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+BsRNDINT, +¢;

INVRND, =i 7199] t =9 A77/hEEA,

it A= ol =
CFO, =i 7199 tdx] IPTFEE, COC, =i 7199 =] AEHE,
LEV, =i 7199 tdA%] RARE, RoA, =i 7199 1 d%9] A5 E,

RNDINT, =i 7119] 1d=e] dpuzehe



260 MIFeASAXE / M9H H|4=(2008.12.)

<7Hd 2-2>F AF37] AT A3)elM HAAE AskyD)ell et JAAT 8,2 HAAE o
St 8] AT7HEFAINVRND)7F S7HA)HH K2 ghe 7HE A= o3
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<IHd 3-1>5 AFE7] AT A@A HAAE kYD)l gt SAAT B, HAAE <)
SFE I8l FAHETERATLIAO| AAF7hHEY HDY &= 7H Ao o9t
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43+ A5 = 2008 3€ A =8 H7KF)e] dlo]EH| o] 22l KIS

—VALUEY] &5 0] g 7+ 7199 AFRAE A2A] 23590 TE 7G9S 2003UFE 2006

A7HA) Al E AFSAE deE (1) 200293E 2006374 Algste] A Folatlo), (2)
Zz

HFEFol AxHolH, 3) HAAHEAFFHTo| o] H+olaL, @) HRAHIE] 5(—)o] oFH, 5)
FEHAAE] 08T HAY 155 24 @3, 6 "] SHo] BeF Aws} gAY FEEA
&2 71ds AAsth

BEASS AZ2YoZ 343 ol f= TH5HFE AFEE FayoAled 398s XY F
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11) ETRO] 15 Z¥eh= A9 e 2 °1 Aolefo] LT 2 73 13}. ETRO] HE Zlo] YF o]
A ETR] gho] WF ZA| vEh ETR F7800 £AI7F st 2 F27]1%9] ETRS 0%~100% 77l
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<# 3>% Aurd HAARES Yehle FaydAee AeQdstel uet ok st
AR ToAME AFNLEA} FAHFE] A& A3t Tl 2A F7H A
= EE5AFS VR, 7|QTFEEIZE), AR}
3 JEFEE(CFO), FAHIE(LEV), A=A EROA) 52 ¥
HEo] gle 202 Yeith A2 18009 -9l = Al
o es] & Ao Z Yehdar lar, w4 3HPDIV)S 2006
[e]

