Under e 1,000
e 1,000 – 2,000
Monthly
e 2,000 – 3,000
net income
Above e 3,000
Not stated

Table 1: Distribution of quota attributes in sample
official or self-employed worker. Short interruptions of employment, for instance relating to
parental leave, are not considered in this case. In addition to the given quota, membership of
the German working population was the sole prerequisite for participation in the sample.
Compliance with the quota was statistically tested. With a margin of error of 5%, no significant difference between population and sample could be detected. In this respect the sample
can be seen as representative of the working population in Germany. The distribution of attributes in the sample is given in Table 1.
Results of the conjoint analysis showed that 33 of the 467 polled individuals favored high
tax rates and/or a ban on the deduction of income-related expenses. Since the sincerity of
this stated preference was doubtful,4 these individuals were not included in the analysis. The
adjusted sample therefore included 434 individuals who also matched the population in terms
of gender, age, education, and monthly income.

4 For

instance, some subjects simply ranked the stimuli alphabetically. An examination showed that the exclusion of these so called reversals had no influence on the presented results.
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4.3 Research Design and Operationalization of the Hypotheses
Subjects were asked to rank various tax systems according to their own personal preferences.5
They assigned the stimulus with the highest preference the lowest rank. Accordingly, the
stimulus with the lowest preference received the highest rank. Subjects were asked to assume
they received taxable earnings (an interest payment) of e 10,000 and beared income-related
expenses of e 2,000 (e 1,000). The individual tax systems differed solely in terms of tax rate
τi and allowable deduction of income-related expenses Di and therefore in terms of tax burden
Bi , which can be calculated using the following equation (1):
Bi = τi (10, 000 − Di )
The stimuli were presented using the Full Profile Method. Each stimulus exhibited a combination of the two attributes (tax rate and deduction of income-related expenses). Three
different levels were chosen to express the tax rate (low, medium, high), and two levels were
selected for income-related expenses (no deduction, full deduction). This combination of levels yields a maximum of six (3x2) different stimuli.6 The corresponding complete design is
presented in Figure 1.
The individual stimuli were given to the subjects in the form of randomly ordered laminated
cards. The random issuance of the stimuli ensured that the order of presentation had no influence on the valuation (regarding the “sequencing effect” see e.g. Tourangeau und Rasinski ,
1988, p. 301).
Subjects were asked to arrange the cards on a magnetic board in previously numbered positions according to their preferences. Before the subjects began, the interviewer explained the
terms “tax rate” and “income-related expenses” as well as their effects on the tax burden using
the numbers given in the actual decision task. Furthermore, subjects were made aware of the
“objectively best tax reform alternative”, which is shown on card D (see Figure 1).7 They
then had to rank only the remaining alternatives. After the subject conducted the ranking, the
interviewer offered them a chance to review their choice. After the subject made their final
choice, the interviewer recorded the final preference ranking.
The subjects’ rankings served to test whether the individuals conducted the rankings rationally—according to the actual tax burden—(hypothesis H1) or whether they used decision
heuristics.
In order to test whether changes in tax rates were overestimated (hypothesis H2), the ranking
was used to estimate part-worth utilities and relative importances. As mentioned in the the5 This ranking is the most common valuation procedure after the rating scale.

An overview of various procedures
is given in Green und Srinivasan (1978, p. 104).
6 In addition to the two attributes of tax rate and tax base, the stimuli contained a third attribute (“time required
for the tax return”), which is not relevant in the current study. This attribute had two traits, such that the
complete design contained 12 stimuli. Among the six underlying stimuli in this study, the trait is identical for
this attribute for all stimuli and is therefore irrelevant to decision making. The same applies to the other six
stimuli, which are not presented here for the sake of clarity and which only serve as a control in the current
study. It shows that all subsequently presented results confirm these six control stimuli in terms of valuation
of the sequence.
7 The indication of the objectively best alternative, and in the case of the six control cards (see Fn. 6) also of the
objectively worst alternative, served to reduce the work of the subjects.
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Tax rate: 30 %
A

Tax rate: 30 %
B

Deduction of incomerelated expenses: e 0

Tax rate: 35 %
C

Tax rate: 25 %
D

Deduction of incomerelated expenses: e 0

Tax rate: 35 %
E

Deduction of incomerelated expenses: e 2,000

Deduction of incomerelated expenses: e 2,000

Tax rate: 25 %
F

Deduction of incomerelated expenses: e 2,000

Deduction of incomerelated expenses: e 0

Figure 1: Stimuli
oretical discussion (see section 3), information which is stated first often serves as an anchor
and has a higher relative importance attached to it, which can lead to a bias in the sequence of
attributes within the stimulus. This is often referred to as the position effect (see e.g. Chrzan
, 1994; Moran und Meyer , 2006; Blaufus und Ortlieb , 2009). To ensure that the order of
the two attributes did not distort the estimation of the relative importance of the tax rate, the
subjects were divided into two groups. In one group the tax rate was given first (see Figure 1),
while in the other group it was listed as the second attribute in the stimuli.
To test the influence of education level on the decision between the tax reform alternatives
(hypothesis H4), the education level was measured based on type of school leaving qualification. For the operationalization of tax knowledge (hypothesis H5), we use self-assessments
by the subjects, their knowledge of German income tax rates, and a question about the selfpreparation of their own tax return.
Consistent with hypothesis H3, the likelihood that an individual decided based on the actual tax burden rose with an increase in differences in tax rate and income-related expenses
between the available alternatives (“niveau effect”). To test this, the two groups which had
already been formed due to the position effect were subdivided again. One sub-group received stimuli with high, the other low differences in tax rate and income-related expenses. A
summary of the attribute levels used is presented in Table 2. The differences between the tax
burdens were on average e 300 (e 130) for a high (low) niveau effect.
Four groups result from the combination of settings to control both position effects and
niveau effects. The stimuli used in the first group are given in Figure 1 (tax rate mentioned
first, high differences in tax rates and income-related expenses). The stimuli of the remaining
three groups and their corresponding attribute levels result from the values in Table 2.
Subjects were randomly divided into the four groups. In regard to the quota attributes, no
systematic differences could be identified between the groups on a 5% level. Table 3 below
shows an overview of the number of subjects in each group.8 The table should be read in
8 The

fact that the groups are of different sizes is due to different interviewers’ performances, i.e. number of
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Number
of levels

High differences in tax rates
and income-related expenses

Low differences in tax rates
and income-related expenses

Nominal tax rate

3

25%; 30%; 35%

25%; 27%; 29%

Allowable deduction of
income-related expenses

2

e 0; e 2,000

e 0; e 1,000

Factor

Table 2: Factors and factor levels of stimuli
Position effect
Niveau effect

Tax rate
named first

Tax rate
named last

High differences in tax rates and income-related expenses

66

148

214

Low differences in tax rates and income-related expenses

124

96

220

Total

190

244

434

Total

Table 3: Number of subjects in each group
the following manner: the 66 subjects in the first group were first presented with the attribute
“nominal tax rate“, the tax rates amounted to 25, 30, or 35%, and the deduction of incomerelated expenses is e 0 or e 2,000 (high differences in both attributes).

4.4 Results
4.4.1 Analysis of Ranking Behavior (Hypothesis H1)
To test hypothesis H1, it was analyzed whether the empirically observed rank order of the
stimuli matched the prediction of the rational model (net income maximizing homo oeconomicus).
The aim of a “calculating” rational investor is to minimize their tax burden. The tax burdens
of the six stimuli can be calculated using equation (1) and are shown in Table 4 below.
The rational ranking is given as follows:
D  B  F  E  A  C.
This ranking applies to both the setting with the high and the setting with the low differences
in tax rates and income-related expenses.
To reduce their cognitive strain, the individuals may have use a simple heuristic instead of
computation. In section 3 the anchor heuristic and lexicographical heuristic were highlighted.
One can only recognize whether the ranking is lexicographical.
conducted interviews.
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Stimulus

Tax burden niveau
effect “high” (e)

Tax burden niveau
effect “low” (e)

A
B
C
D
E
F

3,000
2,400
3,500
2,000
2,800
2,500

2,700
2,430
2,900
2,250
2,610
2,500

Table 4: Tax burden
Sequence

Subjects (%)

Rational

9.4

Lexikographical
1st tax rate, 2nd income-related expenses
1st income-related expenses, 2nd tax rate

