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SApt 7h=3A T 22 FAE 9 AFIAE olF tAET] A
1935 "FAIAA F3| A, (The Public Utility Holding Company Act

of 1935)°] AGHATE. 14D o] M2 & o] Foll Z2A A+ dte A=A

178 Aksh FAIA FAAL el m 2B
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138) ®EEFRH, o9 &, 634,

139) Hadley. E. M., Antitrust in Japan, Princeton University Press, 1970, p.
495,

140) ®l=telX GM, GE, IBM & dlFEY A9 AGAF3 Aol n, 54 F3 A=
Citicorp. (Citibank), Bank America Corp.(Bank of America), J. P. Morgan
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R EREN T3 ¢ IR & BEMEE S BRT 25T L RO 2R, B
REHIES, 1996, 11H).
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142) BEERH, 49 ¥, 639,
143) Adolph A. Berle, Gardiner C. Means, The Modern Corporation and Private
Property, Transaction Publishers, 1991 #=%.
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0% E AAE A== Ao, oulg & vEoR HAAAE HiA 0}7] gk ook
3 AFS FAFSIS H(Merle Fainsod & Lincoln Gordon, op. cit., p. 435).
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g Fue REHZELFO AxAer dojuis B FoA 533
AdE Agste 2 g on X803, ol fAwtetes ALl A
© common law®] ¢§&3= 28 FHEH A G 7H Qg FAE FHs)
Al FJTE 149 2 dqh B3 o] ggE #EH ] wiEel olg MES
APt e ojHgor AW A fde] LFEHIIT. o] uwpe}

1890 "M ™Y, (Sherman Anti-Trust Act)e] A% =
EWL 19909714 1370 Foll A A=A, i, Mol HE57] o]
= oo JHYAA common lawel <A AlHEZ ~EAARZ A

FEHZEARAZ LD 22 FHREHAES Fste A2 AAT.
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9
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A
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Az A2 AAFe A Ao Pt o] HPw. AAL AT BAom
AR ALY F2& F7F glo) ASde A

7} 990, 28y o]Hd =g duidon EeW AL of
ARHEA w2d ARA G} FHolete BAG J)Ed v} EHAES A

A

& ofslad "HEEAY LI, (Interstate Commerce Commission)Z} AHE
At} o= 19149 RHEAZ TATA YL, (Federal Trade Commission)?] A
T HAT (TR, 4o H, 22H).

149) F3t A Aokl 3re] = 54 Y3 Fod 3] common lawollA = F<ol

Whshe BME Aoz pRdar. aou oslda BHe 1 ged £3E 958
Gt onld ® el GAATE AWnE AL BE 1 FIE A9ad 24F 4
& A7 EANGE 37T 5 AoHE ARE oY) WEd] A3H el ®

o= g (Ees, 49 #H, 106%).

150) People v. The North River Sugar Refining Co., 121 N.Y. 582(1890). ¢] %
AoAlzm EYAE A didte] AgshA gal, ot AVl SA EY2Ee] Fot
3hE AL T Y (ultra vires)o]™, | A AkelsE Aol T WA
g Hedlr] e FEHAAA Ao e Hs Adde R FY o uke
S tH(Merle Fainsod & Lincoln Gordon, op. cit., pp. 446~447).

151) State v. State Oil Co., 49 Ohio 137(1892). OhioF FH A FAE ©] FZ A
=4Le HAAOCRE common law A4 BE A wel= AoR ZHEHEU D SR A
Standard Oil Trustel fale] A7 Eg2Ed Frlsles AL Wolgta A
3 A4S e tH(Merle Fainsod & Lincoln Gordon, op. cit., pp. 446~
447) .

152) 28y 18884 olAdx= 18324 EE Roj-23lo] @ A =3AF Baltimore and Ohio
Railroad Company)Yt 18704 #H4duphjobd =8| AN Pennsylvania Railroad
Company) ¢ 2ol Je] Sl oJa] A F3AL Aol FriEd e, ofeox 7
ahd AXAB AL T FIAFG Eoldl] A FE A B QA H G s},

o
Rl
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g 4 A HATh o9} o] EHAE U A7t dHAAEA o] il
g 71923 duE =98 Zle] AF3]AHholding company) 3

1888 New JerseyTe Al FWE 9ot ©h & 3419 F24 Ef/E <
Fe A& AlFeZ Delaware, Maine, West Virginia, New York & U4
T SA s ANk FAte] & FAle] 4 Af/E Wi R A5
o}.153) a28)m HA|H o7 o]2 oA Fe FME tE Al F2E A&
5 FA%s BE o] s A #AHdl st AFH A A7e] 9%
¢t} 154) o]g} Ze Wzld wel EYiEE AR AFIAE DD AT

Hn
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o A A T3 A FEAEY 2EC tihlste] Edg Aojetn & < 3l
o HE v Jkd gE2d Hde tE ALY F24E A% 5 g9 W
ol RT3 A ARA 7 %*O;W‘?l, 2 kel ok A7 kst o
o] Eds|7ted o A FALE AHE F 3L, © vobrt e 3
AR WA st FA 34 OE ﬂ@ﬂ T &fE F UAERs AP
STR=4c5)

1899 Add AIAFIAe 2T =AF7 A4 A (Standard Oil Co. of
New Jersey)Athal @tk o5 A F3|Ake] dio] &TAA, 19043 &
e AlEzY B8 A 25% AE=E AFIAE Auedtr 155 19109
E ARe=m v Axde A9 100704 & 3170 3A AFIAE e
AAgstAT 22y 19609W ol e A FaEden ovt FALg e W
& A FEel tig A Eo] ThestES sl] feElA FAAIAFE AR, 28 A

fo] guralodt} 156) o] 9} o] A H A FB|ALE o] T AW
AE AFE F1 A7 TAsiAT. S, HEHZEWE AFIA 1 AA

= 1
el FAA @n, AFHAE] DE ARAE AdA g APABA

153) James C. Bonbright & Gardiner C. Means, op. cit., p. 68.

154) #FLE, 49 3, 24~254.