dl o]= Hdgko] g & FEo] 2H

ol
EILI =
ofr

o &

o —fr

re
b
[
i
%
riu
pach
o
frtl
i
Aul
i
=
hass
rr

= £ s A =
H % A = 8 7 BEEA x| 23t =cH 2
2003 0.2781 0.1160 0.01 0.84
2004 0.2788 0.1321 0.01 0.97
ETR
2005 0.2639 0.1237 0.00 1.00
2006 0.2617 0.1168 0.00 0.85
2003 0.0687 0.4117 -0.97 3.56
2004 0.1186 0.7740 -0.71 12.63
INVIPM
2005 0.1024 0.8145 —254 13.22
2006 0.1148 0.8259 -093 13.40
2003 0.2151 25155 —1.00 25.89
2004 0.2809 1.4325 —1.00 8.19
INVRND
2005 0.7748 2.1947 —1.00 18.36
2006 1.4894 3.9285 —1.00 2338
2003 0.0328 0.4194 -0.81 5.24
2004 0.0386 0.2442 -091 1.15
RATLIA
2005 0.1120 0.4738 -0.77 3.89
2006 0.0868 0.3235 -0.72 2.81
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2t ArE HaS0| 7| SAY (AS)
= = 2k
Mo 2 = 4 EFEHA B Z|CH 2k
2003 1.1728 1.7337 -1247 11.54
2004 1.1026 2.0085 —13.04 25.32
RATDIV
2005 1.3513 2.3708 —4.86 27.37
2006 1.2974 3.4384 —12.87 50.61
2003 19.0956 1.3752 1591 24.39
SIZE 2004 19.1924 1.4282 14.35 24.50
2005 19.1886 1.3812 15.47 24.65
2006 19.3229 1.3598 16.33 24.78
2003 0.1360 0.1220 0.01 0.63
2004 0.1412 0.1258 0.00 0.69
CAPINT
2005 0.1193 0.1094 0.00 0.82
2006 0.1164 0.1019 0.00 0.55
2003 0.0157 0.0269 0.00 0.18
2004 0.0107 0.0183 0.00 0.16
RNDINT
2005 0.0125 0.0217 0.00 0.15
2006 0.0159 0.0390 0.00 0.37
2003 0.0674 0.0781 -0.27 0.57
2004 0.0737 0.0814 =033 0.46
CFO
2005 0.0715 0.0771 —-0.18 0.54
2006 0.0685 0.0771 -0.22 0.48
2003 0.2519 0.7878 0.00 1191
2004 0.2188 0.7499 0.00 12.33
COC
2005 0.1473 0.2253 0.00 2.04
2006 0.1752 0.3267 0.00 3.35
2003 0.1216 0.1161 0.00 0.79
LEV 2004 0.1089 0.0936 0.00 0.59
2005 0.1115 0.0977 0.00 0.60
2006 0.1060 0.0906 0.00 0.58
2003 0.0773 0.0890 0.00 1.30
2004 0.0850 0.0785 0.00 0.97
ROA
2005 0.0768 0.0578 0.00 043
2006 0.0753 0.0554 0.00 041
2003 0.2507 0.4264 -139 5.17
2004 0.3264 0.3788 —1.46 297
PDIV
2005 0.2496 0.3625 —3.38 2.20
2006 0.5120 3.7588 —238 61.09
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Z 1) ETR : FEHAAM S, INVIPM : G AAFEA]L INVRND @ A770EFEA}, RATLIA @ A HS &,
RATDIV : B3 EE, SIZE : 7|45F%, CAPINT : AHEJF%, RNDINT : A7/ efs,
cUEFEE, COC: AH]E, LEV : FAu]E, ROA : AAH=ClE, PDIV : viAJek
<% 4>v A& Q3 A Qs T 2dX o] JFA I FaAAES] HAge A& <
3 Fof] oF7F groldl Ao g U, AYeE SAA TolAMe ANEFEA e} FAMEES] 3
kol wlg- A U4 Aoz UERsTH
(B 4> Mg elot ™ - F 7|7 HE-E9 HHSA™
T = Me ¢lst ™ 24 ME ¢lst = 24
B = lf = (YD=0) (YD=1)
Bt 0.2784 0.2628
ETR o=
A 0.1242 0.1201
it 0.0934 0.1086
INVTPM =
EFHA 0.6183 0.8195
Bt 0.2465 1.1224
INVRND o
EFHA 2.0667 3.1720
Bt 0.0357 0.0995
RATLIA T %
EFHA 0.3432 0.4066
Bt 1.1370 1.3241
RATDIV e
A 1.8773 2.9556
it 19.1437 19.2553
SIZE e
A 14016 1.3712
Ut 0.1386 0.1179
CAPINT o=
A 0.1238 0.1057
Bt 0.0132 0.0141
RNDINT o=
A 0.0231 0.0310
Bt 0.0705 0.0700
CFO o
A 0.0798 0.0771
it 0.2355 0.1612
cocC I
EFHA 0.7689 0.2804
Bt 0.1153 0.1088
LEV e
A 0.1057 0.0942
Bt 0.0811 0.0761
ROA o
A 0.0840 0.0566
it 0.2893 0.3813
PDIV o=
A 04042 2.6758
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ZF 1) ETR : 29 AME, INVIPM : $3AAFEA), INVRND @ G772}, RATLIA | B85 &,
RATDIV : 8|9S &, SIZE : 7)Y, CAPINT : A}EZ ek RNDINT : A7/ eks,
t9PEETE, COC: AU, LEV : FAH]E, ROA : AH4HpRClE, PDIV @ v A3k

2. WoAlE b7t Al vA= 2ol A

S HRAAE st M7} A3 F9 ETR| st SHEE — {5 AAstdet 2 27l
<i 5>E AHEY, FEHINES AE A3t Fo %0}%12111 t—Fko] 2.209p— %t 1 0.027)F 5%
FrolaFolA BAHSE FoHS 27t e AoE YT o]e MM Qlst A - 9] 7]
Aol AAA AFo] Aol7t AeS ARk Aol

