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15 2/ERI157]Y] 200,000,000 1,620,000
16 /8816719 100,000,000 900,000
17 Z/BR817719 200,000,000 1,400,000
18 Z/E 218719 100,000,000 810,000
19 Z/EE819719 20,000,000 640,000
20 Z/EE2719 300,000,000 2,000,000
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(E 3) Yol me HMEHE(HIME 2| o)

(29 : Q)
1 | F/ER171Y 42,467510 24,690,665 17,776,845
2 | /582719 28,578,547 16.939.273 11,639,274
3 | F/EE3Y 65,681,658 41,815,724 23,865,934
4 | Z/EEA9Y 12,439,920 9,711,291 2,728,629
5 | 2/EE579 41,951,221 25,547,330 16,403,891
6 | F/ER679 30,438,601 19,626,622 10,812,069
7 | F/ERT71Y 25,778,691 15871371 9,907,320
8 | F/EE871Y 145,904,153 04662118 51,242,035
9 | F/EE97IQ 277,625,452 149,865,290 127,760,162
10 |F/E210719 36,248,838 20,852,420 15,396,418
1 |F/EE1Y 148,399,637 94,743,476 53,656,161
12 |F/ER12719 52,616,326 42,008,828 10,517,498
13 |F/2 813714 | 44215257 31,001,480 13.213,777
14 (/2214719 1,056,129 2,324,903 -1.268.774
15 |F/E81571 50,001,844 33784,291 16,307,553
16 |F/EE167)9) 5,377,321 6,001,867 -624,546
17 |F/E2217719 20,421,139 14,688,455 5.732.684
18 |F/%218714 10,999,256 9,342,936 1,656,320
19 |F/E2197)9 2,285 462 3.268.369 ~982.907
20 |F/E820714 25,979,256 15.814,184 10,165,072
21 |F/ER27Y 26,516,239 17,150,514 9,365,725
o 2;2]@ A 1,095,072,547 689,801,407 405,271,140
ARG BFY 52,146,311 32,847,686 19,208,625
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1 F/REINY 74,458,263 41,186,041 33.272,222
2 | F/83E274 56,790,702 31,545,350 25,245,352
3 | F/EEIY 104,141,374 66,597,105 37,544,269
4 | F/EEANY 19,213,174 15,929,894 3,283,280
5 | F/E2E57Y 87.912,278 51,065,208 36,847,070
6 | /26714 64,917,652 37,366,102 27,551,550
7 | F/EETVYE 78.877,297 ' 50,140,395 28,736,902
8 | /2874 250,290,406 163,449,641 86,840,765
9 | F/E¥971Y 369,151,613 201,557,082 167,594,531
10 | F/EE107¢ 64,918,339 - 35,687,170 29,231,169
11 | /2 E11714 394,607,704 232,201,525 162,406,179
12 | /88127149 88,820,354 67,341,703 21,478,651
13 | /% E13714 58,109,528 41,078,424 17,031,104
14 | /72814719 2,281,109 4,104,887 -1,823,778
15 | F/BE1571 157,312,114 105,938,480 51,373,634
16 | /82 E16714 8,249,472 9,099,588 -850,116
17 | F/EE1771¢ 58,456,252 38,413,034 20,043,218
18 | #/#£E1871¢ 16,864,596 14,835,208 2,029,388
19 | F/EE1971 2,660,752 3,868,834 -1,208,082
20 | F/EE20714 44,418,482 27,625,059 16,793,423
21 | F/EE21714 33,270,664 24,731,467 8,539,197
ol 217 Aol jHA 2,035,722,125 1,263,762,197 771,959,928
HAT BT 96,939,148 60,179,152 36,759,996 J
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(E 5 gelx#ol e BMNERE(YAXEE PiE FH)

(@9« &)

i | oMY |domemssdyee| HEEESEIMS Aol
1 F/EEUVS 93,960,759 52,020,206 41,940,553
2 F/EE2714 69,712,533 44,467,181 25,245,352
3 F/EE3714 149,753,237 92,241,100 57512,137
4 F/REE47]Y 30,860,321 24,666,846 6,193,475
5 F/EE571Y - 132,880,941 74,049,548 58,831,393
6 F/EE671Y 74,288,119 44,388,271 29,899,848
7 F/EET7714 121,972,353 77,406,934 44565419
8 F/EE8714 - 269,987,961 174,822,704 95,165,257
9 F/EE97Y 424,681,729 235,708,148 188,973,581
10 F/EE10714 86,170,958 48,554,477 37,616,481
1n | F/EE114 - 591,673,451 360,520,746 231,152,705
12 | /2812714 111,297,718 81,532,648 29,765,070
13 F/ER13714 62,204,024 45,143,621 17,060,403
14 | F/2E147149 | 3,290,184 5,712,147 -2,421,963
15 | F/EE15714 160,441,938 109,242,339 51,199,599
16 | F/&2E16714 12,889,037 13,611,240 -722,203
17 | #/2E17714 135,099,633 89,163,400 45,936,233
18 | F/2¥18714 ' 23,800,831 21,184,196 2,616,635
19 | F/®£219714 2,660,752 3,868,834 -1,208,082
20 | F/EE2074Y 58,478,057 39,598,371 18.879.686
21 F/EE21714 : 44,399,183 33.333,344 11,065,839
ol -21A4d A9 A - 2,660,503,719 1,671,236,301 989,267,418