155) oA, o] &, 101¥ F=

156) United States Congress Temporary National Economic Committee, Inves-
tigation of Concentration of Economic Power, Washington: USGPO, 1940,
pp. 109~111.
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s vede Aoy gAY dide] ¥va e dFs AT, vs
AW Y-E 19119 2'n= e dxx157 3} opr 2] ZhepulEALZI158) o o ¢k
AZ AN A o] 4 EHEH AdsAut. o] F AMdeA = AFIAIIHE I
AE SZAAC g HEHAER AL o 57 Ao, AU E S
g A3 (rule of reason)s A &3t] o5 AFIA} =gt AGA ]9
A 1 g3 v AAdE A3k, AT A S AE Wk
2. FetReiitol cHE iy Bl

VEHAEY A ojHolE Eg~ES AW ta AlHl= #dsle]l A7
HAY, 1 F83 =ARE AP & 3|Abe AFete A olEuk gt
By (ultra vires doctrine) 1599 d@sl= ol A}, Ao d7tEA] &2
EY2EE MY 3xgd gttt SAPEA S0 EfaEs 5HE V%
3hE A2 2 common lawdl] $1¥tsle AA G Agtelgl= Feoldt

1) AW (Sherman Anti-Trust Act)160)¢f] o3t 4|

aeu oleh 22 w=rle durAd Zo] ofgloen, MUy Ao r B~
EE= AdA g (restraint of commerce)¥ %33 monopolization)ghe 715l w
g Hl 24 FAEAY. 18929 OhioF #H A ¥4+ Standard Oil Trustel tisf
o A} EFAEC Avtsle AL oWolgtm dAAlslm #AHS WE )
ol¢} o] EfAEC] Wig A7} dAMAEA ol F st Zd2 T -

157) Standard Qil Co. of New Jersey v. United States, 221 U.S. 1 (1911).

158) United States v. American Tobacco Co., 221 U.S. 106 (1911).

159) vl=3 g=olX= 194171 Exko)] Z HFold WS 58& dlojus 4= A9 9
Y2 AR = gvte o] E(ultra vires doctrine)o] FAAEH o] FHEAL] =3
oA "lojtbiz P W wlf dAS H=E FHIFoH(olEE, A, 265~
266™) . olo] that AT g MEZ, "Gu|s|Al ol e] ultra vires ¢, "
gy, AE AlE, AEREw HadT4, 1959, 105~1349H =),

160) ©] W& OhioF #9999 & MH(John Sherman)e] A&F3Fe] 1890W 79 2¢ A
FE Heoz WAL " AAcs SHo2HE A BT B3] 9
3 H,(An Act to Protect Trade and Commerce against Unlawful Restraints
and Monopolies) o |THAE F, ™= 54 Ao 23, A9, A129, 4
fetw HEAF4, 2000. 12, 469H).
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2 9ER Ak AdAReNt BH § APARA EHE deikg 239 ol
& FAWeR A 9L AT oo e e 59 A7
A ANE FASRE TR QAN Aeme] Qugel dgel AFANE T

(D Ay ALz - Ads Adstes A, 71929, T

MR Allxes T Fo #dE AQA 57193 A 92 A EE
& Aofste RE A% 92T, F9162 T& wAdHR F GWA FEstn
vk, dwrdom AdAgeld B wE I ol Add T WA BA
Hd e 71AE FH9E LI, 2Hd ol d BHAME e EEE
T EE dvetE AdEAE S3ARC eete x4 5 o o] w
g Hee AU AlxE oF B AdE Adete 42 st A
&3ka ot

] =
per se rule)163)3} 5% 97} My fube] HEAE Hub - 24 & 9
B2 AAstE Tl e 93 (the rule of reason) = S Addle] A&

she] g}, 164)

161) olA3, ko] A, 101~102W F=.

162) Every contract, combination in the form of trust or otherwise, or conspi-
racy, in restraint of trade or commerce among the several States, or with
foreign nations, is hereby declared to be illegal.

163) nl= JdiHY-e 19119 =8 vtd 20 ZA174 (Dr. Miles Medical Co. v John

Park & Sons Co. 220 U.S. 373 (1911))el4 “HAARA 4 S F) 3 %M

M A1z fvtEo] Fa giiolgtal g ol HTEA o] M#HE wEt ¢t

o2 Faow e YHoletw i (http://www.atg. wa. gov/antltrustgulde/Kor
ean.aspx).

164) HAF, oo =&, 477,
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Foth. = AP 199739 Hurtz SR8 = A4 21HA FIA
o] F&3] A7 wiel oA YAE I YWty B F glvtxn dx
2007 A% o9 fAIT ol fm HAVA FHAAATE B 2 g

RUBu

I SITh 1T e gejeh fE v mavh 44 SR AR
A A = A Pee G dHAA gaAeR AN A A
g 7hs/del Avta & 5 sl

e}

A
&=
e
T
Y
ofl
R
u
rr
of

Apep SujARAAZE Alofom amjAd A}
= Zolt. Aolxdz gErle X
oA wietd A hate] Ao AN FHA ]

itk wiers A Aleke g7dkE AFEAE
A A E s 7K A glan, wieE AdE ol getd B AS5A7IAY A

170) 2 o]o) digix= M Allzxe wWEo whetw APHAC 9g I (judicial
legislation) Ev Y¥EAY HAdes #de] AT (Merle Fainsod & Lincoln
Gordon, op. cit., 1948, pp. 461~462).

171) http://www.atg.wa.gov/antitrustguide/Korean.aspx Z%.

172) AANAL TEAY FEE @ g o wolof ez HAVA S Dy, Huo4

7HE ol E2E g £ F=E 3 AL T,

173) http://www.atg.wa.gov/antitrustguide/Korean.aspx Z%.

o]
=
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_49_



AL A ADE TEIA S A4S 2T e Ade 9

A SHFANA dsted BPow Bed bl Mg Ao

Pﬁ
rr
N

F&e FES7] At AFAAES o8 7HA WHH des AREs)
= “ﬂ 2 ddxow AY& dol ARA] e A A
kP A7E YalF oA AAE SHA #Hels 3 %
= %lxl‘?l a8 geje] HAo] AL FIATIa T E e
3t g Agstd F glen Rt olH g AE FA sk Ut
MeW] A2ze AMAbEe] s3steZy, S38E 71=sv gy A
=x8t7] fste] Hdele FHE At AT 1T o7]dA Fa =
A st (monopolization) ©]* =4 (monopoly)°] ofve}
= BAJA BN =Fe T FHE FozA ARIATE 7t
A& 2, AE AAANTI A, ST ARIAM vE i g9 E
g UE TY 23y A FEE olF AL U & o]dY AN
A7 FEeR 3 o= A2xE AL F JAN AUy Alzde &
A2zxze = o3 AMAE @A 22 Hes 1

shte]l ARAE 22 3 g9t ME z

b
A4 AN A7) 9% e wE oed 99

e
.

