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<% T-1> 1998

1 62 735,200 814,200
2 61 645,360 847,180
3 37 529,940 501,830
4 L G 52 527,730 610,000
5 K 45 292,670 306,910
6 25 194,570 119,070
7 22 156,450 217,700
8 31 124,690 116,060
9 32 103,610 56,690
10 22 90,540 60,150
11 28 88,620 78,960
12 18 85,620 61,630
13 21 70,010 67,280
14 23 65,860 36,930
15 19 62,680 34,740
16 21 52,490 62,860
17 13 51,930 33,040
18 25 48,940 53,130
19 17 48,650 36,620
20 34 46,260 56,580
21 15 43,390 24,630
22 15 42,580 16,180
23 23 38,850 41,370
24 15 37,470 32,590
25 28 30,600 19,380
26 20 28,470 15,990
27 18 28,450 24,790
28 19 28,310 18,520
29 27 26,650 33,810
30 16 26,590 16,030
804 43,533,180 4,414,580
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<% [-2> 30k Ki¥EdHy

B SR

sl R (2E3D)

( : %)
2 3 3
5 10 30 5 10 30 5 10 30

1985 6.6 8.8 125 30.8 38.6 48.8 235 313 42.9

1987 6.1 7.9 11.0 315 38.7 48.7 251 33.8 45.0

1989 74 9.8 12.9 30.5 375 47.3 255 33.7 45.9

1991 7.2 9.6 13.0 27.2 32.8 41.3 24.0 325 435

1993 7.8 10.2 13.6 27.6 34.1 41.7 24.0 32.6 43.2

1995 10.1 12.8 16.2 30.7 37.8 458 254 33.8 44.6

1)

2) 30 GNP
3) 30
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KEEE
: KRREH LAl

1) ERMEAL B

[IPZEE S VR S AR AT FERE M
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HPEE A
e e 3 E(SES

MeEe Hkwm REE EEdMGR

agent relation)

P i

HHW

RIS
Bl

F A-REA BHR(principal

e & o KAFEE
= BT
e e
<¥# 11-3> 10% i
TR RE
e &8s o W eE  ©EAR FHAE 18 B
FI G 738
<F I-3> K#RE LA Fp #BhiEl
(BfL: %)
1987 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998
1 15.1 | 137 | 139 | 126 | 103 | 9.7 | 105 | 103 | 85 | 7.9
“ht: AEEKEEE.
B HAXE i)
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I8 P EEBVA W ST - 7

ZEFT RS (corporate ownership structure) FiiAg %
FrE
bt KHEE 13 Ry
=1 KAZEEEH
AEE 1
Pra ks TRk E
i
A : Pra ks
BEmEE e Fr g 75 i

EEL RS (corporate governance structure)
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2. £ A hChEE PG
. T
¥FEEHR  Chandler(1980), Berle  Means(1932)
2 1S PT S A
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. 18 E1oE S R
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K& A FF(family capitalism)
4) (1997).
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Jensen, Solberg  Zorn(1992) Crutchley Hansen
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1S 552
Jensen, Solberg  Zorn Bathala, Moon Rao(1994) & EHFHS, A

HEHE  BRHREE o

CAREFTA R REER Bk w5t
HPRE A (S35 S ES
B 3 B
PR L& BR
. Monser, Chiu Cooley(1968), Kamerschen(1968) Nt
®E FlaE mE
P& L& BR
. Fama(1980), Demsetz(1983) EaT)
% H(SE , TCE
BEITE
HPRE A E W PEEE MRk
, Herman(1981) A
FEmR  hEEE : et B 75, =
ENASE S . L& BR
AR =¥ B

PrEfEdE  RERR Bl £
(1992), (1992) R UL RVATEE S
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V. K44

1. K4REM  Praksd

P schchiak B

T A i
10%
40% B FHIES A 40%
BRI
, RSEIEE) R
S AT
T A i
EBaZ  BAFESMm B <% IV-1>
1989 1997 Rl EE  AEA
BUF  BUFEEER O EA HERRFTEE
MBI BRI HR 1992 1 M
<#% N-2> NEA R ERE
1997 12 11 30 AR N S ¥4
AR 2 IME
R4 1997
1995
PRI A H 1989  13.6% 1991
27% 1997 21.7%
AT E 1989  23.2%
1997 43.4%
B BUNEEERS nFE Rk
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<#% IV-1> E5ant HAArE o

(FBL7: %)

1989 1991 1993 1995 1997
B BUTEEERS 11.8 10.0 8.6 8.0 6.6
PEB & EE 13.6 27.6 28.0 26.8 217
ST 31 8.9 10.7 11.2 9.4
Bt 5.1 4.9 4.7 29 21
REELENt 2.7 7.7 6.2 6.3 2.7
trbg gt 2.6 55 5.8 5.7 6.3
fraerl  EHBE 0.1 05 0.6 0.8 1.2
HAthyk A 17.8 155 17.2 18.6 22.8
[EPN 54.6 445 37.6 36.4 39.8
SEA 2.1 25 8.7 10.1 9.1
& &t 100.0 100.0 100.0 100.0 100.0

Erh MBRE SRR, Th, , 1998, 11

<FE NV-2> SHEIA BRAEERE SEEIHER
(FAL7: %)

1992.1 |1994.12| 1995.7 | 19964 | 1996.10| 1997.5 | 1997.11/1997.12|1997.12| 19985

fH% | 10 | 12 | 15 | 18 | 20 | 2 | 26 | 50 | 5 | 10
PRE @ | ®& (1| (1 1 1 @ (> (& | (9