Other sequences

35.0
21.7
33.9

Total

100.0
Table 5: Percentage of subjects per ranking

If individuals rank lexicographically first according to tax rate and subsequently according
to income-related expenses, then the following ranking results, which differs from the rational
ranking:
D  F  B  A  E  C.
Although our theory predicts that the lexicographical ranking should first follow the tax rate,
it should be tested whether there are individuals whose lexicographic ranking uses incomerelated expenses as the primary decision criterion. If the stimuli are lexicographically ranked
first according to deduction of income-related expenses and then to tax rate, then the following
ranking results, which also differ from the rational ranking:
D  B  E  F  A  C.
The values were chosen in such a manner that there is a clear distinction between rational
and lexicographical ranking.
An overview of the proportion of rankings in the sample is shown in Table 5.
From Table 5 it is apparent that a surprising number, more than 90% of subjects, decided
against the rational ranking. Only 9.4% (41 individuals) followed the predictions based on the
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model of rational net income maximization.9 Hypothesis H1 is therefore rejected. The model
of homo oeconomicus, which dominates in economic research, cannot explain the behavior of
most individuals.
Table 5 also shows that more than half of the subjects ranked the stimuli lexicographically.
A good third of all subjects ordered the tax reform alternatives lexicographically by tax rate.
Contrary to our assumption, 21.7% of the individuals used a lexicographical heuristic in which
income-related expenses were the dominant criterion. The probability of randomly achieving
one of the two lexicographical sequences is 1.7%. Of the group of 434 subjects, seven could
have arrived at a lexicographical sequence by randomly ordering the stimuli. One can therefore
assume that the two lexicographical heuristics were consciously chosen.10 For the majority
of individuals it appears unattractive, even under these highly simplified fiscal conditions, to
determine the tax burden precisely. Instead they prefer to rely on a simple heuristic.
4.4.2 Overestimation of the Importance of Changes in Tax Rate (Hypothesis H2)
According to hypothesis H2, the use of heuristics leads to an overestimation of the relative
importance of the tax rate. In order to test H2 a conjoint analysis was conducted. For this
purpose, the total utility of the stimuli was first derived from the individual ranking order of
each subject. To this end the stimulus with the lowest rank was assigned the highest utility,
while the stimulus with the highest rank was given the lowest total utility. Metric part-worth
utility for the attribute levels was determined using the calculated total utility and the ordinary
least squares method.11
In general, an additive model is recommended for the correlation between total utility and
part-worth utility, which means that the sum of the part-worth utilities of a stimulus corresponds to its total utility. This follows from the basic assumption that the explanatory variables
do not interact (see Hair et al. , 2008). This leads to the following relationship:
Ûi, j = β̂0,i + β̂1,i x1, j + β̂2,i x2, j + β̂3,i x3, j
where Ûi, j represents the estimated total utility of the i-th subject in the j-th tax system. β̂0,i
is the estimated constant and β̂1,i to β̂3,i are the estimations of the part-worth utilities. The
dummy variables x1, j , x2, j and x3, j take on a value of one if the observed stimulus contains the
low tax rate, the middle tax rate, and the full deduction of income-related expenses, respectively.
However, an (at least theoretical) interaction between the two attributes tax rate and incomerelated expenses results from equation (1) for the tax burden
9 The probability of randomly achieving a rational sequence is 0.83%.

A binomial test shows that the percentage
of the rational sequence cannot be the result of pure random selection (p < 0.01).
10 In this case a binomial test also confirms that the percentage of lexicographical sequences cannot be the result
of pure random selection (p < 0.01).
11 The subjects’ preference judgments, expressed through their rank ordering, have an ordinal measurement level.
Hence, one can apply a monotone variance analysis. However, the least squares method has proven to be very
robust in the estimation of part-worth utility values also in the case of ordinally scaled dependent variables
(see e.g. Green und Krieger , 1993, p. 478).
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Total utility
Full deduction

No deduction

low

middle

Nominal tax rate
high

Figure 2: Interaction effect between tax rate and deduction of income-related expenses

Bi = τiY − τi Di .
This interaction can be incorporated in the regression equation, in analogy to a linear model,
by multiplying the explanatory variables (see Louviere , 1988). Alternatively, interaction effects can be incorporated sequentially by estimating the interaction effects right after the main
effects (see e.g. Green et al. , 1978).
If one assumes the rational ranking of a homo oeconomicus, then it results in the interaction
between the attributes tax rate and deduction of income-related expenses shown in Figure 2.
The figure shows the total utility of the respective stimuli for the various tax rates depending
on the deduction of income-related expenses. Without interaction effect the two functions
would run parallel. Since the deduction of income-related expenses has a greater impact on
the tax burden for high tax rates than for low tax rates, the distance between the functions
widens as the tax rate increases.
However, since the two lines in figure 2 do not intersect, there is no crossover interaction
(see Green und Devita , 1974, p. 56).12 Thus, in line with previous research the interaction
can be neglected in the following analysis (see Carmone und Green , 1981, p. 93).
The relative importance of the attributes can be derived from the estimated part-worth utilities from the least squares method (Hair et al. , 2008) and is a measurement of the value that
a subject attaches to a attribute. The greater the change in the total utility of a stimulus when
the level changes for a given attribute, the higher the relative importance.
The standardized13 part-worth utility as well as the relative importance which results from
the sample of working individuals in Germany, are shown below in Table 6 along with the
part-worth utility and relative importance of a homo oeconomicus.
12 The

collected data displayed the same non-crossover interaction effect.
means that the part-worth utilities were transformed based on a uniform scale of measurement
and zero-point.

13 Standardized
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Estimated Part-worth

Relative importance

Rational

Sample

Rational

Sample

0.5625
0.2812
0.0000

0.6331
0.3166
0.0000

0.5625

0.6331

High deduction of income-related expenses 0.4375
Low deduction of income-related expenses 0.0000

0.3669
0.0000

0.4375

0.3669

Low tax rate
Medium tax rate
High tax rate

Table 6: Part-worth and relative importance of a rational sequence
Table 6 shows that subjects noticeably overestimated the relative importance of the tax
rate.14 Whereas for an economically rational acting individual one could determine a relative
importance of the tax rate of 56%, the corresponding relative importance of the subjects was on
average 63%. This difference is highly significant (p < 0.01), as shown by a t-Test. Hypothesis
H2 is therefore confirmed: the importance of changes in tax rates is overestimated, and the
importance of changes in the tax base is underestimated.
However, it must be pointed out that the degree of overestimation can vary widely. The
relative importance of the tax rate for individuals who conduct rankings lexicographically
based primarily on the tax rate can amount to 80%, whereas the relative importance for the
tax rate for other types of ranking only amounts to 63%. In addition, there were individuals
(32.5% of the total sample) who underestimated the relative importance of the tax rate. These
individuals included especially those who ranked the stimuli first according to income-related
expenses and therefore attached a relative importance of only 40% to the tax rate.
4.4.3 Analysis of the Influential Factors (Hypotheses H3-H5)
In order to identify factors which explain the importance of the tax rate, we first calculate
the relative importance for the four groups—corresponding to the differences in niveau and
position effects. The resulting values are shown in Table 7 below.
It becomes obvious that the importance of the tax rate was overestimated, and conversely
that the importance of the deduction of income-related expenses was underestimated in all
groups. With the exception of the group that was told the tax rate last and had low differences
in tax rates and income-related expenses, the deviations from the rational conclusion are highly
significant (p < 0.01).
One can also see from Table 7 that the overestimation of the importance of the tax rate is
14 In

the following, solely the relative importance of the attribute “nominal tax rate” will be examined, since this
can be used to derive all further values. The relative importance values add up to one. Hence the relative
importance of the attribute “allowable deduction of income-related expenses” is given by: 1 minus the relative
importance of the “nominal tax rate.” In addition, the largest standardized part-worth utility of a attribute trait
always corresponds to the relative importance of this attribute. The standardized part-worth utility of the
middle tax rate can be calculated as half of the relative importance of the tax rate.
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Position effect
Tax rate
named first