P e
iz
st
2
]

BN
do
rE
) rlo
Oﬁ Jm

= b |
wEg FAEE fo] neEAY 2R AL Be ARHFEE FAGE 2

| ohye.175)

(o]

174) Monopolizing trade a felony: penalty
Every person who shall monopolize, or attempt to monopolize, or combine
or conspire with any other person or persons, to monopolize any part of
the trade or commerce among the several States, or with foreign nations,
shall be deemed guilty of a felony, and, on conviction thereof, shall be
punished by fine not exceeding $10,000,000 if a corporation, or, if any
other person, $350,000, or by imprisonment not exceeding three years, or

by both said punishments, in the discretion of the court.
175) J. H. Shenefield & I. M. Stelzer, The Antitrust Laws @ A Primer, AEI
Press, 1998, p. 19.
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2) 9ol EW (Clayton Act)ol &g A F3)A} 1A

A el Hejo] s EPWH AL Mol ook e dAedF o]
U R Fgela, Ak, A% B FREE £ v 9drde 5439
e 484 F E wFoletn & 4 U178 wepa WA FX9 B &
Edstm w3 delde dFoz 2gH EbgE AAst B4 HEA8s &
Hale g @A77 FrlE 3 W [ AAEANY A5 ddsA
st7] flste] MR -E el g F7F He Hado] fiEETA 191449
o] Zg|o] =Y (Clayton Act)o] AF A 179

Zdc)lEY A2xe 7HEAEE FXen AvAd, &<, 2HelE, MH|x F
A AT FH P TE 180) A3%xE= AE A, BE v Vg EE9 9

A L

| e dvjAlcks & u) A dEE HAFEHA Eet
1 HAFetA st dAA e 7AEY] T wX8ta Aok AT

oH 3¢l ¥ok(any line of commerce)olr] A& o g
A 54 2AAMZ A 2 2 %27t Je=(may be substantially to
lessen competition or to trend to create a monopoly) 213 A& Fi=
At A5 FAeL Uvk. o] £2FE MUY A2x9 =31 A7 Brh 7A
° 7190l ALY FA & AMEd EAEL) S
Aubel] 2x Aujg& PAlste 2& dode g%
2 AZEAG. olF 53] HFIAL 2 olgta g 181 FH | BT A F

BNoX 2
fr £ -
Y
N
>,\1

177) http://www.atg.wa.gov/antitrustguide/Korean. aspx#4B

178) A=¥ AR olF 10W &<t A FFEI 714 AF-E 163d0la, 1914d71A] 7]
AR A FHw 640 EATHR. A. Posner, A Statistical Study of
Antitrust Enforcement, Journal of Law and Economics, 13 (2), University
of Chicago Press, October, 1970, pp. 365~ 420).

179) 191493 n]= @HLJQQW Aget Aol REdHS devt "B A 9 =
of et AP S BEetn, 1 9o BAE e HENY oot

180) °] 8- 193649 =ZHI<&-slEwH (The Robinson-Patman Act)el] 2]8le] 435
ATt

o
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T FAANY EofollA A FHAF d 3R] VdxA ez AU Y. 27 e
ANH GFellA] AAE I EHo|A YL, Fr|d = EHo FHY 257
(superpower) AlZ2gl3} #FHAdle] AAL S R3] Y3l A F3| A g

stATha g}, 182)

o] gk F AR F 3] Al (public utility holding company) = 12 714 &8l
T E7etn 2 A& e At olo whel A A3] (Federal Trade
Commission) A & 639 ZA FAAIGA T3 Ak &gk FAIGI e AHE =
APt e, 2 A3 A F3ALY FRE AAER] gon | "EXA AH|AF T
T YA BRFAA AT §1387183)0] "tk AR E et 184) o]d wt F
AAFA A T3] Al vl gt A2l Haido] A7 =EHAT

1. abEfkgit el MUt B

181) HAF, 9] =&, 50%.

182) 1930ddldll= nl= AA AT AdEArde] & 3/40] FFAFIAL B AYA T3
Atel Zufste] 9l 10th o wtel]l ofs) A= en, 7hx AbEe] o 45%7) 16
N AFIAF A g AuE AT (James C. Bonbright & Gardiner C.
Means, op. cit., pp. 91~92).

183) Amy Abel, RS20015: Electricity Restructuring Backesround: Public Utility
Holding Company Act of 1935(PUHCA), Congressional Research Service,
Report for Congress, 1999, p. 2. o] HuMdE= 1. B3t x4t 71| A 8HA
v EE UE AYE st MFAe JHEe olfol VxEte] dwk IRlCA FEE T
Pt 2. F=e AMEx 8F, BT g Fxe W, 3|Ae] A3 AL gl
& 5o WHo R AFIAEC] FIASAE AF st A5 AU 3. Fo AE
g3l gte] AFEAE 98 S 22 Ulgo] 2HEA vtz gt} o] g
A e G HH2E - J. enEy - T. dagA AL, ¥ &7, "HUEFo9
A, olgoAAd g wERE, 2004, 190~191H F=x,

184) Thomas Lee Hazen, The Law of Securities Regulation, 3rd ed., West
Publishing Co., 1996, p. 943.
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TAAAAFE Al HgE 3 THE AES AAHeE 53 - 293k
71999] A F%9 (financial strength)< #&stn, ET&4A Ag#e9 1%
st Ml SHA 2 85 /PAete Aol U185 ey tE @
A, FAAGAFEAPL & YA adE 2dete HdE AA ¥n
% HEggd -uAAE 7dEeE B3 wAEA4FR qY, F2o EEY

(watering stock), A9l #7} Fo wE 4|z} Fxpzbe] & 2, 3|AL
A HFN= Ao AFH22E &oldHA st A, AFAE Ak A
EAU 2T FFAA 58 FF3 2 FES Ayl SHR A drlekes S wk

44 29} xwam BY bl TN B A AT

2
=
_O‘L
ir
ol
o2
K1
-
Iy
i)
2
2 X

et elel g FAY okl Mg AR A tharel v1F BE W
HrEolt Wed A e BaANE Ade] Brbsstin Austel TFAl
YA FAAY, & AF el AFAA dES AARLA STk, 150

2. DNEREFIHREES flE

vz ARAY Y3 (Federal Trade Commission : FTC)+ 1935 &H|A}<}
TR ooy HFdta AFI|ALY BEg ARk fste] AW "F
AFIA T3] AP ) (Public Utility Holding Company Act of 1935)& A st
o] Mo FAAIABALe} BAAIIAFE AL tF] Holstm 1 SEEE
et glvh % ole Fo 22 FAAAA TS AolE FEE 2

SARE, AFHHE AW2RS A €A I3 DAAY & A5 A
adm B T4 10% o19E 2FF AFANES FUANND3
(SEQ)Y $28%2 stm, AFA Ads 74 9% 334 23 D A
T BIAEE bt AW A7) hadgdd B BUAE DS FAANANY

185) James C. Bonbright & Gardiner C. Means, op. cit., pp. 91~92.
186) °1A3, ko] A, 102~103H =
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e el o W AN A8
| 9% A7) B haA R dge] BE AL

_7';
By Z7ste] APEATE A3 d71EAA e tallAe olv] 19349 &
‘%‘é

1 .