AT BEY 126,690,653 79,582,681 47,107,972

2.2 &3t2| siM
Aed Ao odstd Ztzhe] WHAAge we FARe] FoAH FolE t-test
THZT < 6>3 Z& ZAFHE AU
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{E 6) T-test Z2IE

7|2k M test & t-value p-value

Ad A 52146311
M= 200003 0.806 0.430
Y B 32847686

A A 96,939,148 |
A= 1999'd +2000° 3.604 0.002
A< B 60,179,152

Ad A 126,690,653
M= . 1993 +1999'd +2000d 3611 0.002
Jd B 79582681

7] t-test AHEHIFE %90 A FAYoR P dxd pHED
FHQ Aol7k G Ao vEhtn, WAARF VINES IIEE FHQ

Aol7k Qe AL & F Aok

FEEQ00D A FoH Folrh e AL YARBHIgol FAL &Y
198 A71ES Ul FHMoIY FIEY WA WARBH G| T
of Yehdt 2z FAH=I glom, 2IEE FHER PILE FARAINE FA
Moz f93 o)zt Yehin 3ol AA7Ide] HUAAB e FNEAE B
qF3 gt

V. gelXgte| ofZ AL at JHMUE

0

—

IRNEE

i}

A FA71AF7 A7) AAAGS BYe Feiskal A gHos YA
o JARAE A HolE $AE BRE WM FHMFY JvhE Astel of
Hee A4 Aok BHA 42 st Arlde AT S 2 AU
del AY RE BY2AY AFo) TYjolok AW FFe oIk 7ol
QAPe] FARE ARD VAR G4 FASAA, A, AAAAL HLB
BARAN) Fol gtk weh AAZPFY GRAAE PAASRY 2P A

25) S, AA7HY HAHAF B E =A AT B AT, AERTL G d HAAEgdE
¥, 1998, p. 64.
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A7t HAAFS FEsE Ho] ol PAXBL FATTER: FHo| L Hol
o},

AUANQYL WAt Aol 1084 ol4e] Az 309 74X oo MF
& oo} = § ANF2IPozAE FYy) Y= HEH Ade] 299
th /HA71QY HAAG) 1N HAY AYPAT zAle} AR oW Az
3 o}FAFe Full o, AAAAFAA AUHoBE AYE HHHS <

ZE Aol ol AZHE NFF AR BFo|92 A w2 ol
3 B4 AP BRI Ao FAYANY MY AN olge] A
229 gAY APAT ARE AN E YR A ANEoE A
e AAAoZ FUF AKIE F3 FERRL ANgE onE sbad

weby FAY 2, ZERGE 71985 T YT & YEE WA
ARARNE Pz Mool & HAolth 53], Ao T 4 F EXR),
AE B9 RFAL AETAAN YPAARY ANEZAWL, 2SS
FEAEA ] AN HEEE JNBANNNE NZIAZ B3, o) AYF Al
A AL 2 23 59 Hyris Al HHE AZWE ZAZ FASAALD
MTAL, ARRAEAL So] B AAEY Az ¥ AXE gEHoz hashsloo}
Fh .

E% PAARI G tlg 2AALY, Feula, AreMLEAY 5 FANYY
2 2AZ st 22719 dREAY FAL ARBAY AP (AE 9
FAPAN QI BE T o8 FREE ATAY LY AP ALY
& AFAA PAASRT g JAAGESY Fr1HY o] glojo Wk
I, AR AQFARAY GANT BGARLS AME) At obFa A
Q7199 HAAHRS FEIFIE YRE 27908 EAVAQ HEAY EL
A EZSR @ AW/ Hejoltk mdEz FAVYRL FHeE Any
o] Way Aol

26) A7\A, AA7Ge HAAR WE FHAA AT, Foluigtn ZAFdegd HASH=E, 1987,
p. 24. : :

27) AAA, p. 640.

28) YAAAR, BFAHAAAFEZHE(2001. 1. 1. A %)

20) BEL, d=A5H AF34H, 2001, pp. 657~658.

30) ol¥i A, |3 AZA} 2001, p. 19.