Tax rate
named last

High differences in tax rates and income-related expenses

0.6996∗∗∗

0.6021∗∗∗

Low differences in tax rates and income-related expenses

0.6736∗∗∗

0.5829

Niveau effect

Table 7: Relative importances of tax rate (compared to a rational value of 0.5625)
highly significantly larger (p < 0.01) when the subjects are presented with the tax rate first.
The relative importance of the tax rate amounted to 70% (67%) when mentioned first and only
60% (58%) when mentioned last. This confirms that information mentioned first often acts
as an anchor (see Hogarth und Einhorn , 1992). The importance of the attribute tax rate is
dependent upon its position within the stimulus. This is consistent with the definition of the
position effect in section 3. This effect can be quantified through the difference in relative
importances for the two settings “tax rate mentioned first” and “tax rate mentioned last” and
amounts to between nine and ten percentage points. This shows that—contrary to traditional
economic theory—no descriptive invariance exists, but rather that framing effects can have a
considerable impact on preferences about tax reforms.
According to hypothesis H3, the overestimation of the relative importance of the tax rate
must increase when differences between the tax rates and deductions of income-related expenses increase. The theoretical explanation for this is that when the advantage of optimization declines, the use of heuristics increases. Table 7 reveals that there is no such niveau effect
because, given an increasing niveau effect, the relative importance for the tax rate went up
rather than down. Hypothesis H3 can therefore not be confirmed. The differences are not
significant, as two sample t-Tests show (p = 0.385 and p = 0.440 respectively). To directly
test the theory behind hypothesis H3 that a higher advantage of an exact calculation leads to a
greater likelihood of a rational ranking, we separately calculated the percentages of the rational, lexicographical, and other rankings for the individual groups and presented them in Table
8.
It emerged that, as predicted, the the percentage of individuals who decide rationally increases when the differences in tax rate and income-related expenses increase. However, this
increase is only significant when the tax rate is mentioned last.
It remains to be explained why despite the decrease in the use of heuristics with an increase
in the niveau effect hypothesis H3 cannot be confirmed, but rather that the relative importance
for the tax rate actually rises on average. The answer can be found by analyzing the distribution
of the type of rankings (Table 8) and the relative importance of the various types of ranking.
Indeed, the high percentage of “rational decision makers” leads in the case of a high niveau
effect to a lower overestimation of the relative importance of the tax rate. However, this
effect is overcompensated in the sense that when differences in tax rates increase, the tax rate
serves even more as an anchor and causes a greater relative importance of the tax rate. The
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Position effect
Sequence

Tax rate
named first (%)

Tax rate
named last (%)

High differences in
tax rates and
income-related
expenses

Rational
1st τ, 2nd D
1st D, 2nd τ
Other

4.5
43.9
15.2
36.4

18.9
24.3
21.0
35.8

Low differences in
tax rates and
income-related
expenses

Rational
1st τ, 2nd D
1st D, 2nd τ
Other

2.4
50.8
12.1
34.7

7.3
25.0
39.6
28.1

Niveau effect

Table 8: Percentage of rational, lexiographical, and other sequences
latter is shown in the groups where the tax rate is mentioned first, compared to the relative
importance of the tax rate for the other rankings. In this case the relative importance of the
tax rate increases significantly from 59.16% to 72.01%. In the groups where the tax rate
was mentioned last, the percentage of individuals who ranked lexicographically according to
income-related expenses dropped significantly with an increase in differences in tax rate.
In addition, one can see from Table 8 that the percentage of individuals who ranked rationally increases when the tax rate is mentioned last. With a high (low) niveau effect the increase
in rational decision makers is highly (slightly) significant. One possible explanation for the
increased percentage of rational decision makers could be that the individuals consider the tax
rate to be more important, as predicted in theory. If they receive the information regarding the
deduction of income-related expenses first, this conflicts with their subjective classification of
importance, which causes them to conduct exact calculations rather than to rely on a heuristic.
According to hypothesis H4, individuals are more likely to decide based on the actual tax
burden when they have a higher education level. Table 9 illustrates that individuals with (at
least) a university-entrance qualification are more likely to arrive at a rational ranking than
individuals without. The percentage of individuals with a university-entrance qualification
who rank rationally amounts to 41%, compared to 35% of individuals who do not rank rationally. It appears that higher education has the theoretically predicted effect. However, a
logistic regression (see Table 10) shows that the influence of a school leaving certificate is not
significant (p > 0.4). Hypothesis H4 can therefore not be confirmed. The education level has
no significant influence on the probability of creating a rational sequence.
Besides tax knowledge, the likelihood of ranking rationally is significantly influenced only
by the time spent on the ranking as well as the fact that additional calculations are made.
15 We

asked the individuals for an estimation of the actual German income tax rate for some specific levels
of income. Individuals are considered “very good” whose estimation errors are less than by 95% of the
remaining individuals.
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Rational sequence

With university-entrance qualification
Above average knowledge of tax law (self-assessment)
Very good15 knowledge of tax law (income tax rates)∗∗
Tax return self-prepared∗
Time required for sequence (average in minutes)∗∗∗
Additional calculation conducted∗
Gender (male)
Age (average in years)
Self-employed
Net income < e 1,000/month

Yes

No

41 %
12%
48.01
37%
10.55
44%
51%
38
12%
41%

35 %
10%
47.13
23%
7.24
9%
54%
40
15%
34%

Table 9: Influential factors ”rational decision” (descriptive analysis)
Education, gender, age, income, and the type of occupation (self-employed/not self-employed)
have no significant influence over whether someone behaves rationally based on economic
theory or uses decision heuristics (see Table 10).
4.4.4 Simulation of voters’ percentage
The subjects were presented with the various alternatives as possible options for a future tax
policy. Accordingly, it makes sense to conduct an simulated election based on the collected
preference judgments of the conjoint analysis. To determine the voters’ percentage for the
individual alternatives, an assumption must be made about the correlation between the ranking
order (preference) of the individual and their actual voting behavior. It must be determined
whether the subject always chooses the most preferred tax system or if every tax system has a
positive probability of election.
The first case is considered a deterministic model (“first choice”). Thereby the probability
of voting for the most strongly preferred stimulus is one. All other stimuli have an election
probability of zero. The total voters’ percentage of a tax system corresponds to the number of
subjects with first preference for this tax system divided by the total number of subjects. The
percentages using the first choice model are shown in Table 11.17 It shows that the absolute
majority of votes are allotted to stimulus F, although this does not have the lowest actual tax
burden18 . If the first choice model accurately describes voting behavior, then politicians could
16 Nagelkerke’s

R2 is about 20% for all three logistic regressions. The estimation can therefore be considered
acceptable. The variance inflation factor (VIF) assumes the values 1.07 and 1.25 for all variables. Multicollinearity is therefore not given.
17 Stimulus D was eliminated from the analysis. Since we gave this as the first preference, its voters’ percentage
in the first choice model would be 100%. A comparison of the other stimuli is therefore only possible without
considering this tax system.
18 The tax burdens for a high niveau effect are presented. The tax burdens for a low niveau effect are shown in
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Dependent variable: Rational sequence (dummy)
Independent variable

β coefficients (Standard error)

Constants
With university-entrance qualification

−3.396∗∗∗
(0.820)

−3.350∗∗∗
(0.805)

−3.252∗∗∗
(0.798)

0.254
(0.394)

0.178
(0.400)

0.313
(0.390)
0.552
(0.564)

Above average knowledge of tax law (self-assessment)
1.852∗∗∗
(0.605)

Very good knowledge of tax law (income tax rates)
Tax return self-prepared

0.836∗∗
(0.410)

Time required for sequence

0.097∗∗
(0.039)

0.107∗∗∗
(0.039)

0.097∗∗
(0.038)

Additional calculation conducted

1.557∗∗∗
(0.411)

1.676∗∗∗
(0.415)

1.610∗∗∗
(0.410)

Gender

−0.262
(0.372)

−0.175
(0.366)

−0.191
(0.370)

Age

−0.011
(0.015)

−0.011
(0.015)

−0.009
(0.015)

Self-employed

−0.234
(0.588)

−0.063
(0.592)

−0.251
(0.583)

0.488
(0.404)

0.262
(0.393)

0.303
(0.391)

425

425

425

0.194

0.210

0.180

Net income < e 1,000/month
N
Nagelkerke’s R2

Table 10: Influential factors ”rational decision” (results of logistic regression16 )
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Position

Stimulus

Votes (%)

Tax burden (e)

1
2
3
4
5

F
B
E
A
C

55.10
44.40
0.50
0.00
0.00

2,500
2,400
2,800
3,000
3,500

Table 11: Percentages of votes (first choice model)
combine increasing tax revenues with a drop in the perceived tax burden by broadening the
tax base and decreasing the tax rate.
By contrast, if one considers it more realistic for individuals to assign a positive probability of election to every tax system, then a probabilistic model must be used.19 Among such
models, the logit model and the Bradley-Terry-Luce (BTL) model are the most widely used
(see Green und Krieger , 1988). The logit model assumes a logistic correlation between the
estimated total utility and the probability of election. Stimuli with small total utility therefore
receive a lower probability of election than in the Bradley-Terry-Luce model. Stimuli with
higher total utility receive a higher probability of election accordingly. The BTL model assumes a linear relationship between the estimated total utility and the probability of election.
The estimated total utility of the stimulus is set in relation to the sum of the total utility of all
stimuli. The probabilities are determined on an individual level in analogy to the first choice
model. The voters’ percentage is calculated as the average probability of all subjects.
The results by use of the two probabilistic models are shown in Tables 12 and 1320 . Similar
to the first choice model, in the logit model the voters’ percentage for stimulus F (lower tax
rate, no deduction of income related expenses) is higher than the voters’ percentage for stimulus B (middle tax rate, full deduction of income related expenses), although the actual tax
burden is lower for the latter stimulus (see Table 12). It is therefore possible within the logit
model to raise the voters’ percentage and simultaneously increase tax revenue. Only in the
BTL model do the election results match the rational ranking (see Table 13).