%ol abe FAolgEd 1938958 1958974 AT ALe] S 2167
1 = ABAEE E o) Fo FAS WA HU o9t
e AHAGTRE 2047] BAA A%H AT 159

19478744 vFE 2o med QT U edd g R ¥
39 JPE WE AE Lol e RS ATH URE AQetm, M
FApoz HAE BE A4 FAE ASHE A AFeA A AU 189

Z

18639 "A=r2d W, (National Bank Act of 1863)2.2 v=moA & o]¢
23 A =(dual bank system)190E wHEo] WIlth 19D vz 2352 AT
FH-9] s7tE W2 239 (federally chartered bank)¥ T 3|71 &
=3 (state-chartered bank) FeA A€ 4 v}, o] wf 22d 29l

nE

187) 2FF, dFEFE S 9 AF
2008. 12, 299 ol&4, AT Al &
A Aket Wy, &%, 2008, 684,

188) G. #e|2E - J. eHsts] - T. WA A&, 29 &4, oo &, olgtofxoetn

22004, 1929,

189) AEA, "F8AF3APH dat EA3 A7, M aAbE,, A8A A3, v AP
3], 2001. 6, 791,

190) ml=¢ 2AE= FHSPA FEHESPoR ot sede =
(The National Bank Act of 1864)¢°] el&le] 3rlE wtx, FHLYPLS O
A E A g B@AE 7R3, @ AEA Tl /tgsA 2 A
Ao g 718t e 230, @ AFHAE 2 Ad gl = °ﬂE 7rakA] ek
< LYo vEn(o]FY, &9 F, 829 o]3} ).

191) Henry N. Butler & Jonathan R. Macey, The Myth of Competition in the
Dula Banking System. 73 CORNELL L. REV. 677. 681 (1988): Patrick J.
Burke. Should banks be permitted to engage in real estate brokerage and
management services?: how the current debate demonstrates the
inadequacies of the Gramm-Leach-Bliley Act, 50 Cleve. St. L. Rev. 103.
105 (2002~2003).

o
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A7\ge] TrEue ol Awpede

the Comptroller of the Currency)e] A
]

:>|i_1
Ny
1z
1o
2
ok
of
o
)
it

A (Office of

o} FHE

gt 8 As5de FHF7 2tn lorn, AREH| A= (Federal Reserve
A

System)2l TFAe]l & A M} AY, AdFEE-FAN(Federal

o)
a0
N
)
ol
ftlo
o)
it
o

Deposit Insurance Corporation)E &3l
o FAE W] wiEolrt 192) o] uwz} uj
2o E XAy v xr 23wt HAEA

192793 "@ =W (McFadden Act of 1927)2] Alsio =z 238
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do on
of,
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stAl #elg "eaq AW, (Banking Act of 1933) ©]&n} =
1(Glass-Steagal Act)e] 1933 AP =AUt o] Hol <J3td
H23) 575 A & g =HAT 193)

3] AHBank holding company)= ©°]¢ o] 2@
Agr &, AP A FH AT

A Bl olE TtAIsHY] skl #EWe] A
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192) Henry N. Butler & Jonathan R. Macey, op. cit., p. 677.

193) o] H-& 23 AT A%, AWdFREAZe] T, dF S g 2%, 4
A= 73}, T2 JdF2HEY & &g Toldrt. 53] 7o) ddzte=
A9 94 (underwriting) T $8 ¥¥ 4Fe FASYP dPgHn FIe
A= €2 SAEAL, FHLPT FAL o] (EAA S 1F AAl= &
HAk, FA fEe 2golx FAAGE J.P.EAY Fd Eolrl Bd o9
el flad AE vkE o] W ot S (FFAAA A, NHE
FA H-AAF A Lo (http://www.nheri.re kr/study/qnalist.htm)-&

19

2 ey
ofN

I )

S

TR o o2
i —
ol ©
oﬂ,mﬂ

\_/O.u.;

sl Atel] BE A, 87,

(o, [
MUY
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< EZg 193349 Glass-Steagall Acte EAN=Z 73

¢
T Qe AAY Bhd et 979Y AReE g9 o] datdn, ¢

A 2PA| T3 b AN AN ALEJ e, 2RI ALY A TR Eo] 50%
kel Hde 2R FIALR HFE A o, AWEr|A L THdekA] e
2 ASAE st YA FIAE AT F /ldvke 23] A mg
TAE oAb Aol tigh o ZAPA A7fel] A uA] eEsk7] vl A F

APt zb= EdA A e AV Ae B
olo whe} YA FE AL FEEA FrfEo] 2ka, 195 1956 AAd FF
A7 2 AE=m 2385 By - Auste dolvt 239 g9 #o] Q=
AT FAbekE vl AR tiE] 28] afHE VM F UES & T2
PR F3) AP (Bank Holding Company Act : BHCA)1960] A3 =]
o197 2R FIAPE L SPAFEALY SfrE, AR, S #E A
Moz A2x(a)dAes 1) § oY &9 & 0] Holl oJste] 8= F3| AL
How

5 AFHE dAe 948 gt B9 474 25% o1 3E AW Bt T
Ea

A BAEE BE S ) B ooldel 2Rl ol HusE Az

195) &3 Eo] Fgd-ed 7 FA-L23< 23| A} E%:-E A F JEF &5 e 2PYA T3
AL THEo] Glass-Steagall Act A20F2E wE3H 3 9sle vl v o] ATt
(A. J. Herbert . Comment: Requiem on the Glass-Steagall Act: Tracing
the Evolution and Current Status of Bank Involvement in Brokerage
Activities, 63 TUL. L. REV. 157. 167-70 (1988)).

196) Pub. L. No. 84-511. 70 Stat. 133.

197) 12 U.S.C. § 1843(c)(8).

198) FRB+= New York, Boston, Philadelphia, Cleveland, Richmond, Atlanta,
Chicago, St. Louis, Minneapolis, Kansas City, Dallas, San Francisco 5 12
A Fe w49 A FHledge 4% ARE e B3 Q) wEd oEe] 24
U AR A g AEs oyl AF&dgEe] Peri(James M. Rockett, David
J. Gershon, Significant bank holding company conversion issues, 126
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87] Aol FRBEFE APd$g dolo} dm, BuxE AFsieiol &,
FRBS &Abd] &t sielvh. @9 ofdel AjelA vHEAAA &3 fHI}
Z>(community service)ol g 7|&& &

UE AU, o] He ANe A9 W - PApte ] 55 A EA
©° <3 A F3]AH(Multi-Bank Holding Company:
F7b A EA A FIAL AN e § 52 A
o] B, ol¢o% PR FIALS] ol tete] F G wre] 2t

Ae Fh ASe AHA FA, medAAste R B B T8

il

2. "FgAAH A~d NI H ) (Gramm-Leach-Bliley Act)

Glass-Steagal Act® 23R F3|APHe] Fikte]d3] 2
slo] W& F57180Y A A3 7199 g2zt EE
B 2571 1 08 dFdY AEH 2 BARE 9 =
mel 19999 Gramm-Leach-Bliley Act©202)  F8A 53 AH(financial
holding company)&te M2 T/RY YA FIAE ¥
2o AdE fstetr]d olEvt. FEAFIAle 3G BT Ao e

swy ohje B9 44¢ Wm QAY E: a9 Zde g

0

>'_\]|_4

' (financial in nature or incidental to a financial activity)<] FA}E
I A= Aoy,

Banking L. J. 707 FN2 (2009)).

