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B3l 22A) 53 T4 FAuFEAYA Tl o8 AtE F219 A 5%l 015
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ot webA 2 dAFoA e 719 dd HAAN e mel QAgA fFEHAAES AP et
o] B3 & o]o] HIlste] X FH S-S 80%°] A 50%F 7R Efste] EAE] Kt
Sla=
Lt HSAs
FHA F99E 45t Axel= W84, Gini A4, Atkinson X4, Berliant— Strass<| 4~
T AEAA SAWHT AR W AEATEE ol thie) 34 RS It o
o] APdFol = Ao SAXE 5 HEATE &8st BAsIT BEATY E5 %4
A FHRY J=E S5t 8 FE7FE F Uk B =RoAe olgd ol /= W
SAG wet FHA FHAS =38 Bz}t gk WM B A9 (Coefficient of Variation, CV)&=
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16) W74 (2007), U1 ZAFFo F34 FH g @ A7, p.12.

17) AEAFCV)E ol &3t 37 FHAAS #AA T x2e ATl Anderson(1985), Pierce(1989),
Enis and Craig(1990), Allan and Iglarsh(1996), ¥ - 43.%9(1994), A F<H(1997), Z341(1997), ©I
AK(2001), Y < - FEH2005) 5ol ATk
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HE 24U 714 7871 (2127M)
F) (e SAbE B&aAke 59
H
V. A5E443)

AAHAA Y] EYREFAE B8] Qg HF EANE7IG 78709 7t A Fnjed HiE,
EEAA, Aagh Augt @S <E 2>9F 2} Panel AE d3) HAAY 71Fd whet 100%
FTEHAT AFIALE o] AR Ba AZGAARE A &S wfo] Aito|rh. A
TA5S] gk 137,953 9 ol A FHA o] Hitghe 75097 Yol AA A A
T2 Aga] A FEHAAES FFES 2047%0] 1 AAFAAES 228 T FaHAA
&9 HaE 18.97%=A F 1.50%P AT e A F3|AkY] FEH A BAMGE 2.8696

W o 53] e Ha Ul Hd 97i7kA] Bfeka v

N
==

O
—



<H 2> HEEMAE =rit = 9| 7=
(2l it 9, A, ] 4xped)
W % g 7 EEHA sazt | AN
Panel A : X|Z=H|E 100% (N=69)
SALES 2,566,964 8,899,440 766 52,499,636
ASSET 12,255,113 49,973,934 10,240 277,737,000
DEBT 10,049,967 42,927,297 3,104 239,827,000
FIX 183,357 469,369 42 3,341,194
TAXa 25,716 80,546 0 571,698
TAXb 27,394 84,036 0 572,023
TC 750 2,216 0 14,066
ENTOVERI 1,134 4,631 0 34,790
ENTOVER?2 1,088 4319 0 34,712
LOSS 7315 36,432 0 271,999
ETI 137,953 543,490 —5,989 4,334,494
NUM 2.8696 1.9622 1.0000 9.0000
ETRa 0.1897 0.0752 0 0.3045
ETRb 0.2047 0.0879 0 0.4752
Panel B : X|FH|E 80% (N=67)

SALES 2,778,805 9,053,870 766 52,499,636
ASSET 12,673,911 50,673,343 10,240 277,737,000
DEBT 10,367,068 43,534,823 3,104 239,827,000
FIX 200,210 484,714 42 3,341,194
TAXa 27,623 81,423 0 571,698
TAXb 29,167 84,918 0 572,023
TC 938 2,296 0 14,066
ENTOVERI 1,807 6,888 0 42,476
ENTOVER2 1,752 6,676 0 42,411
LOSS 6,642 36,441 0 271,999
ETI 148,857 550,359 —49 4,334,494
NUM 3.4328 2.0833 1.0000 11.0000
ETRa 0.2020 0.0594 0 0.3045
ETRb 0.2125 0.0706 0 0.4752
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<E 2 HAME 25 2M 229 Js8AH (HS)
(] e N, & 44E)
Mo = ZEHA ESRATA e Z|chat
Panel C : X|FH|& 50% (N=68)