INE 3 3 3 4 5 6 7 5 | 50 | 100
PRE @1 OO @O @ @ @O @O &6

A : FRIAT A ek
N iE BRI EE  SEA

KIRE LAS FoE <&k N-3>

1990 1993 1994 B Bk
6) K¥E 1A 1 B#ERE BTS20 1 8 10
13 B REBRA
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19.6%, 25.6% 1994
KHRE LA FH XK , P %
= 1
. 1997 DEARRE KEE 1
N R , 1997 KHRE 1A
BRREr 23 9,839 26.8%
<#& IV-3> K#kE LA FoR BEER
(EAfL: %)
£ OE 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997
B Bt 187 | 164 | 159 | 150 | 196 | 173 - -
HE+ ®4 265 | 245 | 230 | 220 | 256 | 221 | 216 | 268
i+ HEH  ER 1996 15
EA PER AR
ER BBES R, TR
30 WNElFRe oo EEEY <k IV-4> . 1987 KEE 1
A 15.1%, &gt 41.1% WNELRE 3 56.2%
1998 KHEE LA
7.9%, A7t 36.6% WELRE 28 44.5%

L 282 B
KFRE LA FopE

1990 33% 1998 36.6%
R . 1
NEES FHELE
et KoK ek
1998 4 30K L 1

- 22 -
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Py

EH S
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22.7% KiEE LA Fo
WEBHE 2 40% s &
L R
MR AR
PRAEEAT
<F* IV-4> 30K ¥EH NS E SEEY
(BEAr: %)
= 4 1987 | 1990|1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998
KHEE LA F75(A) 151 |13.7|13.9|126|103| 9.7| 105|103 | 85| 7.9
et F7(B) 411317 |330(335|331(331| 328|338 | 345 | 366
] NEER>EE(A+B) | 56.2 | 45.4 | 46.9 | 46.1 | 43.4 | 42.7 | 43.3 | 44.1 | 43.0 | 445
ER AEXRRERE.
5,10 , 30 IR FHIES FoRe s <# IV-5>
1989 KHEE LA % 10 13.4%
137% 5 , 149% 30 . RAlE
it FoE 30 31.3% 31.4% 10 ,
357% 5 WilRE 2 10
44.9% 46.2% 30 , 49.4% 5
1998 RIVGT FFoE 1989
. NEBEESE 10 0.1%
A , 30 44.5%
45% 10 , 46.6% 5 . 1989 10
MR R 728 :
7 KHRE LA PHRSE 199
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RIlEnt oK

L KiEE LA FFoE
1989 %
KiEE LN Fo HERE
A iHE FHAE - B B
HE RIE
o FES
IENBA 2 RINE it
<# IV-5> ROFEEEY NEFRS=R SR
(BEAr: %)
1989 1998
KbRE | RAUERE | KEE | RAIERE |
1/\ %/7} %/7} WDB%D 1/\ %/7} %/7} WDB%D
EfZ 5K 13.7 35.7 494 7.0 39.6 46.6
B2 10K 134 314 44.9 7.2 37.9 45.0
Efr 30k 149 31.3 46.2 7.9 36.6 445

Hh AEEKEEG.

SR

e HAEHEK

BN MAEHE K

HERARFIIR A2

RAZEE AT AR

8. FrEfesE+h

8) FTEREE
(ARFBRFR)

- 24 -
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[[E IV-1] Fraegediy
LA FE SRR Y IS 3 S2Y S 7EE
RANAZE : T ERgH
o SREIAZE R
HEHE . 30 SK
[ IV-2] At iy
O
(19995) . (1995)
r ] r ] r ] r ] r
i r 1o
r r
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. 30

[ IV-3] MEArEM

@

2. KAZEEM SORChE S

BAN 3
KAFEEH KHEE
A Fo PFAIEEE S
KA E

REA FE : KHRE LA

IR : PRA RS2
w3HFT ik
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(e kil
P S Ao i
ANl OHER S Ao

- P82 Ao 3

P S Ao i

, B PEPR
BAN 3
BREWRE =
R HREn MlA
HREt e
R Fla H o M
e
F G BL 5t R FE ( 462 , 464 ), FITHECERERAE( 463
), PBEERIPE 7 BoaE K FE( 538 ), Mriky|SRE( 416 , 418 )
, R ( 369 ), PREMEE AR 366 ),
figt A R A ( 385 , 415 ), ERHIRVEEERERAE( 466 ),
1 A N AR SRR ( 467 )

FREME HafE

FRERI AN
DERE
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- B EHE
2 HE
100 3 ¥ 1
1
e ( 382
2).
PR R
100 3
R ( )
( 262 2).
oGS S PR G AARE 0.05%
0.01%
1 0.25%
0.5%
HEg 3 3
PREfE FEHBRIT B
RPN St gt
, B F R
390 ) EIEL AR( 328 ), pragHuE  R( 376 ), HIRIEITAERL
F( 429 ), aHER N 529 ) . WA SRR R
( 298 ), EREZE eI ( 373 )
1998 2 IMF 4 B TR v
AR REE  EA
H{EFS FSHRE
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9, LEet 1998 1
, 1998 RHEEE 4 K
1) g e =S . AN ER

1) AT, 2) itstHEE

, 3) ERAEA 2 . 4)
SRIN &t 2 , 5)
FARBA R
2 , 6)
, )3 [y , 8) & Z191
e 12 ZB3H %= 1 10)
it HE 1999 4 1 2
. ik AR
itk 412 = FHRITR B
RE WA it IR
[ PRE RS RE 3
eI R
BB T ESZ )
i N 2R
FEHBIT BB G RVA
9) 8 5 .
10) 1) . ' 2)
)
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<#F IV-6> WELSCECHES B §E b

- 98 1
- 99 v4

(duty of loyalty)
( ) 1

( ) ’