199) EiR#ts, "SRR Ent @ &Y A7 RO, REEREEREE, 1996, 116~118
Ll

200) A. J. Herbert M, op. cit., p. 170.

201) AE=E, "HAAF3 AL E%‘%A% At ml=HAAT, IAEE T, #2398 A25,
St=71dHerE], 2009. 6, 74~75W FE.

202) 15 U.S.C. §§ 6801-09.
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Gramm-Leach-Bliley Act= "= F5AH 2 s oJ9A A AAA
H Fdtd 23 =Y ZBHEo

2 EE] FeAge FAH & A3zt o)Fo W AHRE B At
]’4-.203)

Gramm-Leach-Bliley Act7} zt= 7 2 9] 3 s F8XFIAFA
Lo mlom, 293 e FEAH L dAEAA 58 THed 45 W
AA FHFAAIA 204 7] e FAHAA 2399 FH D HEPFY Aol &

£

L

s

H A Ut

o] ol W} FEAFIAIEA Y A S 2te ZAAFIHA} HY] fEA =
AHEH 23 (Federal Reserve)ol AAHAAE A &dtool 8, 1) A E&=
AR, &= BE FEes 239 FAE 25% ol & ‘3—’, i) <349 Hut
o 9 Aol Wal ddH s BfebH, i) Ad el F] - Ager Jk
g JAtste B¢ w8AFI AN gt} 205) 2e]a o] 11} s S5
FEAITFIALE AR Be 2 AIALE Gt YA FE ALY 2
JAFE & 4 300 200 ) yoprt "EHAH F¢ ¢ F(financial in nature)
e #8595 #do] e JdF 2 AFHe 95 FAE & Qrh20n &
PE2 A AFEALE B3 BRI, 8, FEEY S8 498 F
SA HAa, FA FEIAN BRESAIE 28 A5 F A HA

o Al = Gramm-Leach-Bliley Act®] &3S Qlate] X F3 A7 A )
st AB|ALe] fFd wep 2PAFIAL, FEAFTIAL, BREAFIAL, A
YA F A TR Fd e AFIAMEC] EASH HUA F87]1%Y
Estel AdsE 248 F e 7|dto] miEEAT T & 5 3l

23] A & Ed AtHA 2o wep AdEn| A Eo /\}ﬁx_ 19704
o FRERE 233 2R T3k A ALY JFRIfle g Ags bt

23] U BEP g WEo] FHH AT 1994 Riegle-Neal
of A=l JUM FATE HAAEHJZ, 19999 A H =TSP

—_

4

203) Jonathan R. Macey. The business of banking: before and after Gramm-
Leach-Bliley Act. 25 J. Corp. L. 691 (2000).

204) 12 U.S.C. § 1841 (p) (2000).

205) 12 U.S.C. § 1843(a).

206) 12 U.S.C. § 1843()(4)(C).

207) 12 U.S.C. § 1843(k)(I)(A).
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(Gramm-Leach- liley Act)°o] A=) LA F&HH olo] ¥ dF
2 P F de F5AFIAE AT F A HAG. olF B A4F =
FTHE dst= AMFAIEC] HE A 2 Aol &5 JFUNY AR
&7 = 3lt},208)
E2ET HAS] ket dilE

AN E 19479 AR "AHH 53 w4 2 FHANY FE B
By (BB S O IE RO IERG [ OfERICET 284, o3t s SHFAW ¢
2}a @)l whep A FE A Aol FAHEJT. 2ela 19979 649 1Eet Al
F3Ate] Ads #A8 & A9xr MAHATE, 28z 22 3 129 17d &

ANAAB QAW FE) JFA H2AD D BED FE A9

719E dFA oz AFEA AFIAE AHE 5 QA HAJgT
[ L& AFIA 74 99

T L¥ SHFAY A9z AF3 AP el vha3 2o] AT eEM o

AW A9x= AF3A] dHE =
AL AYFEY A AVE
182). & AN =3AME E3H) 7t SdelA] A F3 A=
9 A2@d) . A9z 4wt A-Foll FHAHAL
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A22F AANA A D& A A AR A wrFeiden £ g7
of 7l2d E5& B¢ Fo FAH AA Fopiwnl oflE FA - AlE G ®
ofel7EAl gk G vIAA HUAT. A2z AAUEe] dEe] sulm &
WA A2 Al dAste] dE2dA FEFert Fddte e W
i, AARFsE FA87] feto] o] e F Aolr.209 oo uwhe} e
BAF @5 o g9 AFIAE A AL, AFE ALY FEE AXE Byt
olygt AAE e Axd JF2 W] AT Ao SHFAY A9x2Tt &
AetA™ Zolth.210 o] e A 2V|E AL dE AW A9x WA
o] AH AT g AomA olEnl Tl 9’7 deA gt} 21D

M. Fikaitel 75
2784} 86 #A

1947d AFE Hzxe SHFARZ A10x2 AASAE GE 3ALe] F24

& Bfete Ag 9FHoR FAGD QAT ot ATTAYRI Ayl
o F2 2R €@ A1 WA FHE A F e YATE WH)
¢ B 2Ptk 2o} 19409 AL AP AR AF BE 3
A FHY a4 AE HAT. 1 A9 ARIHAE BE e FHE &
F817] AlAksted 19509 Rt 7191te] AGBAIL D FA) B
A vhehy 7104;%}01 Y4g=E A7 A9

aeln A102e) ALSA} AFIAbE ABIAA D A9zolNE
155 A e] w% A5 9] wa

oABA AFeld A7} = EA7F F7E

»

= o, A= FHe afvter o
2 FAke Aste e T A eR dhe AT AYE A
Fohe AFAFIAALR TR H AT

& ol A F A W o &-go] FAETA 1960 Fub AL

209) Bes, "dEe] AdaA et Aol Fa AEA A = oqn, e, Al414 A4
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SISl B w T At BRAY WA S KA SEA A4
7

(1) 2234 (Triangular Mergers)223)

no A AFEAQA JAETE Fel= 1) FW (merger or consolidation),
i) 999 o4 - d=(purchase or sale of assets), ii) ©E 3IA} F25
5 (acquisition of the stock of another corporation)e] 1=dl ARAIH
g o]elg W] #gk WHylo] 43 (three-party or triangular merger)

o]t} 224)