5 Discussion
The aim of this article was to test whether changes in the nominal tax rate influence the perceived tax burden differently than do changes in the tax base. We consider hypothetical tax
Table 4.
biggest advantage of the first choice model is its invariance compared to linear transformation of the
utility values. The disadvantage is that only the most strongly preferred stimuli have a positive probability
of election. By contrast, so-called probabilistic models assign every tax system a positive probability of
election. Therefore they are not invariant compared to linear transformation (see e.g. Green und Krieger ,
1988, p. 116).
20 The tax burdens for a high niveau effect are presented. The tax burdens for a low niveau effect are shown in
Table 4.

19 The
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Position

Stimulus

Votes (%)

Tax burden (e)

1
2
3
4
5
6

D
F
B
E
A
C

74.10
19.81
16.84
5.00
3.33
0.74

2,000
2,500
2,400
2,800
3,000
3,500

Table 12: Percentages of votes (logit model)
Position

Stimulus

Votes (%)

Tax burden (e)

1
2
3
4
5
6

D
B
F
E
A
C

28.12
20.82
19.81
13.53
12.52
5.22

2,000
2,400
2,500
2,800
3,000
3,500

Table 13: Percentages of votes (BTL model)
reform alternatives, which differed in terms of the amount of the nominal tax rate and the
allowed deduction of income-related expenses for a given income. This setting could reflect,
for example, the decision between a final and a non-final withholding tax on interest income
as well as the decision to discontinue the option for workers to itemize deductions of incometax purposes. If an individual behaves rationally according to traditional economic theory, it
makes no difference whether their tax rate or (by equal measure) their tax base changes. The
actual (effective) tax burden is solely relevant for the homo oeconomicus. By contrast, if one
takes into account that individuals tend to avoid cognitive strain and instead use simplified decision heuristics that (may) lead to suboptimal but individually satisfying solutions, changes
in the tax rate may influence the perceived tax burden more strongly than do changes in the
tax base.
In order to empirically test the hypothesis about the use of heuristics and the resulting
overestimation of the importance of changes in tax rates, we conducted a conjoint analysis
covering 467 German working individuals. The sample was drawn in such a manner that the
criteria gender, age, education, and monthly net income matched the total German working
population. The results revealed that the homo oeconomicus model that prevails in economic
theory predicted the behavior of less than 10% of the subjects accurately. The majority of
the subjects used decision heuristics. Hypothesis H1, which states that individuals decide
rationally, must therefore be rejected. As predicted in theory (hypothesis H2), the use of
heuristics led to a noticeable overestimation of the relative importance of changes in tax rates
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and to an underestimation of the importance of changes in the tax base.
It follows from our theoretical discussion that the use of heuristics should decrease when
an exact calculation is more valuable. We assumed therefore that with increasing differences
in the tax rate and in income-related expenses between the alternatives and hence increasing
differences in tax burdens, the overestimation of the relative importance of the tax rate should
also decline (hypothesis H3). This hypothesis could not be confirmed. Indeed it was shown
according to our assumption that individuals are more likely to decide rationally when there
is an increase in the advantage of exact calculations. However, large differences in tax rates
between the alternatives simultaneously increased the importance of the tax rate as “anchor
information”. This led to an opposing effect, which actually led to a (non-significant) rise in
the overestimation of the relative importance of the tax rate.
Framing effects were of particular importance in the overestimation of the effects of tax
rate changes. We were able to show that the overestimation increased considerably when
information about the tax rate was mentioned first. The relative importance of the tax rate
increased by nine to ten percentage points due to this position effect alone. In contrast to
traditional theory, in reality there is no descriptive invariance.
An analysis of the influential factors on the decision making behavior of the subjects yielded
that the probability of deciding rationally based on the actual tax burden increased with a rise
in tax knowledge. This corresponds to our hypothesis H5, which we formulated based on the
assumption that with an increase in tax knowledge the cognitive strain involved in an exact calculation should decrease. Along a similar train of thought, we assumed a positive correlation
between education level and the probability to decide rationally (hypothesis H4). It became
apparent from the data that the measured effect is consistent with our hypothesis. However a
significant correlation could not be established. Further research is needed in this area, as it
is unclear whether the lack of significance is due to the low number of rationally acting individuals or whether the education level truly has no influence on the choice between rational
optimization and heuristic (regarding the influence of intelligence on the use of heuristics see
Bröder , 2003).
According to the existing data, the influence of education level on the probability of rational
decision making is not significant; neither is the influence of gender, age, income, and kind of
employment (self-employed/not self-employed).
What relevance do the results have for fiscal policy? We were able to show that politicians
could simultaneously increase tax revenues and reduce the perceived tax burden for taxpayers.
In a simulated election, a tax policy including a decrease in the nominal tax rates and simultaneous broadening of the tax base (“tax-cut-cum-base-broadening”) could win against a tax
system with a lower actual tax burden. Consistent with the identified position effect, politicians who emphasize a decrease in the nominal tax rate when presenting their fiscal policy
program can reduce the perceived tax burden solely through the display format.
These results offer starting points for further research. It could be tested, for example, how
basic conditions are institutionally developed in order to encourage a rational perception of
tax policy or at least to inhibit the exploitation of taxpayers’ biased perceptions by politicians.
The results are also important in the analysis of economic decision effects. Since models in
tax research mostly assume that individuals act rationally and integrate the actual tax burden
into their decisions, predictions from these models should be regarded with caution. It is to
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be expected, based on the existing results, that an individual facing a drop in income tax rate
and a simultaneous reduction by equal measure in their amount of deductable income-related
expenses would perceive a lower tax burden and therefore increase their labor supply, although
traditional economic theory predicts that labor supply would remain unchanged. The biased
perception of tax burdens in reality also implies that calculations of tax induced changes in
welfare are inapplicable when they are based on the assumption of rationality. However, the
welfare consequences of non-rational decision behavior are ambiguous. On the one hand,
an increase in tax burden which is not perceived as such leads to lower demand elasticity,
thus increasing efficiency. On the other hand, “spending too much on the good with a hidden
tax will leave less income for subsequent purchases—distorting individual consumption and
decreasing welfare” (Congdon et al. , 2009).
Finally, one should also consider the limitations of our study. The current study is a mere
preference measurement. Yet it is possible that stated preferences and actual decision making
behavior will differ. In order to test whether the subjects seriously considered the questions,
the time required for the preference ranking was measured. Subjects spent on average 7.6
minutes ranking the tax reform alternatives. This shows that subjects, despite the lack of
monetary incentives, took some time to rank the alternatives according to their preferences.
In addition, to increase the involvement of subjects we included the possibility for them to be
informed of the results of the research project.
Future research could address these limitations. In order to test whether the lack of monetary consequences influenced the current results, experimental tests could be conducted for
which incentive-compatible compensation would be paid. Further studies could also analyze
the impact of learning effects. For example, both Collins und Murphy (1995); Boylan und
Frischmann (2006) were able to show that with increased practice non-rational behavior diminishes but does not disappear entirely.
Moreover, we see a need for further research especially on whether the overestimation of
the importance of the nominal tax rate can also be confirmed for specialized decision makers
in companies. The findings of Buettner und Ruf (2007) already indicate that in this case, too,
it’s all about tax rates.
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Bröder, Arndt (2003) “Decision making with the “adaptive toolbox”: Influence of environmental structure, intelligence, and working memory load”, Journal of Experimental Psychology: Learning, Memory, and Cognition, 29 (4), 611–625.
Buettner, Thiess und Ruf, Martin (2007) “Tax incentives and the location of FDI: Evidence
from a panel of German multinationals”, International Tax and Public Finance, 14 (2),
151–164.
Carmone, Frank J. und Green, Paul E. (1981) “Model Misspecification in Multiattribute Parameter Estimation”, Journal of Marketing Research, 18 (1), 87–93.
Chetty, Raj; Looney, Adam und Kroft, Kory (2009) “Salience and Taxation: Theory and
Evidence”, The American Economic Review, 99 (4), 1145–1177.
Chrzan, Keith (1994) “Three Kinds of Order Effects in Choice-Based Conjoint Analysis”,
Marketing Letters, 5 (2), 165–172.
Collins, Julie H. und Murphy, Daniel P. (1995) “Experimental Evidence of the Effect of Tax
Rate Uncertainty on Security Prices, Investor Clienteles, and Tax Payments”, Journal of the
American Taxation Association, 17 (1), 1–25.
Congdon, William J.; Kling, Jeffrey R. und Mullainathan, Sendhil (2009) “Behavioral Economics and Tax Policy”, National Tax Journal, 62 (3), 375–386.
DelVecchio, Devon; Krishnan, H. Shanker und Smith, Daniel C. (2007) “Cents or Percent?
The Effects of Promotion Framing on Price Expectations and Choice”, Journal of Marketing, 71 (3), 158–170.
Devereux, Michael P.; Griffith, Rachel und Klemm, Alexander D. (2002) “Corporate income
tax reforms and international tax competition”, Economic Policy, 17 (35), 449–495.
Eckel, Catherine C.; Grossman, Philip J. und Johnston, Rachel M. (2005) “An experimental
test of the crowding out hypothesis”, Journal of Public Economics, 89 (8), 1543–1560.
Enrick, Norbert L. (1963) “A Pilot Study of Income Tax Consciousness”, National Tax Journal, 16, 169–173.
— (1964) “A Further Study of Income Tax Consciousness”, National Tax Journal, 17, 319–
321.