: 1% —0.01%(6 )
: 3% —>1%(0.5%) "
( 1 0.5%)
: 1%—0.5%(0.25%) "
( 1 0.25%)
CEMME, B EM
' Bk : TR A
KAZEEE  NE AR
. KRR E
ERRREE, FHEEE, WER
KAEE RAlEm SR
it R E
RAlEnt LA : RS
Wik St

Tt REE
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SRR E

401 2
HE L HEGE
3 RS E A
382 3
B H(duty of loyalty) SRS
. ZELRRRE
. S8 S O
1) SRR R BAR
R P A LR
. 1960
RH A HE BT
((2ES . 1970
gk HH < ol
BEEIR o KA
30 B4 H53%
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20%

L PE R BSEEEGR TR
B i E R
Frf e L%

<& N-7> 30K EEH SR SHEe SEHER

(A 1068, %)
1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995

g iT | 18,572 | 20,235| 23,818 | 26,788 | 30,372 | 29,938 | 32,483 | 35,293
B2 % o 7,047 | 11,640 | 14,902 | 20,316 | 26,547 | 31,926 | 38,128 | 52,689
SENERT FT(A) | 25,619| 31,875| 38,720 | 47,103 | 56,919 | 61,864 | 70,610 | 87,981
B & 4£x(B) [100,081 {129,401 |159,906 [192,903 |233,589 265,953 |321,053 |391,000
i EH E (A/B) 256 24.6 24.2 244 24.3 232 219 215

B SRITEBR, BRI, . (1992).
E4E A =
i mE kRS R ZEfE

AT BERREXR

AR SCBCH) SRR KE : FERAHIRT

(e S <3 |

WS A{e S R K :

- 32 -



k(e SN T REREEOR
RAZEES FriEase

PRI & &
HIHE IR : (IR E s
VPR PREfEE
i B AT
REEAE: Re SO
PR & & SZBCRE S
e Uk
B RRPESE b E
SEIE A
PESEEAR FetER
SRATEE FrERR R & F— A 4%
IR T 8%, /7R
T 15% : ABA HRAATEIRE 25%
EAFRAT SN B
7 INE HRAFTERE 8% , 50%
RITHES PTEEM <% V-8 .5 Ef7 5K $RAT
3.1%, Hfth 8fF $RfT A4.7%, 8 HiFERAT 3.4%
, 630K EEH 5 0.7%, 8 1.6%, 8
7.6% R : 30
FATIRIN A R 5 3.8%, 8 6.3%, 8

- 33 -



11% . 30k EEH PN =
W)
$EAITIE $EITHRS BT A

<F V-8 HUTHI KL 2o B

(FAAZ: %)

5K ¥&EE 6~30K Hofb | KikEES | KikE 1A
Koy BEREE o | AHREIES| & R | THRS
A7 5K $R1T3 31 0.7 64.3 68.2 17
HAh 8fE #1174 4.7 1.6 38.6 449 0.5
81 i 7 #RATY 34 7.6 30.3 41.3 0.4
=F: 1) 1997 :
2) X¥E 1% PEE

3) LA 5Kk 81T
4) Hfth 8E $RIT
5) 8fF HiF#RIT

HRL SRATRARBE EOR fe.
10k K WITHRA REHE <#* V-9
K
FEH FELA1L Pyl
E S EOUETR MR :
30 F2aEhE BEbEE PTEEIL <Fk IV-10> . 30
AT HozH
FR24p AlE . 30K EH 1998 4
13 BorEt, 14 fREg e, 11 4 Bl it 42
B RRYIE it
RIT
W Bl B E : 1998 4 64
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1999

H
10% 15%

<F V-9> 10k DL

RATHE Pr A s

(B %)

5K mHER(T 5 "
(2.02), (0.42), (0.37),
124 | 097 | 016 | 273 (1309
(1.24), (0.96), (0.55),
(3.49), (18.56), (3.61),
305 | 691 | 018 | 4.90 (1.16), (1.28), (5.30),
(1.31), (2.17), (1.50),
(1.54), (2.68), (0.92)
(0.42), (18.56), (0.21),
(0.82)
(0.40), (757), (0.73),
L G 019 | 248 (063)
(0.44), (0.48), (0.24),
s K (0.92)
0.93 (0.21), (0.46), (0.55)
(1.27), (0.33), (0.22),
153 (0.22), (0.13)
(0.29), (0.37), (0.61)
(8.63)
(0.18), (0.50), (0.30),
026 | 002 0.10 (2.34), (1.00), (0.77),
(0.72)
= 1997 .
Bkl SRITREEENE ER fEBL.
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<FE IV-10> JHBeIER 2o phiE SRR FTA R
(BEAL: (M)

— EE24r e RREhEERA
EHREN | REEn fFeemert 8 & & 3
Ffz 5k 257 6 5 3 3 17
Efz 10Kk 389 10 9 7 29
Ffz 30Kk 804 13 14 1 4 42
1998 4 .
Er REEKRERE RTEER &8 TEBE.
2) ELAMETS
3 SRR ReE sk
2 RLRE TS
PR & &
WNElFe 73 1998 44.5%
, s EAGE #200f¢ 1997 3
KE HREE :
BAHREALE #5200/ 10% KkE
IS E e S PEAMEEL 10%
FRAR & : ST
LB e LNETE L 1h
1997 4 ik
2557 - &1
1998 2 B FEAE =B AEZHE
4 PR 1
M&A SNEE AL
. AHEE AL 2
10%
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<& IV-11> SMRTchsss B §IE sk

(2000 3 )
(64 )
(99 200%)
( )
M&A
2
10% 33%
33% SHBA
PRAIEE FTARE 26% 100%
HHEE M&A R aE
M&A R B R R A
M&A
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V. FEE AP AR