[¢]
i

lelg HAFPe %

o

A A7l e 7Ids AT o 539 4L F 3l
= AEAQ AR A B, LA FFFI L] Aot oo mE W FF
of FHmFATAY BF, HASsE AAE 2RI AR E5AZE EHe

o

u fof] F= Pzl 225)
A2 e (straight triangular merger) W22 3|ANE 3tz 3=
B3 i EAbE - BAoR P AQd ASAbE AHeta, o] AFA
b EBIAME &5 - g skE Wlolt). o] Ay ¥
ojof Al o] FAXZH AZ|ALY] FAZ wFIAE A Afsta gloeng

P F73539 2o viFIAbe] o)Azt FAo oBE S PAteta, v
Atel FEE R3AY FHE A5 o)z =T
Be trtz oE A e 28 7 UEF ysta 7] wEe] vhe
sttt} 226) olm] wiFs|AlE @ FARAL of B R FH s A% FRETIE

2l

AT Few o, oo te a5FF FANSRPTAE gov T3

222) BAIHEH, "HRaHt & MEADEBEES,, + 7 =~f AX x5/, 1999, 609,
223) T1%e) SAPRO) WE G dANE $EP, UL APEA FAmB, ©
A =R () AY A SEAg g G =2, 3AETAE, 1996, 7T~99.
224) James D. Cox, Thomas Lee Hazen and F. Hodge Oneal, Corporation,

Aspen Law & Business, 1997, p. 589; A&, 49 =&, 69.
225) Cox, Hazen, Oneal, op. cit., pp. 589~590.
226) Ibid, p. 590.
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3Ate] A FE FHIAE @en.22]
guﬂ’?:L 243 (reverse triangular merger) 212 Ak 2o W o
Aoy 5353 das ARG, 5, ws3AE 100% A3lAbE dysta 1A
ﬂ/\}“ i <= 3] Afel] fﬁo}oﬂ AFE Tty 1 thrtE wsale F
ste Aom A7 = AAAdEd L. ol F v WS &5
Abz sted 100% Z}ﬂ/\}gr T @kl HFAom vigEAle] 100% A3
Atz A webd HAS3AE Eacke ARAbe] 22 v AT A E
A Egets F43 wgs s A vig A FEE O A wge
2 d5 e AFAAe FHE AS5Td. 2 23 g ddEAE A5 A
¢ 100% A4t Har, Beld e v ddSArE 534 dve
Helld Q- 87t T AV 7hestAl 1228 ol AR AL AR Al &
- g el WARAE E56ta wEAbe] AR AL "o flolA Pt
F EET. o WHel AR WAL 5T R A EARA A
2% fEASY Aigre Hadol AR dE EAeA] feEvs Fo]

t} 229)

Jz
ftlo
e
4

A2
>
N
N
o

A& ol &sh] e ARALE Aol e Fo] o

Asl7] fote] vla HAGA = dubdor 5 T

ol 53] A 3JALe] o] AFS7F S R A

e golgpA &7l A% WHem FARBAIE(Stock
Exchange, Stock Swap)7} @43t 23D

FAaBold WAL BE W e 92H A0 g wAe) s o4

o] FF (classes) Z(seriese)d] F2lolu A& AY FHE5en FXudA

227) Ibid, p. 590.
228) R. W. Hamilton, The Law of Corporation, West Publishing Co., 1996, pp.

542~5483.
229) Cox, Hazen, Oneal, op. cit., p. 591.
230) nlFe] FAn e Fslol= DAL, "FHARBAZY FHET B u@, Vg

A7, 21]87‘, et e, 2001, 374~3759 Fz.
231) 289, "e-BizZ|Y 7ERMAI 8 FHuG, odd @3 nd, PYRFUIYH,
A13¢¥ 213.(%¢H 2903), FETE Veﬂ §A 79, 2001, 11, 24~25%.
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A A ek o FA mte] 9l

= 2HAY A (Model Business Corporation Act @ MBCA)-2 A
11744 gz 3 ‘ﬂ%]r(l\/lerger and Share Exchange)& 133t T2
i i el T 3ARe 71047éag e r Awstg Aol
v}.232) 2EA FARIE T FAL o|ALE| 7} FA wIAFA233)F A st
I WS AHAF AV} HE BAb Y FFEE oA ﬂ@?ﬂﬂ Fpkapel] gk <l
= o] Fusrte] F2E AF wEALY] F2low wkste As de
t}.234) olu] FA ek Wisle FHe FAMFATEE AAE F U

oo FAmate] e}

2 g7o®m ) 236)
2) D=

9% AN AFHAE AYste PHoRt FeALN MFuEAE

100% ABALZ & 4= 3= A=A} 9l
(1) B8] A 8 (Scheme of Arrangement)

A g2 Felvete] APgeied dRele Almelt (= BAPR 4425

Ao =HAL =

Padel FAmBAEE FAadAEe] Wy P4 AAd FHe T

WAL T A} LA AL —f- eFAFEAE A

= j—% Ao dlo] Helg PAshE 3e ot

233) FHPABNNE 0P 2, AwBFAY wDAA} B4 = A HAbe 34,
S, 47 ®E Vg Auer nges Py 2 715 AAselol dtt

234) MBCA §11.02, §11.03, §11.06.

235) £33, TARE geuTAl L AWAR A, MR,

236) dubg] FHuGA EA A= oAt R SUE &
02).
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HI

o td

nE

>
_V& oty
S

2000. 11, 449,
BA] ol (MBCA §11.
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oz We] e AA BADGAA] I FEE L AATE o] Zoks)
Aot} 237)

AL 1) Hd JO] gl 3 AL /\];Goﬂ 7] 28}

(2) F2)7A v 4=A = (Compulsory Acquisition)

of

o

5] Al (Companies Act : CA)o| w& ZAul Axes SHSAT &
=79 90% ° migdde AFsta e gl &skA] of st &
stz T2 WM E Bell T oJAtel] Eeta A A o= v
5 e AZo)th(CA A428% WA A430=%). § oz dite
F59 90% °ldS 5T A ol A T %
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E ASIAIR & F glom o] gl AFFFAAE F

Beha glvh238) FAPANSATE B AFANE s

—
oot

A=
TR FARRE Ao] AR g FFe) wiAZE Thssite A

F@TH(CA A429% A33).

237) LS sealy, Case and Material in Company Law, Butterworths, 1992, p.
511. &44, "gAd T2 ag - FHol A Rl =l #ek A7, THEEE,, Al
33, A Egw HEAFL, 246W A A&

238) 9= A A430A=.

239) &84, APHA TR - FAolAA RS B #Ek A, 247H.
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ol gt BAE I IAMHA R Wrloz dtojof d=dl g Tl
FFAA ol BAE WA g wde WE wEk w74 (statutory
deciaration)®t ¥ 1 AFEE BA9 FH-oF FUS WHo R IAbd FH-E)
ofob GTH(CA A429% A43). ATl A1 vds WEL 5T
Aol o] AR7F AT sl of FTH(CA A429% A5F).