26

Epley, Nicholas und Gilovich, Thomas (2006) “The Anchoring-and-Adjustment Heuristic :
Why the Adjustments Are Insufficient”, Psychological Science, 17 (4), 311–318.
Estelami, Hooman (2003a) “The effect of price presentation tactics on consumer evaluation
effort of multi-dimensional prices”, Journal of Marketing Theory & Practice, 11 (2), 1–16.
— (2003b) “Strategic implications of a multi-dimensional pricing environment”, Journal of
Product & Brand Management, 12 (5), 322–334.
Finkelstein, Amy (2009) “E-ZTax: Tax Salience and Tax Rates”, The Quarterly Journal of
Economics, 124 (3), 969–1010.
Fujii, Edwin T. und Hawley, Clifford B. (1988) “On the accuracy of tax perceptions”, The
Review of Economics & Statistics, 70 (2), 344–347.
Gensemer, Bruce L.; Lean, Jane A. und Neenan, William B. (1965) “Awareness of marginal
income tax rates among high-income taxpayers”, National Tax Journal, 18 (3), 258–267.
Gigerenzer, Gerd (2008) “Why Heuristics Work”, Perspectives on Psychological Science,
3 (1), 20–29.
Gigerenzer, Gerd und Goldstein, Daniel G. (1996) “Reasoning the fast and frugal way: Models
of bounded rationality”, Psychological Review, 103 (4), 650–669.
Green, Paul E.; Carroll, J. Douglas und Carmone, Frank J. (1978) “Some new types of fractional factorial designs for marketing experiments”, Research in Marketing, 1, 99–122.
Green, Paul E. und Devita, Michael T. (1974) “A Complementarity Model of Consumer Utility
for Item Collections”, Journal of Consumer Research, 1 (3), 56–67.
Green, Paul E. und Krieger, Abba M. (1988) “Choice Rules and Sensitivity Analysis in Conjoint Simulators”, Journal of the Academy of Marketing Science, 16 (1), 114–127.
— (1993) “Conjoint Analysis with Product Positioning Applications”, in: Jehoshua Eliashberg und Gary L. Lilien (Hg.), Handbook of Operations Research Series, 467–515, NorthHolland, New York.
Green, Paul E. und Srinivasan, V. Seenu (1978) “Conjoint Analysis in Consumer Research:
Issues and Outlook”, Journal of Consumer Research, 5 (2), 103–122.
Green, Paul E.; Tull, Donald S. und Albaum, Gerald (1988) Research for marketing decisions,
5th Auflage, Prentice-Hall, Englewood Cliffs.
Griffith, Rachel und Klemm, Alexander D. (2004) “What has been the tax competition experience of the past 20 years?”, Tax Notes International, 34 (13), 1299–1316.
Hair, Joseph F.; Black, William C.; Babin, Barry J. und Anderson, Rolph E. (2008) Multivariate Data Analysis, 7th Auflage, Pearson Education, New York.

27

Haufler, Andreas und Schjelderup, Guttorm (2000) “Corporate tax systems and cross country
profit shifting”, Oxford Economic Papers, 52 (2), 306–325.
Hogarth, Robin M. und Einhorn, Hillel J. (1992) “Order effects in belief updating: The beliefadjustment model”, Cognitive Psychology, 24 (1), 1–55.
Hundsdoerfer, Jochen und Sichtmann, Christina (2009) “The importance of taxes in entrepreneurial decisions: An analysis of practicing physicians’ behavior”, Review of Managerial Science, 3 (1), 19–40.
Kim, Hyeong Min und Kramer, Thomas (2006) “The moderating effects of need for cognition
and cognitive effort on responses to multi-dimensional prices”, Marketing Letters, 17 (3),
193–203.
König, Heinz; Laisney, Francois; Lechner, Michael und Pohlmeier, Winfried (1995) “Tax
Illusion and Labour Supply of Married Women: Evidence from German Data”, KYKLOS,
48 (3), 347–368.
Krishna, Aradhna und Slemrod, Joel (2003) “Behavioral Public Finance: Tax Design as Price
Presentation”, International Tax and Public Finance, 10 (2), 189–203.
Louviere, Jordan J. (1988) Analyzing decision making: Metric conjoint analyzes, Sage Publications, Beverly Hills.
Luce, R. Duncan und Tukey, John W. (1964) “Simultaneous conjoint measurement: A new
type of fundamental measurement”, Journal of Mathematical Psychology, 1 (1), 1–27.
McCaffery, Edward J. und Baron, Jonathan (2003) “The Humpty Dumpty blues: Disaggregation bias in the evaluation of tax systems”, Organizational Behavior and Human Decision
Processes, 91 (2), 230–242.
Menges, Roland und Traub, Stefan (2009) “Who should pay the bill for promoting green
electricity? An experimental study on consumer preferences”, International Journal of
Environment and Pollution, 39 (1/2), 44–60.
Mill, John S. (1848) Principles of political economy, with some of their applications to social
philosophy, J.W. Parker, London.
Milliron, Valerie C. und Toy, Daniel R. (1988) “Tax Compliance: An Investigation of Key
Features”, Journal of the American Taxation Association, 9 (2), 84–104.
Moran, Simone und Meyer, Joachim (2006) “Using context effects to increase a leader’s advantage: What set of alternatives should be included in the comparison set?”, International
Journal of Research in Marketing, 23 (2), 141–154.
Morwitz, Vicki G.; Greenleaf, Eric A. und Johnson, Eric J. (1998) “Divide and prosper: Consumers’ reactions to partitioned prices”, Journal of Marketing Research, 35 (4), 453–463.

28

Rosen, Harvey S. (1976) “Taxes in a Labor Supply Model with Joint Wage-Hours Determination”, Econometrica, 44 (3), 485–507.
Rupert, Timothy J. und Fischer, Carol M. (1995) “An Empirical Investigation of Taxpayer
Awareness of Marginal Tax Rates”, Journal of the American Taxation Association, 17 (Supplement), 36–59.
Rupert, Timothy J.; Single, Louise E. und Wright, Arnold M. (2003) “The Impact of Floors
and Phase-Outs on Taxpayers’ Decisions and Understanding of Marginal Tax Rates”, Journal of the American Taxation Association, 25 (1), 72–86.
Rupert, Timothy J. und Wright, Arnold M. (1998) “The Use of Marginal Tax Rates in Decision
Making: The Impact of Tax Rate Visibility”, Journal of the American Taxation Association,
20 (2), 83–99.
Sausgruber, Rupert und Tyran, Jean-Robert (2005) “Testing the Mill hypothesis of fiscal illusion”, Public Choice, 122 (1/2), 39–68.
Shah, Anuj K. und Oppenheimer, Daniel M. (2008) “Heuristics made easy: An effortreduction framework”, Psychological Bulletin, 134 (2), 207–222.
Simon, Herbert A. (1990) “Invariants of Human Behavior”, Annual Review of Psychology,
41 (1), 1–20.
Tourangeau, Roger und Rasinski, Kenneth A. (1988) “Cognitive Processes Underlying Context Effects in Attitude Measurement”, Psychological Bulletin, 103 (3), 299–314.
Tversky, Amos und Kahneman, Daniel (1974) “Judgment under Uncertainty: Heuristics and
Biases”, Science, 185 (4157), 1124–1131.
Willner, Johan und Granqvist, Lena (2002) “The Impact on Efficiency and Distribution of a
Base-Broadening and Rate-Reducing Tax Reform”, International Tax and Public Finance,
9 (3), 273–294.
Yadav, Manjit S. (1994) “How Buyers Evaluate Product Bundles: A Model of Anchoring and
Adjustment”, Journal of Consumer Research, 21 (2), 342–353.

