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INVii= Bo+ BIIN—INV+ B,PERIOD+ S3(IN—INV X PERIOD);+ 84CFOi+ SsLEVi
+ BsROAy+ B7CASH; + BsSALES;+ B9AGE;+ B10SIZE;+ 811MTBj
+ BpID+ ey A(1-1)

IN-INV : T2 288 24719 1, 2 9] 719 0
yrz] MaE A1) #F2

FAAG S A 7199 NPLESFAA A A Fo| FALEL 1 99 719
A5k Aozt 1 Aolgke <M 1-2>5 AEe] 9% ARG o 2.

INVii= Bo+ BEX—INV+ £,PERIOD + B3(EX—INV X PERIOD);+ B4CFO;+ 8sLEVi
+ BeROAy+ B7CASH;y+ BsSALES;+ B9AGEi+ B10SIZE;+ 811 MTBy
+ BpIDH+ ey 21(1-2)

EX—INV : 241918 $4719 1, 21 919 719
weA] A A1) Fx

NAESEFAA A4 3719 NIQRESFAA A A Fo wEFEe A4 o]
Aol B-fek Aozt 9& Holgte THd 2>8 HSE] A ARG thaFH 2
AeRe dFPOIv)Z g HDIVRYS 22t ARgstd el 242t ool 34 5’.—741
A AE P S 712 FARCR Ui g, AEiEdE F7IeoldoR i whoR At
AT 7IQRSRFAA A7) D5 NHL5SFAAL AR o] frol g &
()8 WAE vehd 2oz ot SANSFE 7|EAFH &S AHSIdEt oY EA
Ae A e SANEY ool AYHBE 7| 2AFvER F7] dHo] wrgd

wH&o] 719e] Mg & 2 WIgT 5 7] WiEolrh of&el, H-+5(2018), 1/IH
£(2017) 59 AYPATE Fasto] 7149 ALTES Yehlle dFFAEE 2 9=
&

k)

DIVi (DIVRi)= Bo+ BiTREAT + ,PERIOD + 3(TREAT X PERIOD);+ 84CFOy
+ BsLEVy+ B6ROAi+ B7CASHR; + B3sSALES;+ B9AGEj

+ B10SIZE;+ B1iMTBi+ £120WNii+ B13FOR; + S14ID+ €5 21(2)
DIV  :dgul(=clddASH ALY gz FAh
DIVR : 8@ ek (=] FHEA G g/ drisel )
CASHR : 7|2 0] &(=71T dFHHFAAN712 FAh
OWN [ UFFAEE
FOR ﬂ%‘ﬂﬂ "?r_—%
P
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NAEESFAA A&7 7IHAESFAA A8 A3 Fo dF T745S 44
o] obd 7199l 99 zpel7t A& Aolghe <7H 3>5 H5s] Y AR L o
o 2ok 2EARR AFTHES AN B7] T4 FAFYNA A THY HAF
NE A FAS A7) THY FAFHeR UE gho g Antstith 79ASSRAA 24
27199 A 719 a5SFFAAL AT dF S/ Fol e H+)el #AE JERE Ao
2 Jd2gg

WAGE;= 80+ BiTREAT + 3,PERIOD + 33(TREAT x PERIOD); + 34CFOi+ BsLEVi

+ BROA;+ B7CASHi+ BsSALES;:+ BoAGE;+ 810SIZEx+ 811 MTB;
+ BuID+ &y 2](3)

WAGE : 48588 (=97] 49 FolFde] A7) div] S4/47 S 5391%F

ofe

oﬂ)

=4

=S
B AL 7GAESSFAA T4, g 2 odF 7t &3} JEA RS BA)
7] 98l o] o] EAWH(DID : Difference in differences)= 8313t} o] Sjo] BAHIH &
Mg Aws =4 £ 40 Adel avg AN A9 F2 s dHoR HH Ay
o] d&& W= AP F D(treatment group)¥} 1 A] %= M5 P(control group) & -5}
oF Mthe] A AlF) Az} FTo| WM3lE nwwals whdo|t)
FARLZ ZQRERFAA AW AR TQLSRFAA A A2t Fo

g 7

w2 - AEE BRE A ANG2EBRAA A8l o Az el ]