_ M2 2lst A 24 (YD=0) ME 2lst = 24 (YD=1) t—at
FaHelME
7 EZHX} o 7 EZHX} (p—2x)
2.209
ETR 0.2784 0.1242 0.2628 0.1201 .
(0.027)

%) fRE suold BAROE o)A
F 2 EIR=4ANE | YA §AgRz0])

QIA& <13t Aw} Q13 321 2004\ —200513 2] ETR, 200413 —2006}32] ETRO] 3}
o SRR —HFS AAeted 1 JJr <3 6> AMRY 7} 23PEE FAZ SR F9

Ao vkt

X

<E 6> 7H 10| ofgt HEE S E=E t—dE 21t

_ e t—ak
T £ o 7 FEHA}

(p—%4)

b 1 ETR 2004 0.2709 0.1033 1.613
air

ETR 2005 0.2585 0.0972 (0.108)

b ETR 2004 0.2706 0.1038 0.170
alr

ETR 2006 0.2692 0.0997 (0.865)

F 1) ETR="AH1E / HAAH &R =09



A HAIZ 20033 ~2006 47 AT 9] ETRY| thale] EALEA(ANOVA)S 2

1A A3} g A5}
7} Hargto] HOlAT Q= FHR HARN T YA A2 FolF Aol gl A0 vt
wtholgst B4 E GEEe04)Y ATFATe} Xt
KB 7> 7Hd 10f CHSt 248 23
T = 9 EZFHERL F—%k p—ak
200313 0.2781 0.1160
20043 0.2788 0.1321
ETR 1.641 0.178
2005 0.2639 0.1237
20061 0.2617 0.1168

F 1) ETR=RAHE / HAAH &R0l 9.

FEHIAEA GFE M= gE 2d5d &3S FAstE HAAE etz s FEH
] 3t7] sl HrjisE 285t SRS AAlsid. 1 2uel

[rt
ey
ofN

<% 8>S ¥Ry, AR 4¥ES Yehle 4 R g2 006701 239 AF=E e}
= F-32 5779019 9 8&-2 0.0000.2 YERSTH TL}E]—/H B 3ARFYL 1% §o5FdA =
AR frefeta A Agsita & ¢ o

o
HH, 4 SHHSA AlEASKYD)Y A4S —0.0240]M ETRZ 9]
= zte Ao Ve the -3k —1.863, p— %L

F 1073014 FAZCE ol (9] B
0065, o1AE BN Q912 <18 ERe] Basele %, WS sk e 71 494
2R Fage AL vl

<E 8 7K 10 gt 3= Zat
ETR,, = oy + o, YD, +,SIZE, + 0 CAPINT,, + 0, RNDINT,, + a;LEV;, +asROA, + ¢,

TN AH =
H= a) EFE2RL t—ak p—ak
e 0.242 0.088 2.752 0.006
-0.024 0.013 -1.863 0.063°
SIZE 0.004 0.005 1.022 0.307
CAPINT -0.311 0.073 —4.230 0.000™"
RNDINT —0.264 0.257 -1.029 0.304
12) A&E004H2] AT7E 200295 FHEE HAAE sl B3 Aoz AU 19999 5H
2003 A71Ao|t}. o] AFtellA] s Ak FEHIAES BaHEARE Ao AR EE o] AEE o

b BAHoE Fo8 Aol ohd Row vehgitk
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<# 8 7 10] thet 3F=EA At (A5

TS A F
AT a) EZ2A t—7t p— 2k
LEV 0.180 0.087 2.074 0.039™
ROA —0.432 0.133 ~3.261 0.001"™
R’ 0.081

FA R 0.067
gk 5.779

-3 (0.000)™

T D) AT *110%, *F 1 5%, 19 X FAHOE FoHS).
T 2) YD : AlEA3HAIE Qlt AL 0, Al& S8t T= 191 BWWHSp), SIZE : 7Y TR,
CAPINT : AFE-Z k= RNDINT : 7708 oF s, 1EV : $-21H]8, ROA : AP E.