29

Bislang erschienene arqus Diskussionsbeiträge zur Quantitativen Steuerlehre
arqus Diskussionsbeitrag Nr. 1
Rainer Niemann / Corinna Treisch: Grenzüberschreitende Investitionen nach der
Steuerreform 2005 – Stärkt die Gruppenbesteuerung den Holdingstandort Österreich?
März 2005
arqus Diskussionsbeitrag Nr. 2
Caren Sureth / Armin Voß: Investitionsbereitschaft und zeitliche Indifferenz bei
Realinvestitionen unter Unsicherheit und Steuern
März 2005
arqus Diskussionsbeitrag Nr. 3
Caren Sureth / Ralf Maiterth: Wealth Tax as Alternative Minimum Tax ? The Impact
of a Wealth Tax on Business Structure and Strategy
April 2005
arqus Diskussionsbeitrag Nr. 4
Rainer Niemann: Entscheidungswirkungen der Abschnittsbesteuerung in der
internationalen Steuerplanung – Vermeidung der Doppelbesteuerung,
Repatriierungspolitik, Tarifprogression –
Mai 2005
arqus Diskussionsbeitrag Nr. 5
Deborah Knirsch: Reform der steuerlichen Gewinnermittlung durch Übergang zur
Einnahmen-Überschuss-Rechnung – Wer gewinnt, wer verliert? –
August 2005
arqus Diskussionsbeitrag Nr. 6
Caren Sureth / Dirk Langeleh: Capital Gains Taxation under Different Tax Regimes
September 2005
arqus Diskussionsbeitrag Nr. 7
Ralf Maiterth: Familienpolitik und deutsches Einkommensteuerrecht – Empirische
Ergebnisse und familienpolitische Schlussfolgerungen –
September 2005
arqus Diskussionsbeitrag Nr. 8
Deborah Knirsch: Lohnt sich eine detaillierte Steuerplanung für Unternehmen? – Zur
Ressourcenallokation bei der Investitionsplanung –
September 2005
arqus Diskussionsbeitrag Nr. 9
Michael Thaut: Die Umstellung der Anlage der Heubeck-Richttafeln von Perioden- auf
Generationentafeln – Wirkungen auf den Steuervorteil, auf Prognoserechnungen und
auf die Kosten des Arbeitgebers einer Pensionszusage
September 2005

arqus Diskussionsbeitrag Nr. 10
Ralf Maiterth / Heiko Müller: Beurteilung der Verteilungswirkungen der "rot-grünen"
Einkommensteuerpolitik – Eine Frage des Maßstabs –
Oktober 2005
arqus Diskussionsbeitrag Nr. 11
Deborah Knirsch / Rainer Niemann: Die Abschaffung der österreichischen
Gewerbesteuer als Vorbild für eine Reform der kommunalen Steuern in Deutschland?
November 2005
arqus Diskussionsbeitrag Nr. 12
Heiko Müller: Eine ökonomische Analyse der Besteuerung von Beteiligungen nach
dem Kirchhof'schen EStGB
Dezember 2005
arqus Diskussionsbeitrag Nr. 13
Dirk Kiesewetter: Gewinnausweispolitik internationaler Konzerne bei Besteuerung
nach dem Trennungs- und nach dem Einheitsprinzip
Dezember 2005
arqus Diskussionsbeitrag Nr. 14
Kay Blaufus / Sebastian Eichfelder: Steuerliche Optimierung der betrieblichen
Altersvorsorge: Zuwendungsstrategien für pauschaldotierte Unterstützungskassen
Januar 2006
arqus Diskussionsbeitrag Nr. 15
Ralf Maiterth / Caren Sureth: Unternehmensfinanzierung, Unternehmensrechtsform
und Besteuerung
Januar 2006
arqus Diskussionsbeitrag Nr. 16
André Bauer / Deborah Knirsch / Sebastian Schanz: Besteuerung von
Kapitaleinkünften – Zur relativen Vorteilhaftigkeit der Standorte Österreich,
Deutschland und Schweiz –
März 2006
arqus Diskussionsbeitrag Nr. 17
Heiko Müller: Ausmaß der steuerlichen Verlustverrechnung - Eine empirische Analyse
der Aufkommens- und Verteilungswirkungen
März 2006
arqus Diskussionsbeitrag Nr. 18
Caren Sureth / Alexander Halberstadt: Steuerliche und finanzwirtschaftliche Aspekte
bei der Gestaltung von Genussrechten und stillen Beteiligungen als
Mitarbeiterkapitalbeteiligungen
Juni 2006

arqus Diskussionsbeitrag Nr. 19
André Bauer / Deborah Knirsch / Sebastian Schanz: Zur Vorteilhaftigkeit der
schweizerischen Besteuerung nach dem Aufwand bei Wegzug aus Deutschland
August 2006
arqus Diskussionsbeitrag Nr. 20
Sebastian Schanz: Interpolationsverfahren am Beispiel der Interpolation der deutschen
Einkommensteuertariffunktion 2006
September 2006
arqus Diskussionsbeitrag Nr. 21
Rainer Niemann: The Impact of Tax Uncertainty on Irreversible Investment
Oktober 2006
arqus Diskussionsbeitrag Nr. 22
Jochen Hundsdoerfer / Lutz Kruschwitz / Daniela Lorenz: Investitionsbewertung bei
steuerlicher Optimierung der Unterlassensalternative und der Finanzierung
Januar 2007, überarbeitet November 2007
arqus Diskussionsbeitrag Nr. 23
Sebastian Schanz: Optimale Repatriierungspolitik. Auswirkungen von
Tarifänderungen auf
Repatriierungsentscheidungen bei Direktinvestitionen in Deutschland und Österreich
Januar 2007
arqus Diskussionsbeitrag Nr. 24
Heiko Müller / Caren Sureth: Group Simulation and Income Tax Statistics - How Big
is the Error?
Januar 2007
arqus Diskussionsbeitrag Nr. 25
Jens Müller: Die Fehlbewertung durch das Stuttgarter Verfahren – eine
Sensitivitätsanalyse der Werttreiber von Steuer- und Marktwerten
Februar 2007
arqus Diskussionsbeitrag Nr. 26
Thomas Gries / Ulrich Prior / Caren Sureth: Taxation of Risky Investment and
Paradoxical Investor Behavior
April 2007, überarbeitet Dezember 2007
arqus Diskussionsbeitrag Nr. 27
Jan Thomas Martini / Rainer Niemann / Dirk Simons: Transfer pricing or formula
apportionment? Taxinduced distortions of multinationals’ investment and production
decisions
April 2007
arqus Diskussionsbeitrag Nr. 28
Rainer Niemann: Risikoübernahme, Arbeitsanreiz und differenzierende Besteuerung
April 2007

arqus Diskussionsbeitrag Nr. 29
Maik Dietrich: Investitionsentscheidungen unter Berücksichtigung der
Finanzierungsbeziehungen bei Besteuerung einer multinationalen Unternehmung nach
dem Einheitsprinzip
Mai 2007
arqus Diskussionsbeitrag Nr. 30
Wiebke Broekelschen / Ralf Maiterth: Zur Forderung einer am Verkehrswert
orientierten Grundstücksbewertung –Eine empirische Analyse
Mai 2007
arqus Diskussionsbeitrag Nr. 31
Martin Weiss: How Well Does a Cash-Flow Tax on Wages Approximate an Economic
Income Tax on Labor Income?
Juli 2007
arqus Diskussionsbeitrag Nr. 32
Sebastian Schanz: Repatriierungspolitik unter Unsicherheit. Lohnt sich die
Optimierung?
Oktober 2007
arqus Diskussionsbeitrag Nr. 33
Dominik Rumpf / Dirk Kiesewetter / Maik Dietrich: Investitionsentscheidungen und
die Begünstigung nicht entnommener Gewinne nach § 34a EStG
November 2007, überarbeitet März 2008
arqus Diskussionsbeitrag Nr. 34
Deborah Knirsch / Rainer Niemann: Allowance for Shareholder Equity –
Implementing a Neutral Corporate Income Tax in the European Union
Dezember 2007
arqus Diskussionsbeitrag Nr. 35
Ralf Maiterth/ Heiko Müller / Wiebke Broekelschen: Anmerkungen zum typisierten
Ertragsteuersatz des IDW in der objektivierten Unternehmensbewertung
Dezember 2007
arqus Diskussionsbeitrag Nr. 36
Timm Bönke / Sebastian Eichfelder: Horizontale Gleichheit im AbgabenTransfersystem: Eine Analyse äquivalenter Einkommen von Arbeitnehmern in
Deutschland
Januar 2008
arqus Diskussionsbeitrag Nr. 37
Deborah Knirsch / Sebastian Schanz: Steuerreformen durch Tarif- oder Zeiteffekte?
Eine Analyse am Beispiel der Thesaurierungsbegünstigung für Personengesellschaften
Januar 2008