A ZE TR S Ao
W JEFT A N
B - mbE - U BR
EHY - FlEr B

TR SRS
13EFTR AR 13, B i
F) LA =
JeEEd TR SRS Hii R Jak
OECD sk (= S3Ec]
TR dEEE AN T
1. KB EFTA AR
. KB RE Ak
X 19 A
R e
HF R ES : IZIECT.
& o#E 20 7 AL 759
B R
1), BT il
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CIEE K Ry BT
EAGESS &
<& V-1> P SRR 1 R RS

HRERFTE  EHRE
+ FrEA VEEE
50% AP B T S Rl 5
e ELRAZE 1900 23.8% 1930 44.3%, 1963 84.5%, 1974 825%
KR BEH
<E V-1> EEH SEAAZEESE #E

(B %)

Berle &
Herman(1900) 1) MeareL;(elQBO)a Larner(1963)1) | Herman(1974)3
HEHGE o 40 200 200 200
& H A 238 443 84.5 82.5
YRR E SRR 125 205 9.0 14.5
SEAP SRR = 7 AR 325 11.0 25 15
H 4 313 24.3 4.0 15
= 1) : 10% : 11~50%
2) : 20% : 21~50%
3) ;5% 1 6~50%
4)
B} (1996).
<F® V-2> IREE=e 1B A
TR E &
ERE -2y
434 (pension funds), A IS
11) (1996), pp. 36~37

- 39 -



(mutual funds), frEgEt, $#17

E:fst € (bank trust)

HER RALE

10% HREERE ELEGER 26
o ) PR E R
BB R
M REE
<#&£ V-2> EE HFrEEN BSRELE BEER
(FEfr: %)
1960 1970 1980 1990 1996
60.9 49.9 46.4
87.7 80.4
7.4 54 2.2
( ) 3.7 7.4 14.6 16.8 14.3
3.3 4.4 43 6.6 14.6
0.1 1.1 2.9 8.9 95
2.8 3,2 5.1 5.1 5.8
2.1 3.0 4.2 6.9 6.2
0.3 0.5 0.6 0.4 1.0
&k (1997).
. EE ¥ RO
AT oRE X
HA [ it = EARTE EHE
12) EERX, 10% i
BEERE  50% 5%
. M
AR E IR ik
BEE 10%
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s

1) PIEFSZBCHEE

137 B . FRE A
o RS , REEENE s HER,
5%, XHE  WmIIRE, , AR R R
(e A 13).
B B
A AL, it #-32 & (outside director)
{1350 ©E¥E RS
w1k et 1993
100 50% 13 it &4 2 9
15), By =5
wB FE
FEHE
£ &4
A BHE EATER
it S E HEg BA
FEY KR
HEg &R
M RE 16),
13) (1996), p. 36
14) 1960 BB 3 mLoh
1979 B2 H @ (audit committee)
ABHZE 1972
15 % 86%, o ks
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IR .
T 4 ik 4+ 2 = RETEIA Y &
it S AR
BEn R
R EE, BE, EEE, milnte w®F FF
B h& BhE
= TN By B
Hfg
1980 #
1t R ERAL B
Mg PR7E
2) ST BORE S
) SRATERE  &E
FEH A
EeEED SEIE A
ERAL PEZE L
BRI E S )
R
BZEXY BHEED
$£1T1:(Glass- Steagall Act of 1933)  SRITEEETHE
(Bank Holding Company Act of 1956) I TSNS
FEE #HAT FREEL
EHEE  10% HREE o
M S8 HLH, AR RA HE
16) (1995) p. 32
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S

i

il

RARA &K
555 22K £k

BERAE
MfskaE:  EEak
LEMRE
g BfR(arm's length relationship)
EEH PR
HHERE  HEE Rz BBE
fée25 (equitable subordination)
SRR AT :
BRERE EML FERR
=l 7EH B
7 B Y2 SmhFE (specialized financial system)
HARA B
: PRI A H
LEMRE BERE
[A £ (silent partner)

B tRiz & (relational investing)l?) A=
A

Hit R A
k¥ 1TE) ¥ F(shareholder activism)
) BEAMY  &E
E S
. TR S
17) B i
KIFRy  AEEGE
[lEal:alEte L1k4

B
- 43 -
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IZEe]

e ok , BATS
EPN=EN
fo BE ED 18).
KRy e PEFMEE R
BT /)
it &SR i RERE 19),
, 1980 e LS
R L B EEAE
f &
i 2k L& IET
FER, 15 At NS
W JEfE
afE W 5
, Rt REEL FROR
e M, e B
TR
[l IEE b PRE LA HMEFRF
Ry gz B
7
1989 M
%513k (anti- takeover statutes) RETRETS I5E
1990 mRAL
R ZE, (junk bond) , [EAEX
HH 5152 BH 20 53T
18) (1996), p. 38
19) (1995), pp. 34~35
20) SRRy 5% e RE =
Bk (golden parachute), (tin parachute), (white knight),



) 3R JGES
21),
ZEN B #
= A BEBREH
BRI E HR TR
JEE AN fee b ROREEL @EE
, hERY B BB IR
B R &
PR 1% & & A
B R A% & 7 ek i
el Jitk 22),
2. W ARSI S MCRE S
R ¥ AR
S HEAEA X AT
P14 PR T
B B £ <
V-3> AR EE
BRI EH HRAEEE  0.9%
Hfth SROBER TR 3
2
gy R 28
R 24
(poison  pill  rights  plan), (pac-man  defense),
(management buyout)
21) (1995), p. 53
22) (1994), p. 41
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o) . 1986 #7ZZ  Financial Service Act