QRSBFAA Al A3} Fol B2 wF - QF57h Bargk Aolsh vlmalgirh. wek 7151

SERAA FSALIY 7GEERRAA N9 -39 TR G- AT} ATU A

Hal ATk A ASHRAA E37 QTR A
714

°] °l
T A= 31015}. =, <& 3>0M o|FA|(@—b) 2 7IYLSRFAA L] HE FHD 5 9l
=z

<H 3> O|FAIO[ZAMLH

T+ =2 A Al A M Al o|F Atol(Difference)
dwde D ® @ (=2-D)
L P S P o)
I EnEd)ss
e e ® @ ® (-D-0)

o] F=}o](Difference in Differences)=@—®)
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7@43 F2] FollA Apel7h 9A7] Wizl ok, SHXE Qg fF2 2] 95t HndH
TE A9 Mgl digte] MERE - 319 1% HAE Blolus s 1%l dldshs te

= 24tk
<F v BEFEFY S JeR =, AA 2821 SR 9 23 AgE 124
719 — A= 10,5747 Z4] 20124 5-H 20 17»177};<14 A2} Qe 7

ARl v FgYd 719 — A
AZ 1,0597] & Wi42] 4o a3t 257} 72 7] T 0295 A9t HFH o=

8,880717F g EA e, 2 T HLSSFAA @%EH*J}{ & F 480371 719 —A=olTh

T & 2 T
F7AAE 2L ZAEANE A7 T 129 AR HEEY VI -d= 10,5747Y
(42012 %8 201774219 AFAE} fle 79 -<d= (—)1,0597H
(e 2o 83 257 FEE 7Y -dx (—) 62974
(=)F EEA) (=)8,88671
NJLESFAA 2ty T2 4,8037H

> 1

IV- }‘:':.! o ‘:]l‘o’] 7%3’,]—

1. 71&5A%

AA R Ui F8 W5 VEB AT < 5> 2o FAe HTE 0.0452 #xu

— | 1=

= =l o

HEE BT 6.3%= e gk 27 tﬁnz—vz—ﬂ-ﬂr e Té% 39.9%° ] 9430121%%
& i 6.3%°|t}

g ks ERiRE e E|th 24 EFEHEA}
INV 0.045 0.025 0.000 0.301 0.056
DIV 0.007 0.003 0.000 0.060 0.011
DIVR 0.179 0.063 0.000 2.023 0.310
WAGE 0.063 0.045 —0.536 1.049 0.223




7o FEAS BMME=IE FAL HiE R A= M0l 0jxls g

CH 5 F2 HLo J|=8AY (A5)

My o ERa b ES T e Z|CHZ4 EZEHA
SIZE 19.012 18.754 16.600 23.768 1.383
CFO 0.047 0.045 —0.262 0.315 0.091
LEV 0.387 0.384 0.028 0.902 0.205
ROA 0.013 0.026 —0.441 0.279 0.107
CASHR 0.085 0.053 0.000 0.510 0.096
CASH 0.076 0.050 0.000 0.397 0.080
SALES 0.053 0.020 —0.654 1.682 0314
OWN 39.917 39.365 7.240 79.200 16.701
FOR 6.296 1.880 0.000 52.640 10.267
AGE 3.256 3.296 1.609 4.304 0.582
MTB 1.406 1.099 0.483 6.092 0.949

1) ¥eee] Aol () B 4@ 22
71 aSSFAA AL 79T 1 9] 7] F8 HF Hdae 6>z} 2t
(B 6> 7|UASSRAMA HEUAVIY ¥ O 2 7™ £ He Hodt
7|°.;.i%§_+%fﬂﬂl 2 o 7)ol ®AZ ]
B MEAT|Y Bk B Aol tak
(N=4.803) (N=4,083)