SALES 3,093,587 9,065,388 6,077 52,814,274
ASSET 13,056,441 50,781,889 111,933 280,598,000
DEBT 10,605,117 43,668,305 9,026 242,509,000
FIX 323,928 637,220 1,089 3,343,798
TAXa 31,521 82,437 0 589,104
TAXb 33,456 85,860 10 590,740
TC 1,721 5,044 0 37,987
ENTOVERI 1,977 6,861 0 42,815
ENTOVER2 1,924 6,672 0 42,934
LOSS 8,354 36,620 0 271,999
ETI 168,224 553,775 —37 4,405,551
NUM 4.5588 2.5938 2.0000 16.0000
ETRa 0.1933 0.0616 0 0.3045
ETRb 0.2281 0.0924 0 0.5258

1) SALES : A|F3]A} 2 z*ﬂAH Zn|Z. ASSET : &4} DEBT : %4, FIX : 7P 4Ak4E
TAXa : AZGA & HAAEGA, TAXb : dAEA A HAAFEHN, TC : T4 2 A,

ENTOVERI : 73‘9‘*1] % A= 239, ENTOVER2 : AZGA A Hhu]g=Z239 LOSS :
ZA¢$F. ETL: 7%?301 A5 NUM : ££3)A19] 4= ETRa : 9294 & Fa¥eAE. ETRb : &
AdA A FEHAAE

) HTEA ALY AAA 49 F AGILRDTO] 559 AT FRYLAE 0] 2
RER ATl A9 1%

Panel B+ ﬂé‘é"*ﬂxﬂ_‘ir‘% 80%01 *0*77}11 gfjste] A8 o AdHE HoAFa vk 7
(=P 1

H yod
HOIA&9] HFFE 2020%= 1.05%P 7.% HE Ao® Yehdt} wek F43)Ake] HHHS
343287H° HA 17Hoﬂﬁ »M] 179 534S Bista Stk

<5 =5
T 9tk 7 ARIAE 259 gk 168,224 g %011 AR E Bt 172195 2
= I

A FEHAAES 22.81%0] 3L AAHAE A8 F FEHAAE



B rlo

el A Hdl 16715 EArat

2
AAGAAES] =Y A - F

7te) %J—&%ﬁ]i}ﬂ %“é?‘%%\‘(ﬂ %E‘j‘j?_/\ﬂ-%g] j}o]g]_ %%%%\—Z}E

19.33%2 3.48%P 3asle Ao Yeutth w3 $53Ae] /i W 455887011
fi o

5 e A 4 S
TR B EAATE <E 3> HoAFH Foj& FAATE A LSttt
CE 3 CAYMAE DU 2MRY He 7F HEEA
Wy | ETRT | LOSSR |ENTOVERR| NuM | TOR DE Ax | sizE
Panel A : XIFH|E 100%(N=69)
ETRT 1.0000
LOSSR | —0.3581"" 1.0000
ENTOVERR | —0.1778 | —0.0309 1.0000
NUM —0.0290 | —0.0839 0.1598 1.0000
TCR 0.0583 0.0437 | —0.3617"" | —0.1255 1.0000
DE —0.2555" 0.1868 | —0.0557 0.3056"" | —0.2033" 1.0000
FIX —0.3685"" | —0.0907 0.0548 0.0171 | —0.0001 0.2085" 1.0000
SIZE —0.1925 —0.0457 0.1001 0.7373"" | —0.1465 0.4842"" | —0.0698 1.0000
Panel B : X|FH| € 80%(N=67)
ETRT 1.0000
LOSSR | —0.5481"" | 1.0000
ENTOVERR | —0.1441 0.0887 1.0000
NUM 0.0200 | —0.0323 0.1286 1.0000
TCR 0.0224 03310 | 0.0214 | —0.0159 1.0000
DE —0.2889" | —0.2152" | —0.2152" 026217 | —0.1559 1.0000
FIX —0.0130 | —0.0861 0.0990 0.0722 0.1046 0.1642 1.0000
SIZE —0.1906 | —0.0459 0.1006 0.6763"" | —0.1532 0.4984"™" | —0.0468 1.0000
Panel C: X|FH| & 50%(N=68)
ETRT 1.0000
LOSSR | —0.6335"" | 1.0000
ENTOVERR | —0.0081 0.1117 1.0000
NUM 0.0264 | —0.0987 0.1993" 1.0000
TCR 0.0657 0.1326 0.0344 | —0.0686 1.0000
DE —0.0105 | —0.0048 | —0.1148 0.2708™ | —0.2023" 1.0000
FIX 0.0507 | —0.0473 0.0819 0.0776 0.0335 0.1672 1.0000
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An Empirical Analysis on the Economic