(unit trusts)  AEHH KE RE
MBS =20k -2 V)
Bk : 240
WELER 2 M
K HOEA 2% : 5% 23),

<& V-3> B praEL Helis BRI
(BAAZ: %)

SRR 60.8
AT 0.9
REgE T 18.4
TS 30.4
&Rt 111
E| ez e | 39.2
e 3.6
K=t 21.3
B 2.0
VAN 12.3
=F: 1991
Bk (1995).
R ¥ STRORER
[ERN e AR B
RIEFE R Fll &t KAk e
& BRG] A ER AT AL
TR S
23) (1995), pp. 141~142
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1) PEFSZ B

B EE R o S
RE
taaE CFEE 2 HE
wWEHE  EEAEE HEg &E
i
Cadbury Code i3 3 EEBLEEE
FZB1L , PRO NED Hi
IR E ‘% M
Fs
FEEER L TR
B E B R EH A 25),
2) SRSz B
) BRREERE A
R g AR AL
Bl ST S BARZH
HRJRAT MZERER
#HE 26). FET) AT
EaF] B gy
24) [ASEEE X I AEE 42% 7
B T 3 1
HEg FR ¥
25) (1995), p. 142 .
26) FERIZE PRI HOEAR  10% s AT
20% el 20%

JMEEfE  100%
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TEAEGR  BREEETT

{5 FBLELE
21),
EH B <l
1980 ®AR =R EHH
RITIEA KFE B H
&5l
MHH REA
BRI E A
) EAMS  #E
VAR N EEHZ I
FORM e RE : 1950
1960 18 g 1980
28), 1985~1989 ®¥50% AW HEAZAE 1076 Eh
FRFEMEE  18.7%
R
R i
R g
EARTYS  HREEE
27) (1995), pp. 142143 .
28) 1970 614 BELIZ & PR ERE 23%
10 , 1988 s 917  EFEMR
M 4.2% 168.7 2R
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Br e RRIEEN
i EREIEE

3. Puk  AFPIAACREE

Wk 3 ProkEss

B E

PR (F&iit(Gesellschaft mit beschrankter

Haftung; GmbH)

B & it (Aktiengesellschaft; AG)

1986 35 1992 2,700 : &
I IR 521 . AB R ETT 100
WHRPTE R 100
29),
i e NF : 5
1>E 3 1 25% Koy KHEE
B A 3(bearer form)
PRERE Bkt
30,
e <& V-4 . 1993 EA
17% 3 39%, fRiggit  15%, 14%
A HRARA PR & H
HAATE
29) (1996), pp. 67~68
30) (1995) p 40
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<FE V-4 R &L HRSRALE EEER

(B %)

1960 1970 1980 1990 1993
27 28 19 17 17
44 41 45 42 39
14 11 10 5 3
6 7 9 10 14
3 4 6 12 15
6 8 11 14 12
R (1997).
w|iT FRE 13K
ARAE 10 e 100 AT
FroE 5% 1972 20 1980 26 , 1990 33
AT
WITELR Bl HARERE
e HRAIRA K 31),
, BRESEOE INEURE S pE e Bt
#5152 : , PA¥$R1TE¥(commercial banking)
REHEITE(investment banking) GHEETE IR
fTHIEE (universal banking) B H
F2K Fozb
) A5 T®EEN
32),
31) w|iT HOEAR  50% AL
B ERE AR
32) (1995) pp. 41-42
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Wk 3 STRCREE

R —ofh EFeHE
2T BT R B
KA BRI
JE BGdS
REA 8 33,
1) MBSz Aok
RemEe(Vorstand)  EEHEES
(Aufsichtsrat) Hee MR
7 ek i B
1870 RN R
ReEHEE
REPITEE e EE 1 HE XA
2,000 fegmE 1 AT BBiEE HE
BRI PREfE
£t 5 £ &8
HTHERE BibEERE
eEER, At REER
HE REHAg #E )
500 BIRE ST R
Fg R &t
‘it B EREH
33) (1996), p. 47
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3~20 . 1976 3 EEPRE(Codetermination
Act) 500 BEEEEg 3 1
g = 2,000 (e 2 1
EE R HE
2 1 REME 39).
S EX . PREMEE el
FIfE ZER BAER ZER, 8
NG BB EEY PRI &tk (A ktiengesetz)
FHRE R Bk
BE, fRE G|
T EHR
=4 (T REME
TR B2 T
2) ST BORE E
) <RbbER]  &E
mok EaUaTE
ENTE L PRE(
1%) H &A= AT A
HE 39),
itk I R e o
T EA$R1T (hausbank) g1k
sk (e 7SV IR
34) (1996), p. 69
35) (1994), p. 52
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REAT(E, LRIKE

M) 36),
BT ECRE 1T
A fEH Rl
W g R BT BEH ®E
AR
MR (7 P
(4L
HEW AHE
#e4 37, : PATIREE By oy
i REIEFES/S =¥l
e : , EREEe BERN
HORE B  HeXsEm 1
SIEE 2520 7
FRASRIT LEMRE — ESHHEE,
R H AHE
S R
AAFH R e
R it
PR oL
) BEATS  &E
APAEZ Jik
FEERI TR A,
36) (1995), pp. 131~132
37) (1996), pp. 84~85
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AT

PRI

TR KHE i
g1%H ] &
35 |% 1ty
WE REEE .
FACHIIRIE
AT W %
51% B 65 it
EtER HEFE -
* Gk R
R R
FRaRER (T I ST
CEEBR AR
TR R, SRAT R FrrE (T G
* T PR
HEEE

BEAT EEEE

4. HAR  AZRPrA AR S

. HA % Praksis

ik g

A f8(Zaibatsu)