INV 0.041 0.049 —0.008 —6.287"
DIV 0.009 0.005 0.004 14.672"
DIVR 0.240 0.110 0.130 20251
WAGE 0.058 0.065 —0.007 —1.448
SIZE 19.875 18.021 1.854 88.963™"
CFO 0.058 0.032 0.026 13.131™
LEV 0.390 0.379 0.011 2.651™
ROA 0.033 —0.014 0.047 20.305™
CASHR 0.069 0.103 —0.034 —16.749™
CASH 0.064 0.090 —0.026 —15.277™
SALES 0.042 0.061 —0.019 —2.786"™
OWN 44.354 34.625 9.729 28.468""
FOR 9.403 2.967 6.436 30.573™
AGE 3.399 3.112 0.287 24.496™
MTB 1.239 1.602 —0.363 —17.893™

1) s, sox) ok

27 10%, 5%, 1% +EolA ol490S ovig,
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o
AEEAA AL TR(SIZE)% 985S
S(CFO)] 3 FAHS(LEY), AHIFAEROA), UEFAEEOWN) 2L 95U %
(FOR)E: 7%, A1 4] $(CASHR, CASH), #1527 B(SALES) 3 F#7HA) o] A%
7FA] H]&(MTB)2 S YERsith

2 9]e] 71gell gkl FAHINV)= SAI%E wi(DIV,
He 71
1

7NAEESFAA L3719 71945

22 FA5A 7|2 FAL Bk AolE 1 ¢ 7]
©] INV H ¢k z2to] ¢} vl wa} i
SHFAIAl AleY o] % INVe] 7H } Ao 2 YePgAIR 719 a58FAA A&/l ofd 7|
of vl FjH oz g 7hAagk Ao 2 YEpTh é, <% 7>Jﬂ- 2ol 714 AESFA A AL
71942 INV ko] 0.00685HF 7HA )
Satt. olell we, o] FAte] F(14 é—‘—%ﬁ%ﬂﬂ%ﬂ Fﬂﬁtﬁ*‘ﬂ%u A& Az} o] gk ko] —
9] 7199 A8 A T HEgk 2Fo]) 0.0053 2 K(+)Q e UERl] 7das
AA 2] Aldhe] 1P aESFAA A4Ed71de Faboll FgAQ0 FaFe] A= &49& 15
th t— A A= 7IFASEFAA ALUd7Id 2 2 99 7199 7194S
A7} To] INV Hatgholl 9] gt Aol 7k sl Aoz YEGA R o] FAte] gt BAHCRE &
o5}A] ¥ Aoz Yehgth thih o] SN Adtoln Hr} A8 E vl B4 e
WFE BAE sA Aozt & Aotk

[N ;&
_\1
M
1%
il
H
N,
2
[

Tt =2
r (

<# 7> O|SA0IZMZL: FXXIZ(NV)

T 2 A& HM(t=0) Aldl Z(t=1) X}o|(Difference)
71 QA EEEFAA AE0371 0.0446 0.0379 —0.0068"
a9 7Y 0.0547 0.0427 —0.0120"

o] F2}o](Difference in Differences)=0.0053

1) *, #x, wxxl= ZEZF 10%, 5%, 1% T4 F229dS ojn|3t

2) Ze|(Difference)= A3 W2} Fo| BEXR| & Hato] FUIAE tid4 e Aoz, o] FAe|(DID)E 714
AESFRAA AL A7IH A8 A = Aol B 1 €] 7|4ES] Al AT F 2po] Hdo] FY
AR5 1T A,

o
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(2) &lHEM

ZN1AES5SFAA AL 7199 71HESSTAA Al A3 $9o FAgks 4830
obd 71949] A5} Apol7t slE Aeolgte <7 1>o] "id AR ATE <iE 87 %D}