31) 0]& %, nlga 7134, 2000, pp. 141 ~142,
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2. MFH &H

A7 HARBE zARGe Facke SHANE naHolol ¥ 32 A}
oA, auTE 7199 AAH FYAAANTE 943 A% A9
& Aosen 2R ook dY AA/YA AN & Ao ARAREAL
AL e e B ol 719 399 wEd FEuE So) AIHos
ARAZRA Bed=o) A e ROEZ AWY 7P §A, 2o s
Aol WA7IYo] $UT Roz BUHH B ATAN} Awe) AT SR
RAulee AEH B 23 2Augo] AA7IGel Hlate] ¥AsIdel Be R
oz ARG, & AU/l AdeA Rat 2840 Tk 2R o) ¥
APe AL £ AT 22| AA7IQH Hlmae] $dsivie A%z @

ol rr

|

Holage 249 Fololdts Ante /A49Y FYHFE SR04 7Y
FEZ AT AANEA S =S A2y FoAAE HA71F distd Ao
&R 5o 5L Fol $UHES stx, AFTZY AL AH 2 AFve A
BE 7IAF7E ASHoz V4R F B4E £ UEE 1 FEAHA FREC
A% dErtE 7199 ATAE 2 99 UG m FeAUE & £ 3
EE FFEDAHA Y AANERME i F AAFHojoF & Holnt

T3 ARE 7199 WES Agdos Hid 4 e VGAERPIEE &
gAY FAE AR 7 71dUES Ao PURHA st B @A
A 71de AYP3E Fod AR FEFo2M JPHo|n AFAY FIRE
EshFojol & Rojth

3. M2 &8

—

A7 HAAST #AF AFAAe FAE AA7IFS AdE At 22
Al ZAAREAL o] MM w2 AAVIEFY FEAGTE WA
R AARle wE Aotk drldE A7IAY FRASAL WAZIAe

32) 4, vLEN L AFu S, 2001, pp. 4~7. ’

33) A9y, R=AE HALES Ay HAwE AR, oS AIAT L, G AR LY, 1999,
p. 23.

34) AL, A B4 9 ouy, 2001, p. 31
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WA, HARG AA71QFIE FREA HE FEASASE RAIAB ASA,
S24 53 BAYE FojESHA, 5H4E & 4 Ut

AAZ, FP2SHL YA SN, A& vks} Zo] ule] AQANIA
2& PA7Igol 2AY gAY Rgo] AArIge vls) R fAY Aoz B
stm gith e wekstel AU IYFES WAMSS MY 2 HFE 249 3
g 5718 ao2 A ok 1Y £UT JFH £Y 25399 7
$ 7199 Ao g zArgel A58 24 FPAHolBE nHA
gol 288 FAYo) EEFE Ao AzEt.

meEA AR 89 JNE 792y £30) g8 ButE 25 9
2o AFel UAoke AMS FUT ASITASIAE AFY FAde] gre
ANte] MY S sHadte sge] 24| g ZAYYe] BFY we
PAE sladtodor @ oz @vgn,

EA2, FE2EAY SHAN B o, AANQFIE AN QS ANS BB
2A PA7IYE HAY ks Do @e) FAL WRUE R A &
£2 o} FEASAS Rthdel gk et ok Aty AR, HolHe
2 Brlutts, FHoze AFYHE WA (IBT Ao B 5 Yot oA ol
A OPARBAS ERAN U FEASAY PR RYd poz AZdr
E, 49 03T £ AR FA FELSA 23 oz 7= 3
o meb ARE AL St HA719e AYA FE2SAS AYWA &
£ 33 EAYLE BRLE 3 BEE AR FEA FEASHE RAES
st Bajel WPAL sser & Aojth A, A5AY F FEASATE A
SGRAEI ol ARRAAES Adstn o, o EF 2 YN T
Hojok g ZHoltt.

AAZ, AYRANAARAAE BEEA A ARG 5¢ T A9
FBHQ G%, PE Aste FFoT WA gorz v ¥Ast A
Ml Ak Ak owh, AN AnASE HYSA PANNDe2 EAHY
E7bel tE ASBEE BEEclel & Wast Y Aotk ol WAAE AHe
Ango] AR gEgozA AuAstdl GF By AAY Hedn ojg F
s g Blake ARTRIE dsislel AAY JPwAe A 220 HE
gt o] Ade WAIYY wEFSS B A 71GF) $RE o) 77

35) AAY, MANNEY HABF] BT AR AR, Fdusn dudsrd HAEAEE, 1994,
p. 39.
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w0l