HPgeH
, 1949
W R T

- 54 -
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2 Hrax

L T g 39),
refE <%k V-5 . 1995 A
23.6% , SBEEEER]  37.5% , mF 23.6%
MERRRA

<F V-5 HA EEH HEXPTELE R
(EALZ: %)

1960 1970 1980 1990 1995
0.2 0.3 0.2 0.6 0.6
23.1 30.9 36.9 40.7 375
75 1.4 1.9 45 39
37 12 17 17 14
17.8 23.1 26.0 25.2 236
46.3 39.9 29.2 23.1 236
1.4 3.2 5.7 4.2 9.4
Eokk: (1997).
<#E V-6> 6 1992 R
26 RV EH
3% RENEZE BRI : HEHE
PR AT
YL A W)
B , MEARAEE
20% NS
38) (1995) pp.35~36
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<% V-6 OE ELEH

FILH&E B

(A7 {E, %)

[i=g:4

1IitE i

papsy | TR | e
(=) 24 16.6 33
(=%) 30 26.3 5.0
(fER) 20 24.7 41
(&%) 29 15.6 3.6
(=F0) 44 16.7 55
(58 —#3E) 14 122 35
=f: 1992
=g , 4, 1994,
AR E EMN fMHsRtR R
, Bk % & (political investment) PR
FE B Ik st Lik-s
HA . RERE
EATE [T
B R R
w"& B
RFg et =T
REMRX HH WERREE
EEFTE RS
. HA &% ek
L R M
fHl(organizational control) (o2t E]
RERT e
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P
RIBPER
I BEM

N

1) PIEFSZBCHEE

Fol M S ]

A,

LR R 0%

e

A fRiE
RHENE, EEEE

RH ftR634Y, . MR
El v
AR AR AT
39). (7N E ke
eSS *
BRITIERE
HfEe TN REEH
B L HRE
HfFg FEASRIT
it £& (president's club) JEAF AHAR (R 5
eSS
[iR=34 :
EEHAE 40, it RE
e g BEROEW
IR
s HIE IR :
39) FipfiE kAR 25% 80%
EEE S ;T .
40) TEE e EE , TEEET
EELEE (E-gid s
5 A8
AR B R PaE
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B
Ak g
IS
&
R
Wi B

2) JMER S AR

) EbiER &
e AV E
1980

BT R

ERRHT
FARR
EAEES
EEE

|

(o] i FEA ]
FRARITHIE

4D, eSS

41) (1996), p. 62

B

e
B
. ThAREE A HI 7 ] T A
1993
FEFEEIT(main bank)
INAEE S
A2 < il
b
HE%
A-ERFRE

3 At H (agency cost)
EHARS M
KEAL &

(= S
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EENGE SRETR Bl

AR

) EAMS &E

E[SSES

WA R

RAEH BEAGR
(M&A) , A& KAZE
SHETH AR E it
4 il 7 e g
HoE %51
Ry B RARFTHE B ) B8
ik REE g
KE (EHE&
5%
42),
HE  FlE b
PRE, ERE, REE, BE BREE mEte, I
If¥ o ¥
Pk
L
HOE %515
L BEEERAE,
PN A T RRIRAT
bR, EHE . NI
7
42) (1995), pp. 52~53
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5. OECD G

- RIS RO OECD Gmak )i

1994 3 OECD #%*Z A% (Industry Committee)

357 P i i . 1995 2
OECD ’ 137 Bl
(= 57V 5 SRETT SIS
. 1996 OECD ST RO RH
RS’ (Business Sector Advisory Group on Corporate Governance)
: B e e
OECD 1998 T BOREE FBIfEZEP(Ad Hoc Task Force on
Corporate Governance) 10 ‘FEZAEREE L
% : 12 ‘OECD 37 Aokt B
Z2'(Draft OECD Corporate Governance Guidelines)
1999 5
. OECD 37 AlHE LE 'S
FE
EAREW
R :
(= a5
B
i Bk S FOJR Al
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% HE  HER B I8 XS FIERGRE &
&, M= R AF fE, VE 2B &K, VE 25y 2B &'
5 H

1) ¥k¥E W #ff(the rights and responsibilities of shareholders)

) BRE @ , @

@

) Bk O, , , @ ,

) Bk thrdE
e

O thEt HrHe

R

@ HE HEMRE

<
il

© ¥t : 4),
) ARESZRCTT Y

43)

44)

- 63 -



REXR
PRAE
@
45),

@ M&A B 46),

) BRI ER
2) ARG FIERAGRE  #E|(the role of stakeholders in corporate governance)

(eSS B =
wFE FIFRRE
a7).
)
& 48).
45)
(holding company),

46) . (e.g. poison pills,

greenmail)
47)
48) OECD
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) AE

49).

3) ¥R AT A(the equitable treatment of shareholders)

= S
FER
) [k PR

49)

50)

51)

OECD
FRTE

52)

one vote')
(proportionality) (ownership)

- 63 -

52).

OECD

51).

(‘one share



@ B

BER
et 53)
2 BEA EAH 54),
&) HE
55),
) HE ,
, 56) .
)

57),

4) /AB  i%PEM:(disclosure and transparency)

53) , .
(preferred shares)
(participation certificates or shares)
54) OECD (
) . OECD
. (ex.
bankruptcy receivers and estate executors)
55)
56)
OECD (insider trading),
(entail manipulation) (security regulations),
57)
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= S

) T
@ 59)
@ 60)
®
@ 62)
)
® 64)
@ 5)
)
58)
OECD
59)
60)
61)
62)

63)

64)
65)

(derivatives)

resources)

1

61)

(off- balance sheet)

1

- 65 -
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i 66).