o2 A EHE ] gEXZ AMS-H SARSE AW R, AHEF O (CAPIND ] AlF3S —
03112 ETRY} FAHLZE fog ()9 TAE ke A2 Yepudthe— 3k —4.230, p— 3 :
0.000). o]7& AEHIET} HSFE Z EX9 AES A F3A ] tigh FA &) e

SHohe 21 ou|sit). o]e fF3ARte g 7271zl <]
EFA) a9E B2 Ayl s gl &5 7} Aol gk FAALAEE 719
o] A=Ho =z &gsta g7 Wil AoZ AT B A= oA £12002)9F At - 2%
2h2003)¢] AT-Ae} YR8kl Sl

FAHELEV)S] A3t 018002 ETRI FAZHOZ o3t K+ #AE Z2te o=
EPSATHe— 3k 0 2074, p— k1 0.039). oA 7199 AEFET7L ETRY G WAH SAAlE]
=& 7190] ASlES U Bol AREHS ouate 202 A oJAA 920029 ATFATe dX|e
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i
N
N
N
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9
2l

olojo] UIgAR AGE BAMFA ANERONS AN Aghe] 0432017 ETRI}
Ho2 foI8 &(-)9) A 2 A0 vhebsithe—gk: —3.261, p— gk : 000D, ol A
&

(Aol oY/FAhol =75 5, Aldolol ARFE FaW A AAHIG/AI - olehe]

dold A BRANE FAEI} A2 §lolA7] WEoleh. E o] Rs} & /|YUFE Heh 4
SR 2AAES AR ZARGE G2t AT FE 9k
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21 719THESIZE) 9} A7 71EF] SF=RNDINT)= ETRY} §-21831 #AE 2HA]
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AMET FEHAME HIE AR FEHINEY 1At 9 H2 Aoz eyt &, ¥
ZrolA g9 A HuAEFUA E3ho] 20.7%A 27.5%= QlEtE o] THUY] 74% THAHA
ou FaYAAEY] AfolE <E 5>F B 27.84%00| A 26.28% = stH o] FAUM] 5.6% LA
st ol FrAEHAAE] HEHIA lg B} A7 QletEo] 7|9 AlFHo] HAlE I8t F

Lo
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HTU

2 A Astsh ARY F27t OE AL WANE A5} F
A 98 SAARAIRS SAgemy St w] qBo d4ad
AW ASASHYDIS FEWES FEHAASETRO]
FAoE fole g -9 BAE THIE ACE et
ST A sk Q18] Z1ge] AR AREe] gad Ao B
Stk meb] WelE sk A% WelE 3k Fol 19 FEMALo] Aol7k D& Aole

3. MUl st FAtE-Eel nAl= adel Hs

AAE a7t FEAREFA el vAl= 23tke] A

%Ovﬂ g <l 8} A3} I3} 6] fFARFFANVIPM 3l SHER o~ 1S AT A
3 Ap Mg Qls) Foll sgatgto] & oIk flo™ -kl -0374p -k

Ao fo 4 Aol7} gl= 740& UERgT o= WAl &

A3k 2 7149 fBARBEAT} Aot flgs AlAtshe Aol

ME olst M 2u = Mg Qlst = 2u = 7
o 7 EZHA} 3 7 ETHA (p—&)
—-0.374
INVIPM 0.0934 0.618 0.1086 0.81
93 3 95 0.708)

F 1) INVIPM =7 DR @A = 71 2R AR 7P 71 26840, B4 A9,

= HAZ HOIAE Q& A 915} 391 20041 —20051 2] INVTPM, 20043 — 20063 2] INVIPM
o thaste] t-SEE o= AT 7 ZEE BAFOE F9H1 Aol7t gle AoR

Jepst,
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CE 10> 7Hd 2—10] Ofgt M8 LS E=E t—dE 21t

L _ . —2
T = g EEHX}
(p—%d)
b 1 INVIPM 2004 0.0728 0.3846 -0.726
air
INVIPM 2005 0.1269 0.9916 (0.468)
b 2 INVIPM 2004 0.0728 0.3846 -0.569
air
INVIPM 2006 0.0969 04515 (0.570)
F 1) INVIPM =7 25325 - 7| 25 A2+ 7Pl 1 2438415 (&, EA) A9).