A2 3248 49, HA71H9) HAHEA dESAQRT T $5S 83
T At datqde SEAY FAde] SR, 2ASHATY AL13E 139
TR st} ESAALH AL FT S I TLVIGTY T 3
MHEESA, 33 HdE HU = 8 F &3 Hol 23 AdE A
e Fdd g SUIAY FEAE A ZEdn, § F A3z 339 w3
o dstd ASAATY ARz TA}E AMGTEd b ASHE ADE
Ao st FEAL 10089 509 AFEe MAE AWEIAES Ho ok
ojmj AldE AMBE WYGFE FEAE AdHEn vk 2y, IFES AT
Hi e 83 detdHE A4 Adez Aeatd ZARARE FUIA 2
EE gtojoF & Aot I W HEA FFdME GF-Ed AFHL YE 2
FERbTo et FIT HEE Lolok F Aot

V.28 % 2%

NQold FeUFTFE BHoE AYSE bl f71AMEE BAAA AQ7)
FolE WAZIYelE 1 BHAE ATHE A7t g Relu, A1de 2ol 7
=7 #gEnd AQRSeR J1949e AP ALY YselAEE ol
ANYFER steld WARBS AEA St 98 $A02 289 Aol
53, & Q70N AR vho} o], ZAH ZReIN HA71Gel Hae A
Moz g AQNYY 2ARTEL AWIYY WAARY AF F4E /%
I3 ok £, dBALS Az, 7199 F7H BA, AREYY e, wab
aAel QuRst 2L BAFYRe Taw Yhoz A/ BARBo] o)F
44 & gtk

T, MARBBA G dehte AFH, ATH L ATHA ZRMS Th
& shzAbge] $4 Y, AHHIAE & Holth 53, ARAFE 0)FAEF, B

A3AAL, FA724AL AAIREANTS 979 old3}, Edsta B2 FHAMF

36) 459, HAAY FHAA MALgd WG I, AFUgn PANTD HAFY=E, 1990,
p. 86.

37) 253, AA7IGe FAH Bg AFEAG J dF, BYgUgn F27Gmd 4AHE
A=, 1998, p. 56.

38) MAA, p. 101
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Y WELRHE AT BAWB HH0) AT f7EH R FIW FAR
E3tA AA7ID T vimed PA7IFS AAEHAT Yoke AL AR vf
27l B oYY FE 2 FFTA AA Ax i YA g
FAzA 9 Fgo] AA7IYFY 254D 453 Aue AL JdEAdyy & 4
AR :

Ao g B die EAXNYE ddoZ EEVAE Addideng AN
A HEAY S FAsA Raed, REV|ELS BF AW/IAAA HAVdez A
B 714S B2 dArle EEVHY 47 FdHeE Hoe dAE A
o A6, HAHBAY 2 AEAY A JoME T R SAEAEA
T AAR ANAA vER FAE FFAL YoiA o1& o]F 9 A2 Feoh
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Abstract

The Empirical Research on Tax Effect with the
Cooporate Conversion of Private Company

Lee, Jae-sung - Seo, il

The form of company divides private and coporate companies. In general.
private company has direct connection with owner’s fortunes. On the
contrary, cooporate company is established by a group of people who invest
capital funds on their company and has an independent character.

In the case of private company, their are many merits that owner can
obtain all the benefits without -divisions. However, the owner can mix up the
control of accounting between public and private métters. As a result
confusing, it is difficult to estimate financial situation of company and is
limited to fund supply. Futhermore, owner has unlimited liabilities with law
credit as a social cognition. Especially, the government tries to induce
conversion of private company into cooporation one on the basis of benefits
of tax and so on. |

In those situations, the purpose of this thesis is to study the management
benefits with the conversion of private company into cooporate one focucing
on the related tax reduction effect. To do this, I have reviewed all of the
related textual achievements and tested the real significancy of tax reduction
effect of conversion empirically.

Finally, I have concluded that the conversion of private company into
coporate one has many benefits including significant tax reduction effect. In
other side, I have considered and reviewed many difficulties related
conversion privated company into cooporate one and suggested some
improvements as results.

This thesis is comprises 5 chapters as follows;
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The first chapter explains purposes and methodologies and extents of this
study.

The second chapter deals the theoretical basis of conversion of private
company into cooporate one and cooporates diverse benefits and types ahd
processes of conversion. The preceding research achievements are also
reviewed in this chapter.

The third chapter deals empirical testing on the real tax reduction effect
of the conversion. The analysis is proceeded through t-test of difference of
tax between pre and after conversion. The result is presented so positively
that I can' conclude that cooporate conversion of private company has real
benefit of tax reduction

The forth chapter deals the difficulties and improvements related with
conversion. They are considered and reviewed at various aspects such as
practical, financial and tax aspect.

In fifth chapter, I summarise all of the significant points of this study and
have conclusions in various aspects at last. '

In final point, this study is not enough in sample numbers and sample
collecting area for empirical testing of significant tax reduction effect of
cooporate conversion and research of more foreign achievements. Those are

remained as continuing future studies.