arqus Diskussionsbeitrag Nr. 38
Frank Hechtner / Jochen Hundsdoerfer: Die missverständliche Änderung der
Gewerbesteueranrechnung nach § 35 EStG durch das Jahressteuergesetz 2008
– Auswirkungen für die Steuerpflichtigen und für das Steueraufkommen
Februar 2008
arqus Diskussionsbeitrag Nr. 39
Alexandra Maßbaum / Caren Sureth: The Impact of Thin Capitalization Rules on
Shareholder Financing
Februar 2008
arqus Diskussionsbeitrag Nr. 40
Rainer Niemann / Christoph Kastner: Wie streitanfällig ist das österreichische
Steuerrecht? Eine empirische Untersuchung der Urteile des österreichischen
Verwaltungsgerichtshofs nach Bemessungsgrundlagen-, Zeit- und Tarifeffekten
Februar 2008
arqus Diskussionsbeitrag Nr. 41
Robert Kainz / Deborah Knirsch / Sebastian Schanz: Schafft die deutsche oder
österreichische Begünstigung für thesaurierte Gewinne höhere Investitionsanreize?
März 2008
arqus Diskussionsbeitrag Nr. 42
Henriette Houben / Ralf Maiterth: Zur Diskussion der Thesaurierungsbegünstigung
nach § 34a EStG
März 2008
arqus Diskussionsbeitrag Nr. 43
Maik Dietrich / Kristin Schönemann: Steueroptimierte Vermögensbildung mit RiesterRente und Zwischenentnahmemodell unter Berücksichtigung der Steuerreform
2008/2009
März 2008
arqus Diskussionsbeitrag Nr. 44
Nadja Dwenger: Tax loss offset restrictions – Last resort for the treasury? An empirical
evaluation of tax loss offset restrictions based on micro data.
Mai 2008
arqus Diskussionsbeitrag Nr. 45
Kristin Schönemann / Maik Dietrich: Eigenheimrentenmodell oder
Zwischenentnahmemodell – Welche Rechtslage integriert die eigengenutzte Immobilie
besser in die Altersvorsorge?
Juni 2008
arqus Diskussionsbeitrag Nr. 46
Christoph Sommer: Theorie der Besteuerung nach Formula Apportionment −
Untersuchung auftretender ökonomischer Effekte anhand eines Allgemeinen
Gleichgewichtsmodells
Juli 2008

arqus Diskussionsbeitrag Nr. 47
André Bauer / Deborah Knirsch / Rainer Niemann / Sebastian Schanz: Auswirkungen
der deutschen Unternehmensteuerreform 2008 und der österreichischen
Gruppenbesteuerung auf den grenzüberschreitenden Unternehmenserwerb
Juli 2008
arqus Diskussionsbeitrag Nr. 48
Dominik Rumpf: Zinsbereinigung des Eigenkapitals im internationalen
Steuerwettbewerb – Eine kostengünstige Alternative zu „Thin Capitalization Rules“?
August 2008
arqus Diskussionsbeitrag Nr. 49
Martin Jacob: Welche privaten Veräußerungsgewinne sollten besteuert werden?
August 2008
arqus Diskussionsbeitrag Nr. 50
Rebekka Kager/ Deborah Knirsch/ Rainer Niemann: Steuerliche Wertansätze als
zusätzliche Information für unternehmerische Entscheidungen? − Eine Auswertung
von IFRS-Abschlüssen der deutschen DAX-30- und der österreichischen ATXUnternehmen − August 2008
arqus Diskussionsbeitrag Nr. 51
Rainer Niemann / Caren Sureth: Steuern und Risiko als substitutionale oder
komplementäre Determinanten unternehmerischer Investitionspolitik? − Are taxes
and risk substitutional or complementary determinants of entrepreneurial investment
policy?
August 2008
arqus Diskussionsbeitrag Nr. 52
Frank Hechtner / Jochen Hundsdoerfer: Steuerbelastung privater Kapitaleinkünfte
nach Einführung der Abgeltungsteuer unter besonderer Berücksichtigung der
Günstigerprüfung: Unsystematische Grenzbelastungen und neue
Gestaltungsmöglichkeiten
August 2008
arqus Diskussionsbeitrag Nr. 53
Tobias Pick / Deborah Knirsch / Rainer Niemann: Substitutions- oder
Komplementenhypothese im Rahmen der Ausschüttungspolitik schweizerischer
Kapitalgesellschaften – eine empirische Studie
August 2008
arqus Diskussionsbeitrag Nr. 54
Caren Sureth / Michaela Üffing: Proposals for a European Corporate Taxation and
their Influence on Multinationals’ Tax Planning
September 2008

arqus Diskussionsbeitrag Nr. 55
Claudia Dahle / Caren Sureth: Income-related minimum taxation concepts and their
impact on corporate investment decisions
Oktober 2008
arqus Diskussionsbeitrag Nr. 56
Dennis Bischoff / Alexander Halberstadt / Caren Sureth: Internationalisierung,
Unternehmensgröße und Konzernsteuerquote
Oktober 2008
arqus Diskussionsbeitrag Nr. 57
Nadja Dwenger / Viktor Steiner: Effective profit taxation and the elasticity of the
corporate income tax base – Evidence from German corporate tax return data
November 2008
arqus Diskussionsbeitrag Nr. 58
Martin Jacob / Rainer Niemann / Martin Weiß: The Rich Demystified
– A Reply to Bach, Corneo, and Steiner (2008)
November 2008
arqus Diskussionsbeitrag Nr. 59
Martin Fochmann / Dominik Rumpf: – Modellierung von Aktienanlagen bei
laufenden Umschichtungen und einer Besteuerung von Veräußerungsgewinnen
Dezember 2008
arqus Diskussionsbeitrag Nr. 60
Corinna Treisch / Silvia Jordan: Eine Frage der Perspektive? – Die Wahrnehmung von
Steuern bei Anlageentscheidungen zur privaten Altersvorsorge
Dezember 2008
arqus Diskussionsbeitrag Nr. 61
Nadja Dwenger / Viktor Steiner: Financial leverage and corporate taxation
Evidence from German corporate tax return data
Februar 2009
arqus Diskussionsbeitrag Nr. 62
Ute Beckmann / Sebastian Schanz: Investitions- und Finanzierungsentscheidungen
in Personenunternehmen nach der Unternehmensteuerreform 2008
Februar 2009
arqus Diskussionsbeitrag Nr. 63
Sebastian Schanz/ Deborah Schanz: Die erbschaftsteuerliche Behandlung
wiederkehrender Nutzungen und Leistungen – Zur Vorteilhaftigkeit des § 23 ErbStG
März 2009
arqus Diskussionsbeitrag Nr. 64
Maik Dietrich: Wie beeinflussen Steuern und Kosten die Entscheidungen zwischen
direkter Aktienanlage und Aktienfondsinvestment?
März 2009

arqus Diskussionsbeitrag Nr. 65
Maik Dietrich / Kristin Schönemann: Unternehmensnachfolgeplanung innerhalb der
Familie: Schenkung oder Kauf eines Einzelunternehmens nach der
Erbschaftsteuerreform?
März 2009
arqus Diskussionsbeitrag Nr. 66
Claudia Dahle / Michaela Bäumer: Cross-Border Group-Taxation and Loss-Offset in
the EU - An Analysis for CCCTB (Common Consolidated Corporate Tax Base) and
ETAS (European Tax Allocation System) April 2009
arqus Diskussionsbeitrag Nr. 67
Kay Blaufus / Jochen Hundsdoerfer / Renate Ortlieb: Non scholae, sed fisco discimus?
Ein Experiment zum Einfluss der Steuervereinfachung auf die Nachfrage nach
Steuerberatung
Mai 2009
arqus Diskussionsbeitrag Nr. 68
Hans Dirrigl: Unternehmensbewertung für Zwecke der Steuerbemessung im
Spannungsfeld von Individualisierung und Kapitalmarkttheorie – Ein aktuelles
Problem vor dem Hintergrund der Erbschaftsteuerreform
Mai 2009
arqus Diskussionsbeitrag Nr. 69
Henriette Houben / Ralf Maiterth: Zurück zum Zehnten: Modelle für die nächste
Erbschaftsteuerreform
Mai 2009
arqus Diskussionsbeitrag Nr. 70
Christoph Kaserer / Leonhard Knoll: Objektivierte Unternehmensbewertung und
Anteilseignersteuern
Mai 2009
arqus Diskussionsbeitrag Nr. 71
Dirk Kiesewetter / Dominik Rumpf: Was kostet eine finanzierungsneutrale
Besteuerung von Kapitalgesellschaften?
Mai 2009
arqus Diskussionsbeitrag Nr. 72
Rolf König: Eine mikroökonomische Analyse der Effizienzwirkungen der
Pendlerpauschale
Mai 2009
arqus Diskussionsbeitrag Nr. 73
Lutz Kruschwitz / Andreas Löffler: Do Taxes Matter in the CAPM?
Mai 2009

