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ARzl U LA FeI7k FYsle) dAE @A, Quren we onle 7lg)
AT S £ oA SU T 2 - A 5 LA S 2

i_.

Aol FEshe WAUESS ujste Zez AYEa ity v, golo] NdRmF2E F
T7F ARAAE TrEshe FAME EA)E oneeh(dE 3t 1999, 20 ; Allen 1998, 307—
308). 8 AXNTEL AARE A= 7199 2843 BYE S =Y & JdE vy 71gA
vl 25 gztd o2 mAlsle] skt o]2ldt =ov R AP =2l FekE vk
|

Syt A= IMF AAAA o] & 7|4 ul22] Aol &g EA7F 2 AL - AA| A o
& Fgstnh 2zt @] AARAE FE Ao AFNUY B t7|d s Fedd
29749 B 7IH9E, A3 A ToR ARl 2 9S oprlstla, 1o wE TSt &8
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Husle At ANVEE deem a7kl weld &F Ao A welsEs B



7|GXu TR MY 83
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L. 74

M 2o A A ulel o] AA 714A| HH—_rL/_’\(corporate governance)Dell thgk x| € %27}
FHE A= o, B4 ZIgANFEE 79 el oY o]l A AK(stakeholders) 1t
9] ol HAE ZH sty F&E= ]7114-—(mechamsm)-9‘ gegit}, ola| HAIALe] WS E %A
Uz A7t whet Fojet el ZgAl 2R Hod Atk 7MY FAe ddAtet
T = AUkl A tgt Aoz 7|9 e gig]l ‘ﬂl&(agency costs))e] A €]
th T AARe] H9E HE 3|Ake] T - AR} - o]AF - AR - THY T HAE
od = ok yoprt AGatsy 7] 1 ols BAIAL] E3HE F= Stk

2. =29 9

2R 7GR T2 ol ou el E T Tl FRA R v ek 7 AT
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A Felel Zels wE A e}l v8 BAE sdsk] 2om 71979 stee opleta
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AR sl 719e] sl oA A AR &o] Sk e A Eohe 7heelnhy
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1) Corporate governance= 7| GAIH, B|AAH, 71 dA M2, 3|ALe] &3] & thekstAl |92 & ok
T 7IgAM T2 olE AR EHER EioME 7]%'7‘] TR TYF R AMEEAT

2) Folok B ofu] A A} 3ro] Hafjrk dA|Eo] UA Frh

3) thl?l H]g-o]g JensenZ} Meckling®] 19761 ] ¥ 3t =F(Jensen and Meckling 1976, 305—360)°l| 4]
Ae FoE AR FFo|F HAGAe] o]9o] g} AT = §lo ‘31 % o] B]dl %A (information
asymmetry) 2.2 18] ]2/t BUAE dAstet 28FHE v &S &

4) 7199 ATzt 71999 7HAe A @ A=, HAad - AEe 2007 FE

5) ©l3te] +=9]+= Brigham and Houston 1997, 202] W82 13t Zlo|th

Axf]
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o, 59| o]o& Rlste YAt AL A ARG H A= =2 Ae A
& B, BAte] AFol g e Eo] St Ha A wd 3 MH T E FaA]
717 Fot. ol Aol A2 A5 2 Aol wE o] 243 FFeA ASKE U, Nt
Aol Aol e 735 4L FFERke] oyt AdAE 9 FEeiA dot wEkA o]H g ¥
s 73"3%}7} F7HR Aaxge e & wf AEH|E2 ke "ok Aot

u] gL gatel HAAEe] B3 oplaha, olrh ARAGe] Fa mH
. $uele u]%a}oq AA el ARA] AR E FLES nANAE W ARA o
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AGR o|Absh kel BAE Aol B W A8ILE FEIE 7hstol |2k by
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Bk oleldt 972 Tk el ww <Rk 1 SR A S s
4918 Berslolol SaCPY A399%), BB Y LAL FF HR IAALE $7
e o= Agel AN 4TS 4 it 561 349 clele ATA oz SpobEs oh
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M-S A7) YAl WA B Aotk 20119 EAY L B AR 1571
S BRFonH oMY PE/ S AHER S YPYAAEOE E9F A= teldl
Mgl 4ag BAT Ao Fold & Yk