Tt EE o).
) e ABEE

68),

5) FH& ¥  Eff(the duties and responsibilities of the board)

ke AW B

69),

) B

66)

(IASC) (IAS) ,
(US Generally Accepted Accounting Principles) .
10SCO(International Organisation of

Securities Commissions) , IFAC(International
Federation of Accountant) ISA(International Standard for Audit)

67) )

68)

69) OECD

(unitary boards)
(board of auditors)
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) HEE

) HEE

® 0 ©

) HEE

O HEE

s

&M

70),

70)

71)

72)

B LB AE

70)

- 67 -

72).



@ M=% 7).
) HE

74) .

6. RIEES

FHER RS

A
EB R
s R (Anglo- American 53
Anglo- Saxon A3 ) : HA  ER
AfsEE s ., EE EH
& A ¥ (shareholder capitalism) , HAR  Bia

FlIERA % 3% & A -5 (stakeholder capitalism)

EH R eEEEEEE AR e e
e BB NiE5 N Vb

LTSRS, REE BUREE
REE Bl
I TS

73)

74)
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R g 5|

i

BRI ERE FE
CL o JEEmE
E ER BET)
R&D  EHE&RE SETLHRET
e 75),
HA kR X REE SRS HE
AfRA BN EER
TR B
A AR B 7 ENTE PR AE
A2 BME T 5
BB REkRE
FIERAtRAE HERE R e IEY
i . ko A MEAIRE
akeriedl
R . IR BT . FIERE AR
,BR mELEER
2R S b <
# V-7> i3 7 Wi R BT
(=Sl B Big, &%, i, (b B
(=S
-
75) (1995), pp. 44~45
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<E£ V-7> HE RIS R

w3 TR
I T RCS
FipiF T
BEA TS
FEM FEATEEEH
RV

i FUER R

(AR EWN),
B SRR
FRE

B RSN EStiS 1
1970 1980 EER
iR BAL EAREFEESE 1990
137 B A
OECD {237 HliE R KE-RE W
IT % (4257 il
H1E) 137 B
HA - MR EREESK
[ =(fE  HR &), M=EEER 20 f8), vV
VEE#EE £¥ HE) FEB -5
S
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VI. RSN P o Bohs ik

1. 2P IRk i it BOKBIE W

(e SeA W5 SHATER
IMF . IMF
VAR :
2R N SRR
EFZEEE dOE R E M
Boff 1997 12 IMF 5
1 4 5 = SV 5
76) .
Boff 1997 12 IMF IMF (1 )
(e SeA W5
B E IR Al
MM Bt R . SRATEM
Bof B
bl 3 B RE A

M ouigs 1998

76) IMF
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. IMF 1 1998 1 By
S : : RS
. ME S AGIRE : , Mk
, O ERF H/NRESE : . ZRCREE

IMF

FF IMEF 1998 2 4

EUM RE
fhG M Tt R : GENS =l
Fiox , CPA R B A
. BEE
1 (iR =3 : BRI AR RS
5
SEERERE
5% &
10% 13
World Bank 24753
4 1 2
1998 5
BUff  IMF 5
. A ZERE R A
EL3E) , AE S HeER 5% - B
1998 6 . (ERESRATIE
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R e

. R 1998 9
T EAGRIT - SRIT
1998 6 . Sefl
EELAE
1998 6 , BEATS . mutual fu
nd BRI 54 (ABS: Asset- backed Securities)
% 1998 8
S} 1998 8
SHAR ERHREGE 2000 1 1 , PRE
DBk
T 1998
. 1999 Va4  jitstEE
1998 8
HEERATIE 1998 9
B VE
. RS B s itk #1-21
I . BCRARTE DR RE
ARG RE B E . AEREE
M g M&A
B BUR
FE g Rt
Gt thas
i A et R
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<F VI-1> EEREEHEE RS JGE R

el
iy
0}

1

(97.12.3)

2

(97.12.24)

3

(98.1.7)

(98.2.7)

M&A

: 10%—1/3
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<% VI-1>

(bail- out)
(98 6 )
98 9 (98 5 15 )
(98 6 )
(98 6 )
5
« mutual fund (98 8 )
(98.5.2) . (ABS: Asset- backed Securities)
(98 8 )
(98
)
(2000 1 1 )
(98
- 99 1/4
(98 6 )
(98 8 )
(98
)
g s
A SRR
& A PN
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R
REEML FHEL
HEGE
, M&A T o B
g% EH
M&A
137 B B BUR
= S
i I BOR IMF
i 52
M g R
JeEEd
1980 LB R E(=ES B i 5 )
(e PV s
ik ®FEEH  JLERE
CETRETE
OECD BIFE AR HE
137 B IMF
e A 55 S
BRAR A BT A
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2 FEARTjA
*
FIERAREEALRE

SRR
B - SRBAY STFORE

BORRY A
P S Ao i

, IR

B s N

it 413

KHRE  HHREIRE

iEig
HA - BHe® ZERE S
WY - EEE LR
HA - BHe8 ZhoREE HE - =
CHAR - AT AR
Ay
EAEE HEAHH
A ZEEE
A0S B 1S
ST AR
. AR R
DEARE
PR fler
it S4B SR
. et 1998
, 1998 FICBLIE R/
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4 A 1) it 4 20 = . 700

1999 2,000 : it
A i 2 it 4+
A s
2. IEPA SCAChE S Bk 5 1)

PR EHE  dER
HA-E R ( FIE B (R E EA L)
KB WA REEATLRE)

CHARGR AR KBRS mERAE R

(e RSB

e AV E

&% - FIEE - BT - AR - e SRy

&% - HIEE - 8T - A - e SUERy

OECD
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<Abstract>

The Corporate Governance System of Large
Conglomerates in Korea and Policy Implications

Kim, Jin- Soo

Recently, international organizations such as OECD has been leading research
interest in corporate governance system in different countries. This trend has
resulted from the belief that corporate governance structure is one of the most
important factors that determine the competitiveness of corporate firms and,
therefore, a nation.