arqus Diskussionsbeitrag Nr. 74
Hans-Ulrich Küpper: Hochschulen im Umbruch
Mai 2009
arqus Diskussionsbeitrag Nr. 75
Branka Lončarević / Rainer Niemann / Peter Schmidt: Die kroatische Mehrwertsteuer
– ursprüngliche Intention, legislative und administrative Fehlentwicklungen
Mai 2009
arqus Diskussionsbeitrag Nr. 76
Heiko Müller / Sebastian Wiese: Ökonomische Wirkungen der
Missbrauchsbesteuerung bei Anteilsveräußerung nach Sacheinlage in eine
Kapitalgesellschaft
Mai 2009
arqus Diskussionsbeitrag Nr. 77
Rainer Niemann / Caren Sureth: Investment effects of capital gains taxation under
simultaneous investment and abandonment flexibility
Mai 2009
arqus Diskussionsbeitrag Nr. 78
Deborah Schanz / Sebastian Schanz: Zur Unmaßgeblichkeit der Maßgeblichkeit
– Divergieren oder konvergieren Handels- und Steuerbilanz?
Mai 2009
arqus Diskussionsbeitrag Nr. 79
Jochen Sigloch: Ertragsteuerparadoxa – Ursachen und Erklärungsansätze
Mai 2009
arqus Diskussionsbeitrag Nr. 80
Hannes Streim / Marcus Bieker: Verschärfte Anforderungen für eine Aktivierung von
Kaufpreisdifferenzen – Vorschlag zur Weiterentwicklung der Rechnungslegung vor
dem Hintergrund jüngerer Erkenntnisse der normativen und empirischen AccountingForschung
Mai 2009
arqus Diskussionsbeitrag Nr. 81
Ekkehard Wenger: Muss der Finanzsektor stärker reguliert werden?
Mai 2009
arqus Diskussionsbeitrag Nr. 82
Magdalene Gruber / Nicole Höhenberger / Silke Höserle / Rainer Niemann:
Familienbesteuerung in Österreich und Deutschland – Eine vergleichende Analyse
unter Berücksichtigung aktueller Steuerreformen
Juni 2009
arqus Diskussionsbeitrag Nr. 83
Andreas Pasedag: Paradoxe Wirkungen der Zinsschranke
Juli 2009

arqus Diskussionsbeitrag Nr. 84
Sebastian Eichfelder: Bürokratiekosten der Besteuerung: Eine Auswertung der
empirischen Literatur
Juli 2009
arqus Diskussionsbeitrag Nr. 85
Wiebke Broekelschen / Ralf Maiterth: Gleichmäßige Bewertung von
Mietwohngrundstücken durch das neue steuerliche Ertragswertverfahren? Eine
empirische Analyse
September 2009
arqus Diskussionsbeitrag Nr. 86
Ute Beckmann / Sebastian Schanz: Optimale Komplexität von Entscheidungsmodellen
unter Berücksichtigung der Besteuerung – Eine Analyse im Fall der
Betriebsveräußerung
September 2009
arqus Diskussionsbeitrag Nr. 87
Wiebke Breokelschen/ Ralf Maiterth: Verfassungskonforme Bewertung von Ein- und
Zweifamilienhäusern nach der Erbschaftsteuerreform 2009?– Eine empirische Analyse
September 2009
arqus Diskussionsbeitrag Nr. 88
Martin Weiss: How Do Germans React to the Commuting Allowance?
October 2009
arqus Diskussionsbeitrag Nr. 89
Tobias Pick / Deborah Schanz / Rainer Niemann: Stock Price Reactions to Share
Repurchase Announcements in Germany – Evidence from a Tax Perspective
October 2009
arqus Diskussionsbeitrag Nr. 90
Wiekbe Broeckelschen: Welche Faktoren beeinflussen die Gleichmäßigkeit der
Bewertung von Mietwohngrundstücken?
November 2009
arqus Diskussionsbeitrag Nr. 91
Caren Sureth / Pia Vollert: Verschärfung der Verlustabzugsbeschränkung durch
§ 8c KStG und deren Einfluss auf den Erwerb von Anteilen an Kapitalgesellschaften
November 2009
arqus Diskussionsbeitrag Nr. 92
Martin Fochmann / Dirk Kiesewetter / Abdolkarim Sadrieh: The Perception of
Income Taxation on Risky Investments – an experimental analysis of different
methods of loss Compensation –
November 2009

arqus Diskussionsbeitrag Nr. 93
Nadja Dwenger: Corporate taxation and investment: Explaining investment dynamics
with form-level panel data
Dezember 2009
arqus Diskussionsbeitrag Nr. 94
Kristin Schönemann: Finanzierungsstrategien und ihre Auswirkungen auf den
Unternehmenswert deutscher Immobilien-Kapitalgesellschaften
Dezember 2009
arqus Diskussionsbeitrag Nr. 95
Henriette Houben / Ralf Maiterth: Inheritance tax-exempt transfer of German
businesses: Imperative or unjustified subsidy? – An empirical analysis
Dezember 2009
arqus Diskussionsbeitrag Nr. 96
Markus Diller / Andreas Löffler: Erbschaftsteuer und Unternehmensbewertung
Februar 2010
arqus Diskussionsbeitrag Nr. 97
Georg Schneider / Caren Sureth: The Impact of Profit Taxation on Capitalized
Investment with Options to Delay and Divest
Februar 2010
arqus Diskussionsbeitrag Nr. 98
Andreas Löffler / Lutz Kruschwitz: Ist Steuerminimierung irrational?
Februar 2010
arqus Diskussionsbeitrag Nr. 99
Martin Fochmann / Dirk Kiesewetter / Kay Blaufus / Jochen Hundsdoerfer /
Joachim Weimann: Tax Perception – an empirical survey
März 2010
arqus Diskussionsbeitrag Nr. 100
Tasja Klotzkowski / Alexandra Maßbaum / Caren Sureth: Zinsabzugsbeschränkung
durch die Zinsschranke, Fremdkapitalsteuerschild und unternehmerische
Kapitalstrukturentscheidungen
April 2010
arqus Diskussionsbeitrag Nr. 101
Frank Hechtner / Jochen Hundsdoerfer / Christian Sielaff: Zur Bedeutung von
Progressionseffekten für die Steuerplanung – Eine Analyse am Beispiel der
Thesaurierungsbegünstigung
April 2010
arqus Diskussionsbeitrag Nr. 102
Henriette Houben / Ralf Maiterth: ErbSiHM 0.1
April 2010

arqus Diskussionsbeitrag Nr. 103
Ralf Ewert / Rainer Niemann: Haftungsbeschränkungen, asymmetrische Besteuerung
und die Bereitschaft zur Risikoübernahme – Weshalb eine rechtsformneutrale
Besteuerung allokativ schädlich ist
Mai 2010
arqus Diskussionsbeitrag Nr. 104
Frank Hechtner: Zur Bedeutung von Grenzsteuersätzen bei der Beurteilung von
Tarifverwerfungen – Eine theoretische und empirische Analyse am Beispiel von
§ 32b EStG und § 34 EStG
Mai 2010
arqus Diskussionsbeitrag Nr. 105
Henriette Houben / Ralf Maiterth / Heiko Müller: Aufkommens- und
Verteilungsfolgen des Ersatzes des deutschen einkommensteuerlichen Formeltarifs
durch einen Stufentarif
Juni 2010
arqus Diskussionsbeitrag Nr. 106
Kay Blaufus / Jonathan Bob / Jochen Hundsdoefer / Dirk Kiesewetter /
Joachim Weimann: It’s All About Tax Rates – An Empirical Study of Tax Perception
November 2009

Impressum:
Arbeitskreis Quantitative Steuerlehre, arqus, e.V.
Vorstand: Prof. Dr. Jochen Hundsdoerfer,
Prof. Dr. Dirk Kiesewetter, Prof. Dr. Ralf Maiterth
Sitz des Vereins: Berlin
Herausgeber: Kay Blaufus, Jochen Hundsdoerfer, Dirk
Kiesewetter, Rolf J. König, Lutz Kruschwitz, Andreas
Löffler, Ralf Maiterth, Heiko Müller, Rainer Niemann,
Deborah Schanz, Caren Sureth, Corinna Treisch
Kontaktadresse:
Prof. Dr. Caren Sureth, Universität Paderborn, Fakultät
für Wirtschaftswissenschaften,
Warburger Str. 100, 33098 Paderborn,
www.arqus.info, Email: info@arqus.info
ISSN 1861-8944