TREATS] 3] AA5F7F —0.0082 1% STl #23 &(—)2 ghez veldr) ol& 719
SSFAA A& E7190l 2 99 71 vls] FAgEe] Wrhe e on|gith PERIOD—4
AAF7E —0.0132.2 1% FFAA T8 5(—)9 #o=2 Yeigth o= AA 7199 &4
Fo] 79 aSSTAA Ald o] Fd A se on|gitt

T4 #4491 TREATSF PERIODS] 73 5 28 ~(TREAT X PERIOD)2| 3] # A5+ 0.006
o7 FAASE Fogt K +)Y @2 UEHn ole ZIdaSSFAA A&7l 71

SESFAA Ao TE AlFEE Fol7] ste] 1 9o 7G| vl FAE PR &
7HE o)A e A7 AT A ofn|gitt
<E 8 FAf 0jxj= &
of| Ak SEHE 1INV
e T2 B 1%k
&5 0.108 4518
TREAT - —0.008 —4.434™
PERIOD — —0.013 —17.767"
TREAT X PERIOD + 0.006 2.702"*
SIZE +/— 0.001 1.810"
CFO + 0.099 13.405™
LEV + 0.034 10.975""
ROA + 0.024 3.564"
CASH + 0.043 5.823"
SALES + 0.011 6.113™
AGE - —0.010 —9.293""
MTB + 0.008 13.579™
1D Included
F3k 71.347"
Adj R’ 0.125
B 8,886

1) Wgel el A() BE
2) %, #3, xxxs Z7E 10%, 5%, 1% FEAA FI49L oJu3k,
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EAzgdg S Adga 71d9 NPaS5SFAA A8 A2 Fof FxgEe O 99 7]

-9} zpol7} & Aolgle <7H 1-1>¢] 3 AN AE <& 9>9‘r .

A INC-INVEAESE 719 Tin)) ®9] A= 0012 AR SR o8 K +)9

e UeR =, o= FAEEE S Aget 7190l 1 9] 7|Sddl| vlal] FAGEe] Aoz
22 ou|git}. FH FAASE IN-INVEF PERIODS] A5 2H2H4=(IN—INV X PERIOD) 2]

AATE 0006202 SAA R F3t K +)9 a= YeRT ol& 7|QAaESFAA L] A8

o] FAEIY S A 7199 FAE S7HE Ao 7le 2t dds+ rlett. FAEg
o AP 71952 FAF ooyt Bap 27 iAo R w2 Flola FAE sH VI a5s
FAAl W& Al Fe] FolEA HER JIHAEESFAAV FASEA 384 ¢S
Aolgta & 4 St
CE 9 FAZEE 7o FX0| 0jxs e
5= oAES SEHEE T NV
B tak

e 0.161 6.875""

IN—INV + 0.010 57217

PERIOD - —0.012 —8.492™

IN—INV X PERIOD + 0.006 2.448™

SIZE +/— —0.002 —4.587"

CFO + 0.097 13.213"

LEV + 0.033 10.846™"

ROA + 0.023 3.459™

CASH + 0.049 6.563""

SALES + 0.012 6.499""

AGE - —0.010 —10.095™"

MTB + 0.009 14.436™

D Included

Fat 76.562""

Adj.R® 0.133

w5 8,886

1) "] Foe Aa-1) #2x
2) x, #x, ks Z12F 10%, 5%, 1% Tl Fo4dE <l
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EAA G AeG 7199 QLSBT AY A% o FAREL 2 9ol 719
A} Aol7h 91e Aolehe <M 1250 @ HARAATE <E 1057 2.