@ g

AL FU & HESte & A8 3t %81 %’E 2] ﬁﬁl(wmdow dressing) AHIY
th 53] nl5e] A9 AR EFAR TS S4 159 Zele] A4S 2HE < E(Enron) ALE
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A7 WE 2 e B3 9 File A% iSaESAA, t9AEA, 095, o
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Uobrh Qukgo 2 A3t 75 Aold] ol dEe Atdolel S 93 AY
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6) IAF AEA o JYPALS
7) Sarbanes—Oxley ActZ B|$7]% 3t}
8) olol T3 AL, o3k 2009, 11-125 FZ. 2239 G g A &3t
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|gA 25 Bk §A olaiste] Agae] #AE nzste Ao| Fasithe HdA 7]
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14) Oiwd WSS B o] 52 A& AlEC o8 H7HE o] 59 st A7t £l E B Abgel oE Bt
H &gl stE iR o 2w 1 W3tE ARBIHAF R Beks u fMelEe AolthelET
2004, 73).
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el sgo] vtk

g, dAbs FAAAZA S} 2ol R Tkl el dgE Foste 2AEAE A
SHAl 2 7hs/deol =tk 71 T4 7HA fEe AAHAY ol dAE TR dA A
= Hiep o] Al AN E AU BAke] &, g el el FAS Azl
Hoh webd A28 FA QA BE Fofstes AlAl, & FAAYgA 9 22 PAE AT
Aotk

Ch EXI=EZIE flet ME st FHol dad

ol

A& xﬂ% A7k FAE 21 5 ke WA shel FAA BRI} 2L
ol vlme] 232 BFo] Eol2 AAST olsN e FAe] 212 A% AL et 4
A9 A e Az e,

FAAQ =olof A Exle} 7)o AA|rAQ Ade] 2po]S & G gyt gt AA S
A Tohe T AZE AR P4 ST THMankiw 2007, 583).20 webA] FAolut
g2 2l&ate P9le FAbel adeet v, Frle el Alste] Aol A5 AoR dS

ot 3}1% AstE Fofets PGl shFdnh miufate] e mela 7Y FA e Al = Y
7b & Aot o @ SHelA =9l AAgAl Ald=(Keynes)= F71&

9] @.E] = ]%—5‘]—{— g-5oleta B SkthKeynes 1973, 158.). 73 A4 %H(economic growth)o] g
of wet FALE TRt AA = AE Eoha, AAgE TR S5 ST

(GDP) 52 BAAF ). AA G vAE 8lor dubAor A, A,
= 50l dEAA =, FAas AR 719 7led] ARE opd ¢ Stk

[‘3}3}"1 “40“1 &2 Q5= Fall B etaat she S22 A Jig de] Tl vk Aol
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2H A FseE o] AR E 57t g, AR S R
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g 92714 399 4 do.
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20) 29AS P 25 AFHE L)
21) AEA R A& Aok T4, AZ, =
(Engen and Skinner 1996, 617).



90 AMFetsAME / mi14d HM2=(2013. 4.)

o]& FAACR olgsl7] Yl tho] AHE Pl EAL MFAS0] 9HTE AAHTA &
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52 19 9oz 10%2] Al&e] A8)% 1cle] e, Bl 255 o9 A2d A A
el F 7HA ek mEfeta vk A WA ohe 25 AAS el A4S BE Afeka
A FF SolAl wiBe = AHFdEC] 10%%] ZRAEd Fxpsh= Zlo|th2) F A <k
wetA]l L 7l el frilste] Al Eol 10%S] Z2AE Fabshs Aot

F5 2ol Aol 7P B, AA tellM &2 widaSed tiaf Ase FEeA doh

2% (gross—up)e] 71 dlFdttia 7 e 7, AU 11%2] vld7HbEo] A 45 o
H G ASFA-2 99,900,000990] Hoh oAl T2 250 a1 F8H e L5AE 712 Hu
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Ak A7) wfdAl dFA <A1 9,900,0004 ] 2H3HE 25,065,000 0] HFX 0= w5
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Corporate Governance and Tax Law

Hyun Dong Kim"

{Abstract>

There is relatively little attention on the interaction of corporate governance and tax law even
though corporate governance and tax law are very closely interrelated. Regarding this aspect, this
paper tries to study the relationship between corporate governance and tax law by considering four
topics.

First, after contemplating the stance of management and shareholders about investment, this
study proves that the effectiveness of the regulations for enhancing investment depends on the
final decision—maker.

The second topic is about the partiality between retention of earnings and dividends and the
agency costs. Especially, it is confirmed that shareholders could choose retention of earnings
despite agency costs because tax burden would decrease.

Third, tax treatments of inter —corporate dividends in Korea and U.S. are examined and it is
investigated whether there is relation between taxation of inter—corporate dividends and corporate
pyramids.

The last discussion is about corporate social responsibility and tax law from the view point of
tax avoidance and donation.

<Key words> Corporate Governance, Agency Costs, Controlling Shareholders, Inter —Corporate Dividends,
Corporate Social Responsibility.
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