FAu ATl 919 BAE A W ' wFAFY yeuE 1 72

=gk @l el o] F7F YTHCA A430F A28, A 7o & ‘T2
o] Wirtel] #& MEgo]l UA HW wiFAH AL FFo g Ao o] A
| gk FAA YEH FEe AN dE2EE 65 U a9 A"%E A
A Z|AE e FAY Fhe] FHtol gt A ava o] F

& oA oW wiFHFA A ZIAE
Z1A st ok @TH(CA A430% A3F Aeh). old whah wiFH T2 &
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L N U VI
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4y oxt o
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227 Mol oA e S WA ML Te] 1 FAE WS A9
Rt gleg AnaAd sy ree oE MFEde AT & ATHCA

=d F2PH (Aktiengesetz vom 6. September 1965, AktG)olA = 9=
o] ZAm a2t HA1eF M) (Eingliederung) Al 25 A F3)A1e] Ao &8sl
7 AYst= A, = et (Hauptgesellschaft) € 31# 93] A}
(eingliederte Gesellschaft)7} A2 S@Eo] ks HoA FHIH b=
A 7Hd AE e 7192 dHE AAFeRe 8 v & 5 St
AA e EPF2 T5Y 95%7F tE AN YA 9ste] Hf5 o
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w}aw ﬂ%ﬁ&” g\ Y s|Abe] o
A g BHI(AkLG 323 (1)), ©
AP e AR ow SAGAY AAdRowE= YEzHog oksldry, w3 W<
3|Ate} I ]is|Abebe] Alolo] AYT/AIE EATH TLA A3 (e
Leitung) 9 A7} e Aoz dAHm ZAE #A7 AT} 24D

o] AE=E AFI|ALe] Ao o] &3t= =
o] AXE ol&std &FFFE wiAste Aol Jhedithe AHolA e A

71l g=2k Zpo]7h gt 242)

240) RHERE, "R EICHRL TR FRERmEOER (1), "HEE%E., $1536%, i
BEHWIEE, 1999. 9. 5, 114,

241) EolMe AT L AFAE AYS Gr7F A9 fivka gt} o] AT A=
£ o] &3t ASAE A5 dFE I o} A48 AR S Jhse g 719 E
AA KA &AL BY F e v, HAdAEE A2 A-EAAS E
@3l7] W &Eoletal I(MfEmy, AL - wmA - gitaE, "TEEEoORYE AR
BRI A B e s, TR AE S, 1998, 280W).

242) AT, "AFE ALY T AW #AY AL B A7, FFHAATFL, 1999, 45
W,

243) EHRE, A9 =F, 4~269H.
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Foolde IERALe] FHE A deke FAle] ojdstn AdsAlE AHE o
Lste 45 71E2Ate FR0A aF-ete dyste w4 3
feltt. & FAe SARIAR He FJAPE ZIEIARIZE ofyd 7]=3] A1
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(A 2360222, A360x%2]23).245)

2
eeolN AFHAE dhele penE

ﬁd
i 1o
e

AR, AR FE A 7L A
27 Bol o ABA BAAE ARsE o 2l FuIRA, A, ASA
(AF5 D7 BEAHAIEAN S 2242 mlSske 25 4, A, ASAL
(AFFHAN7E A3 g elste] AT (FA)E e Aol BHA
(HIEAD S FREAZD L A2 TG AREA] PHOE Felshs
P, 9, ASAAREATE BAbe B4 Bdd oele] BEAE dgst
AL WA (W A530212), TAA, FA9 EBA 2@ P o)A
5% 8 4 U
Aol kA AR AA PR e S A FAAR Asete Yol
T oEA A e AFHAE AdaE ddgn Adee ddw s
§,246) R A FEAS AMSE Feetn BE o] BYE Aot AT 9
of FolA ARG} FARD WAL Fd FHo] A7) WE 2 AL

245) L&M= 19979 A SHIAHEC weh BA7A] Aoz AL X34}
ol 7hsstAl "W, 19994 A Wl FHo] ez g g oldA:

246) AR, PUF FAMSAGE, PBG AT AP, TA DT, A2998 A

(
247) A3E, 4o =&, 39

_73_



BE7RA2A8 & AQB A BEEAS Sl AYES x}w}i}a}oq s

Fomn AT} HE P Ex

AYF F 2 99 A¥E Fuets W g
A

W A
qe A g oldstn FuIN g At AF3AE 9]

u
i
N
>
o
f
Jo
n

4 u o A
712 ol gta gk, o] Wlg X]—Z.—ﬁALEH ﬂ:@‘ro] 3 3 AdE glr).250)
o] WAl whEW Az} I
B3| Abel] T A FAEe] zhEstEE W ’fétﬂ A s BE A

>
2

o] WAL AF3AE 100% AT ARAE 7 g AR, EE

oetel AHEALE AR7) wEe] At Biehm v go] Wel vk

Wt e
X
L

i .207) % o] Ao EAMezE BREA, ANAF, AF A A4
o &Afo] WE WG, BREA B AM|A e ol tE WAH I
A, AARRSE] @ FA, AN olde WFLAT 2F7] A BN E, W

o

Hig & ARG v 2A8E & 5 dn. A7 Fedeelds AW
Abel =3 BEev F4e] 87 wg g oA =t f107] v gl A 53]
7b AMEIAFE 100% &4 AR ALR 8] flslM = ’é’tﬂ 71 o

Aok, 2AhE E7eta ZUZIEA 2 olHd EARE wWid dAzes &
go] 7 Erbssitta 2

1“>
£ 2

HHE BH0R S IAHEFAFADE AR

A
= ARIEA F4E BANEE AT AaA)

248) ol RN FEEA OIS WR AN HEHAY. olF $ Hez wHl]
B g el o8k o] Lol
249) $-eutetel Al Ael

d o] glo] A2ALE Ayt JdS Fmshe WS gslo] 3

ARG Zesta dvta k(e - o] HE, "AILH AP, Al 1996,
125%).

250) A3 - ARG - A=A, oo A 279,

251) HHIRE, "FekEit b < Srgt EoRMEICH § 2 RS OMe (L), THERER., R
5 1486, FAREHHTEE, 1998, 3. 25, 31,

252) o], AF3|Artel] #E A7, 1599 F=x.