Consequences of Consolidated Tax Return System

-Focused on Holding Company -

Yongkyu Lee” - Oung Rak O"* - Hee Chun Roh™ - Seog—Jeong Lee™"*"

{Abstract>

The purpose of this study is to analyze the economic consequences of consolidated tax return

for holding company empirically. It is willing review the economic consequences of consolidated
tax return for holding company and the appropriateness of policy against extension of applying
object proportion of share ownership range by analyzing the influence on tax burden along
difference analysis of the effect before and after introducing the consolidated tax return and range
extension of proportion of share ownership of consolidated tax return —applying object for holding
company concretely.

Since introducing the system of holding company in April, 1999, there has been constant
discussion over introduction of consolidated tax return system. The economic and academic world
called for rapid introduction of it emphasizing that the unfairness of tax burden can be improved
by the introduction of consolidated tax return to holding company which is the economic single
substance, government introduced it targeting complete governance corporate which's proportion of
share ownership is 100% on January 1, 2010 after prolonging its execution due to incompleteness
of the given several conditions such as decrease of tax income. This thesis is willing to compare
and analyze whether difference of tax burden ratio is increased or not along difference of tax
burden ratio and the extension of tax burden ratio of the consolidated tax return applying object
by applying the consolidated tax return targeting the registered company as holding company as
of May, 2010, compare and analyze whether the horizontal fairness is improved or not along the
difference of horizontal fairness of tax burden and the range extension of applying object
proportion of share ownership, and review the appropriateness of policy of extension of proportion
of share ownership against consolidated tax return by analyzing influence on tax burden when
extending introduction effect of consolidated tax return and range of proportion share ownership

of consolidated tax return.

* Professor, Soongsil University, Department of Accounting, yklee@ssu.ac.kr
x+ Assistant Professor, Soongsil University, Department of Accounting, oor@ssu.ac.kr
#+% Assistant Professor, Soongsil University, Department of Accounting, rhc0401@ssu.ac.kr
#x++ Ph.D, Soongsil University Graduate School, Department of Accounting, LSJCTA1@hanmail.net



The period of this study is one year for 2009. I abstracted the sample data utilizing consolidated
financial sheets registered in DART (Data Analysis, Retrieval and Transfer System) of Financial
Services Commission, financial sheets, annotation in the external audit report and other related
data after selecting the registered companies as holding company and their subsidiary companies.

As the results of verifying whether there is difference or not before and after introducing
consolidated tax return system, tax burden got decreased all for the group of proportion share
ownership 100%, the group of proportion share ownership over 80% and the group of proportion
share ownership in excess of 50% when consolidated tax return system was introduced.

Also, as the results of verifying whether difference of tax burden get increased or not as the
applying scope of proportion share ownership is extended, I could not find the meaningful
difference between the group of proportion share ownership 100% and the group of proportion
share ownership over 80%, but I could recognize the decreasing degree of effective corporate
income tax rate got increased when applying scope of consolidated tax return was extended.

As the results of verifying horizontal fairness before and after introducing consolidated tax
return, the coefficient of variation got declined by 0.008 in the group of proportion share
ownership 100%, coefficient of variation got declined by 0.11 in the group of proportion share
ownership over 80%, and the coefficient of variation got declined by 0.21 in the group of
proportion share ownership in excess of 50%. Additionally, as the results of verifying the
coefficient of variation ratio, it was the same as the coefficient of variation. It means that there
is difference between the groups per proportion share ownership regarding horizontal fairness and
it was recognized that horizontal fairness was improved as much as applying scope of proportion
share ownership was extended also.

As the results of executing regression analysis to recognize the factors influencing effective
corporate income tax rate when applying consolidated tax return, the deficit appeared to have the
meaningful negative value for all groups per proportion share ownership. Through this, we can
recognize that it influences the change of effective corporate income tax rate consistently in case
of the deficit.

<{Key words> holding company, consolidated tax return, horizontal tax equity, effective tax rate,
Coefficient of Variation
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