A WAE 200313~20061 47 A=) INVIPMO] thale] BAHEAS AA3E A} 200338 A]9)
kL Fitgko] A9 wlslH SAHLRE fo3t Aol7} §le Ao E Uit

CE 11> 7Hd 2101 ofet 24k=A Adt

T = o EZHAL F—2k p—ak
20033 0.0687 0.4117
20043 0.1186 0.7740
INVTPM 0.315 0.814
20053 0.1024 0.8145
200613 0.1148 0.8259

F 1) INVTPM =7 2F- AR} - 7127 FAH+ 7P 271 27321, BA] A)9).

PO R fAMEANVIEM] S VA e 25 A3E FAtIE YIS
A2 A3 FIAVFATL WEHAEAZT AFH) Asl Dol BEale] AARAE AN

SHAT.

CE 12> 7Hd 2101 CHSt 3724 23t
INVTPM,, = 3,+3,YD;, + 3,CFO; + 3;COC;, + B,LEV;, + 3;ROA;, + 3;C APINT;, +¢;

VIR A T

H=24(B) EFE2RL t—at p—ak
A 0.118 0.053 2.243 0.025
YD 0.009 0.042 0.231 0.818
CFO 0.285 0.291 0.977 0.329
CcocC -0.017 0.036 -0472 0.637
LEV -0.037 0.222 -0.167 0.868
ROA -0.181 0.306 -0.591 0.554




gelMZelstut 7o ZMIFEE FA I MRS 0|Xls g 271

B 12> 714 210 et 2lF=2M 2 (A5)

VIR A =
H=24(B) EZ=A} t—at p—ak
CAPINT -0.160 0.197 -0.813 0.416
R? 0.002
27 R -0.003
FZk 0.324
(- (0.925)

F 0 FFEE * 110, B 5%, w119 oN BAHOE folHg.
T 2) YD : AlEASKAIE Q18F A2 0, A& Qs $= 19 grd), CFO : YPEFEE,
COC : AHRHIE, LEV : F-AH] L, ROA : AHAH72) &, CAPINT : AR Ok,

AEAEIR] < 12> A 3749 A9HE Yehle 4 R & -00030]3 &
39 4 F— ke 0.32409 o) 8H52 09252 UElsith o] 23 37120 AH:
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The Effects of Corporation Tax Rate Reduction
on Corporate Tax Burden, Investment and
Financial Activities

Tae-Hwa Yoon" - Hyun-Ook Sim™*

{Abstract>

The government cut the corporation tax rate for boosting
competitiveness of corporations. This paper empirically analyzed whether corporation tax rate
reduction induced the decrease of corporate actual tax burden, and whether how it affected the
investment and financial activities of corporations. In order to analyze the effects of tax rate
reduction which was applied since 2005, I used univariate and multivariate analysis method for the

mvestment and enhancing

listed companies during the period of 2003—2006.
The results of this study are as follows. First, the reduction of nominal corporation tax rate led

to the decline of the effective corporation tax rate, but the degree of decrease in the effective tax
rate is smaller than that of decrease in the nominal tax rate. Second, It was found that the reduction
of corporation tax rate didn’t significantly affect the investment in tangible assets such as plants &
equipment. Third, R&D investment sharply increased after the corporation tax rate cut. Forth, It was
shown that there was a significant relation between the reduction of corporation tax rate and variation
of debt, and the corporate debt increased further after corporation tax rate was reduced. Fifth, there
was no big difference in dividend payout ratio even after corporation tax rate was reduced, therefore
no significant relation between the corporation tax rate reduction and the dividend payout ratio.
Given the above results of the research, The purpose of corporation tax rate reduction policy has
been partially achieved if the reduction aimed to reduce the tax burden and increase investment of
companies. However the purpose has not been achieved if it aimed to increase investment in
tangible assets. In this regard, it is necessary to implement other tax incentives in addition to the
tax rate reduction in order to achieve the policy purposes. Since the application target and impact
of the tax policy using corporation tax rate is so wide and extensive that the corporation tax rate
policy is inappropriate to achieve the specific policy goal. It can also lead to unexpected results than

its original intention.

<Key words> corpoation tax rate, effective corporation tax rate, investment in tangible asset,
R&D investment, variation of debt, variation of dividend
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