A EX—INV(FEAA Y 719 gn)) "] sAATE —0.022 T4 ()9 @<=
Heti e, ol FAALE 719l 1 €19 714l Hlgte] FRFEe] FHACR vee
olmgit}, FH TaMS40l EX—INVS} PERIODS] A5 2H2H4=(EX —INV X PERIOD)S] 3]H
AL7E BARCR Fo3t ghs UeRA] &kt ol& 7IdASERAAY Aldo] FxpA 2 E

= A9 71999 FAEE folg 93ds FA LS gt BRI S A 7
HES FA 207 AR A3 & glon BAE strdts 7Iga5SFAARE Qg A
o] 28R ¥oBuR JPLSEHFAAIE FAbd S8 AQ dEF= A EdTa =
AT
CH 10> FAHQAY 7|99l FXtol| 0jx= F¥
5= oAES ZEHE NV
B tak

e 0.097 4177

EX—INV - —0.020 —9.833"

PERIOD - —0.010 —7.840""

EX—INV X PERIOD +/- —0.000 —0.114

SIZE +/— 0.001 2714

CFO + 0.098 13.410™"

LEV + 0.029 9.370""

ROA + 0.029 4411

CASH + 0.046 6217

SALES + 0.011 6.194™

AGE —0.009 —8.890""

MTB + 0.008 13.635™

D Included

Fat 82.151""

Adj.R® 0.141

w5 8,886

1) "] Foe A1-2) Fx
2) x, #x, ks Z12F 10%, 5%, 1% Tl Fo4dE <l
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NA2RESFAA A&t d7199 719258744 A3 Az A8 o] DIv(EZul g/

Bk 2kelE 1 9 719 NAESSFAA Al A3 Al ] DIV gk

zkol ok vl sttt EAA Y, 7P AESFAA AL I7IHS TALESFAA A& o] F

DIV7} S7ket Z o2 viepd v, 1 944 719E 719 L5SFAA Al o] % DIVZE S7hst

JEE5SFAA A-&dd719-2 DIV H T 3ke]

00011%% 7k Wi, O «l 7194 DIV B atgkel] W87} gigdeth. olof what, o] Fxko] gk

°] 0.0011% K +)<] #t= YeRdo] 714 i&?—r AR e] Algdo] 719G &52HFAA 7“~tH*J7l

Aol Aol tisl 3gH<el Gl e Aoz Yepydth t—HH e 7L 5FAA

A& d7199) 71FE5SHFAA Al A7} F2] DIV Bt gkol] 2] gk 2bol 7} 9 —t— Ao Z
Epkon, olFato] gE SAHCR frofd o YERTh

rd,J

715\— *é“z /1\_].') 8

F_E

<E 11> O|SAo|ZMZLt: FZHH(DIV)

T = Alg HM(t=0) Aldl Z(t=1) X}o|(Difference)
719 aS5g7AA ALUd71Y 0.0082 0.0092 0.00117"
a9 714 0.0054 0.0054 0.0000

o] Zx}o|(Difference in Differences)=0.0011"""

1) =, o, s Z42E 10%, 5%, 1% FEAA FI4dE 9w

2) #fo|(Difference)= A1 A3} Fof AFujd Fito] FLIAE
E5SFAA A-gd7Ide Al A3 F 2po] FiF 1 9] V1A
A5 g e 2.

3}
.
=

=

A% Aol 1, o FAke|(DID)E 719
S A8 A3t F Aol Pite] TY

He 7NALSSFAA A& A3 Al 9] DIVR(H
2 2ol 5 1 9] 7199 719 aESHFAA Al A3t Al
o] DIVR Htgk Aol e} vlwatsich. B4A7, <3 12>9 Zo] 7|QAaSSFAA 2-8u7d
719 DIVRO] 0.0225%+2 Z7}sk wbi 1 9]9] 7|92 0.00525+2 7hA4stg]th o]d utel, o]
FAko] ghol 0.02772 H+)l F= UEhdlo] 71 aS53FAA Al o] 71?3i SFFAA A&
37199 midd el HAA Gl e AR Uyt t—AZ A= 719 E53RA
A ALHZ7IA] 7QEESHFAA Al M7 F] DIVR Hatgrell ol gh atol 7} Sl 3o
2 Yehgon, o]Fate] i BAHCRE fofg o R eyt