Meanwhile, the lack of proper corporate governance mechanism has been pointed
out as one of the main culprits of the recent economic crisis in Korea. As such,
the Korean government has been making a conscious effort to restructure
corporate governance system since the economic crisis broke out. However, it has
been often criticized that the government is pushing the current reform without
adequate preparation and study. This study examines the problems of the current
corporate governance system in Korea and to suggest the direction for reform by
comparing the corporate governance structure of large Korean Conglomerates to
those in other developed countries. The main findings of this study are as follows:

First, the problem of corporate ownership concentration can be resolved by
promoting dispersion of corporate stock holdings. For that purpose, the following
measures should be taken: a) Encourage the companies within a conglomerate to
go public; b) Reduce the equity share of owner- manager by transferring a certain
portion of the stocks held by large shareholders and other companies within

conglomerate to employee stock ownership plan; c¢) Limit intercorporate stock
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holdings to within those companies whose businesses are closely related. The rest
of existing intercorporate stock holdings can be undertaken by the banks which
hold debt claims against the companies.

To improve the internal corporate governance mechanism to work properly, the
current corporate board system should be reformed. Specifically, a) grant small
shareholders to nominate outside directors and allow institutional investors to
participate board meeting as outside directors. b) An independent supervisory
board should be organized separately from managerial board to monitor
management.

Audit system should be reformed as well. Specifically, a) introduce outside audit
system. b) Set up an audit committee with three or more members under the
board of directors and use it as a internal corporate control device.

Steps should also be taken to make external corporate governance mechanism
work properly. First, the role of institutional investors should be enhanced. In
order to promote institutional investors' role, a) make firm's operation more
transparent by strengthening information disclosure requirement and strengthen
institutional investors' strategic position to influence firm's operation. b) Banks
should be encourage to exercise more actively the voting rights associated with
the stocks held on behalf of customers or in their own accounts. They should also
become more active in monitoring firms by dispatching their own staffs to firms.

Secondly, to improve the corporate control mechanism through corporate
governance market, the following issues should also be addressed: a) In the
evaluation of corporate mergers, a special consideration should be given to
promote M&A. b) Provide an equal level of playing field for management,
shareholders, and takeover firms in the competition for corporate control. c) A
proper tax system should be devised to deal with hostile takeovers and defensive

actions by target company.

- 104 -



	정보 98-10
	목 차
	Ⅰ. 서 론
	Ⅱ. 대기업집단과 경제집중력
	1. 대기업집단의 개념
	2. 대기업집단에 의한 경제집중력 문제

	Ⅲ. 기업의 소유지배구조에 관한 이론과 기존의 실증적 연구
	1. 기업소유지배구조의 개념
	2. 기업의 소유지배구조에 관한 이론
	3. 기업의 소유지배구조에 관한 실증적 연구

	Ⅳ. 대기업집단의 소유지배구조 현황
	1. 대기업집단의 소유구조
	2. 대기업집단의 지배구조

	Ⅴ. 주요국의 기업소유지배구조
	1. 미국의 기업소유지배구조
	2. 영국의 기업소유지배구조
	3. 독일의 기업소유지배구조
	4. 일본의 기업소유지배구조
	5. OECD의 논의
	6. 시사점

	Ⅵ. 대기업집단 소유지배구조의 개선방향
	1. 기업소유지배구조에 관한 최근의 정책동향 및 평가
	2. 기업소유지배구조에 관한 바람직한 정책동향
	3. 기업소유구조의 개선방향
	4. 기업지배구조의 개선방향

	Ⅶ. 요약 및 결론
	참고문헌
	부 록
	초 록
	국문
	영문

	표목차
	<표 2- 1> 1998년도 대규모기업집단 지정현황
	<표 2- 2> 30대 대기업집단의 규모별 경제력집중도의 변화추이
	<표 2- 3> 대주주 1인 지분율 변동추이
	<표 4- 1> 우리나라 상장회사 주식소유 분포
	<표 4- 2> 외국인 주식투자한도 변동추이
	<표 4- 3> 대주주 1인 지분율 변동추이
	<표 4- 4> 30대 기업집단의 내부지분율 변동추이
	<표 4- 5> 대기업집단별 내부지분율 변동추이
	<표 4- 6> 내부지배구조 관련 제도의 변화
	<표 4- 7> 30대 기업집단의 금융관련 대출금 점유추이
	<표 4- 8> 은행주식의 대주주 지분 현황
	<표 4- 9> 10대 기업집단의 은행주식 소유현황
	<표 4-10> 대기업집단의 제2금융권 금융기관 소유현황
	<표 4-11> 외부지배구조 관련 제도의 변화
	<표 5- 1> 미국 기업소유지배구조의 변천
	<표 5- 2> 미국의 소유자별 주식보유비중 변동추이
	<표 5- 3> 영국의 소유자별 주식보유 현황
	<표 5- 4> 독일의 소유자별 주식보유비중 변동추이
	<표 5- 5> 일본 기업집단의 주식소유비중 변동추이
	<표 5- 6> 일본 기업집단의 상호출자 현황
	<표 5- 7> 각국의 기업지배구조 비교
	<표 6- 1> 기업구조조정과 지배구조의 개선에 관한 합의내용
	<표 6- 2> 대기업집단의 계열기업 공개비율

	그림목차
	[도 4-1] 소유경영자집중형
	[도 4-2] 중핵기업지배형
	[도 4-3] 상호소유형