7|

1A%

of REAS MMMEIF FAL 8T | &lE S7i0l 0Xl= S 235

(B 12> O|SA0|2M 2L} : HiZEEH(DIVR)

T & Al (=0 AlE =(t=1) Xto|(Difference)
1A 258 FAA A&7 0.2283 0.2508 0.0225"
a9 7Y 0.1121 0.1069 —0.0052
o] Zx}o](Difference in Differences)=0.0277"""
1) #, s, sz ZE2E 10%, 5%, 1% FoolA folAdE <fn|g.
2) zFe](Difference)= A3 3} Fo HHE]' aF Yol TYIAE AT 3ol 1, o|FAt|(DID)E 71
AEFFAA HE371de A3 A= F Aol Htw) 1 9] 7S] A A} F Apo] Hato] BY

A T A

CE 13> HiZo| njR|l= g&

oAl . e : DIV . Z&8 4 DIVR
+ 2 $§ (eI ZulLAU/7| = BXIA (o1 Zul o/t |=0(2)
8 1zt B tak

i 0.031 6917 0.176 1.184
TREAT + 0.000 1.195 0.052 4670
PERIOD +/— —0.000 —1.086 0.003 0.306
TREAT X PERIOD + 0.001 1.869° 0.007 0.562
SIZE +/— —0.000 —2.613" 0.003 0.810
CFO + 0.017 13317 0.039 0.900
LEV - —0.009 —16.035™ —0.182 —9.726™"
ROA + 0.023 19.334™ 0.096 24177
CASHR +/— 0.004 3.844™ —0.029 —0.784
SALES +/- —0.000 —1.051 —0.017 —1.599
OWN + 0.000 12.769™" 0.003 12.267°"
FOR + 0.000 16.467 0.002 4.870™
AGE +/— —0.000 —0.411 0.042 6.825™"
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Effect of Corporate Retained Income Taxation
System on Corporate Investment, Dividend and

Wage Increase

-Focusing on the Corporate Earnings Circulation

Taxation System -

LEE, Yong Ju* - YOON, Tae Hwa""

<{Abstract>

The Korean government introduced the corporate earnings circulation taxation system for three
years(2015—2017) in order to circulates corporate income to the household through investment,
dividend and wage increase. This was due to the need for active policy measures considering the
concern about the low—growth structure and the widening gap between corporate income and
household income.

This study analyzed the effect of the corporate earnings circulation taxation system on
investment, dividend and wage increase through an empirical analysis using the financial
data(2012—2017) of companies listed on the securities market and the KOSDAQ market.

According to the result of analysis, the system showed a significant positive relationship with
investment and cash dividend. It means that the system had the effect of increasing the investment
expenditure and cash dividend of the applicable companies. Among the applicable companies, in
the case of the companies that selected the investment inclusion type, the system showed a
significant relationship with investment while in the case of the companies that selected the
investment exclusion type, the system did not show a significant relationship with investment. On
the other hand, the system did not show a significant relationship with wage increase. It means
that the applicable companies did not raise wages since it was difficult to raise and then lower
wages due to its downward rigidity.

This study systematically analyzed the effect of the corporate earnings circulation taxation
system implemented from 2015 to 2017 at the time of obtaining the financial data for the entire

period of application. The result of this analysis can provide important implications for investment

*

Major in Taxation, Department of Accounting and Taxation, Graduate School of Gachon University,
yongjulee7@daum.net, First Author
*% Professor, Gachon University, thyoon@gachon.ac.kr, Corresponding Author
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and mutual cooperation promotion tax system, which was introduced as a substitute for the
corporate earnings circulation taxation system in 2018. In addition, the corporate earnings
circulation taxation system did not show a significant relationship with wage increase, suggesting
that wage requires a comprehensive approach with other systems such as labor market
supply/demand, wage policy and financial support.

<Key words> corporate earnings circulation taxation system, investment and mutual cooperation promotion

tax system, corporate retained income taxation system
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