_74_



H

W WOR W SR W TIAT H TR P
Lo W TERE (S~ SR - O
wol o o — 1;.._ o :i N A
OL _— = X AT ) mﬂ ‘_Q — ‘o e B ;oE
o T T H gt = b T ol o o X ki
X T o< B oL e & S W
X : = < C N G SO R
,HOI &l .mmo (5] e Of ~ HT_ ﬂurL "B LGS o ﬁi X ,.ﬂ
AT OL .:IVH ,Ul —_ lE ﬂ.o” —_ —_ ;01_ —_ o o
o4 g e X TegxToiad ey
e ChAEm =224 T g o 2R
— N e O TR TR i N O T S TV -
o N+ < o - ™ S = o= = & pilgl o
WO w R PG’ o 2o g o R
@ " DR A TR < O T
)% TN wm oo AT s TR <
el Cligyes mESUE Ny P gT D
ﬂmo_ﬂ ﬁﬂ%%%#ﬂ%%aﬂﬂ%%ﬂnﬂ%nqo.@
o -—
CRGE S PR T Wagm  ob
~ .H_OI Wo 1;,._ o Jl WWI oy S T LU = o D o _ﬁl
< 5 -SRI /R M- S G-
w o il o Ko X Ry o T
— W - < B LT T i N U
K- = Ty v TR~ o Xk ol . . m o
KR T T O NI B - B
W= w T ok " ~ i @l o n oF N ] < W %ﬂ_
W= & o Mo I R A ) ® oD oR g
TR T B Lt i am TP Yy
Tz S ﬂﬁ%@ﬁJﬂﬂm@%%%ﬂﬂﬂﬂ
[~ l . = =
™ = O o o o A o m R " RN K=
5 — o s o o, W N
SN~ g = of! T = ~ ® B oo "R o ® o o O
UG T G R oF B ERg T oW T
TL o X N A o) B Jo XM 0 B = X @ ey
=9 2 0 CRTC) o P T o e 2=
w o= el ﬂiernoﬂﬂ/ﬁmumﬂrEmuﬂrmu%wo
o o=l i Y o) —_ o —_— e ) _foﬂ
W T G B N R BRCH T SCHIE S =
Mo o ~a v N WY = o T o) ol i AR )
GO o gy IR 3k o WO oy T = B
—_ o oyl LO ﬂi — Ay —_ ﬂuﬂ ~ W >£
o BN o5 T R et = ~
R - A . - N N B B B T - B
el ST g T Fgax® oY T 2D
of =) ™ N o~ " R W % ook w T T
~ M R R T o= M NoRE oo ® oo MR OB oM R

N
nEFY
Bar

o
AH{ American

Kol
e

o~
e

A gdem A

_75_

100%

o
Association, Model Business Corporation Act Annotated, 3rd ed., Prentice

1993, p. 1234).

209,
elz Ao uel
=]

619,

merger)
=
=,

=y
o] =8,

o9 =

L

.

[<33

3T

Hall Law & Business,
e,

e}

QAN

{cash-out

253) LEATEIGRS,
254) ml=rel A

255)



SIT}.256) i

2~
T

7} A2

1998 7N AWl A=

(W A530£22).

1

kel
R4

BHIAE 2R A 4

#5302

!
<0

=

\

(

=

—_
fits)

) 7AEA

Hlo
LO#

A6

&

A50346 A1

do &

=,

A7

&

5 A1

S QIaL25T) uhebd B@

X
=

1

BA T

[e3]

o F4o]

=]
e

- 3}

2

B

U

H

on

A7}
SHAHRA

1

kel
R4

‘CH

g

2% o 23

B

7F A A

olut EAF ol sloiM A A <

S
J]

FX‘I

A,

Tl

i

9% ¥

o Lo
an

589,

A 734 2
MANY P2

, 8w,
, %3}, 2005, 1469,

=y
=i,

258) A&,
259) dA

[}
RIS

Bl 5T of

<4
260) B%F

_76_



20009 A%

blch, whEbA Eg R A

1)

o]t} 261)

JEEKD

U

w
B!

o
B

)

—

K-

2 (e e wa T

ol AL (FARH D O

=
T

AABIALY] FF7E 7 2 3] ALY

o

ol

t}.262) 2 ]

1
L

#

Q

1

SARLB AL 7HA AL

1
L

P
TR

=
g

o AZAPE BEALe] ®

=
1

AU A%}

tod g s

1)

&y

ASIAZE A8

1
L

o7t B3JALY] FFeA

=]
T

B

1

7} A 2

!

3R] 2

3} 54}

mo

it
ojm

ol

i)

AL H o

1
L

ol BAE 2ag 4RI A) o

el

ow ghAAE AL

p

1
L

B

A7

=
=

8 AH(A 734

ol
"

%l

7]&

=
=

A36022]15).

A &2.0]

A
2

I£ B3ALY

o) AT FAAE A

B

!

L

AL 22 RS AL Ho] g 23] AL

A=k Aol 7]

|HAEE o

el

o) BA} Abolol A SARAH AL B

=
1

she

(AF8hE 49

FAES P} 263)

_77_



A363%3216 A1

3t

A2

3t

Z (AW A363x393 A1

== ool Aate] t) st

=

Fo] 4

o ¢fste] o]
—3(;',

_io

it

),

. A2

on

on

—_
fits)

I FEHT

]

o]

=K
&
!
"
o
B

)

—

K-
8y

I~
0

U
0
"
!

Gy
T

=K
&
!
"
o
B

)

—

K-

=K
&
!
"
o
B

)

—

K-

T &g

AR ALY T

1
L

Az

WA A0 ik

3] At

b AAA

T
T

K:

HHABAZ AL BAE

2RI

3]

s

g

AR =

k)
s Abe] AR AFs| Al ol Sla ApE] At

sate] A} Alglol

g

3

on

=
&

o A%

gt

e
K-

A o1,

1)

7} Slm w3A A2 A3Ae] F=E2 79

3] AL

HHAAS| AFe] A2 u AR

ﬁo

o AgelE

gt

B

Ao v, wep

o

1= 2

T
T

Fojehar Holof

2

710,

D]

0
_XL

13

263) %

_78_



g olde WA 4AE P FAS 24 RCES
of BF YA FE Ao BYE Aom Br}.260)

(3) 49 T8A 1 2 o] 1§27

o 224 nde AN, $EH9 A Fuel stz o gHT.
A7 gol% TE AAE 5E & U Wu ohe B4 43 FE Pe
SX g3 Ggael Aeel Fukee FpabE AEA AW - AR o)
A4S a8 ¥n B FrEwe Fusis LU A8 49g Fu
SFAG FYD Fd AA 5o FHRAE WY FETH269 FA, A4S
FAAIAE WEE AU oA AL FFAA Aol ALY
A E e, A 25777 BANE DS ARAE A &5
779 oleg wjestelo} s ol A% 1§ 49 AA B A9
@ $evt donz 94 1§ 49S Ast] AANE SANANE T B
87} 9l o]t} 269

@, o) EBY ol@e A, oA eatel AFIANE LAz
A2 A9 18-S ARG Agtel ol gAY F 7129 gARA} 19

264) &7, "AIBEAAH AH )., HEAE 2004, 1062W: HEE, T £EH W
& - ol wa 237, VIdHAT., A9Y, EE719HE S, 2002 4, 3

265) A&, el A, 8694,

266) webd e F4e 288 wg 9 ojdd @@ qtalel $x= W ALE Fv

FE= Aol f A3 s Ao E(FY, "8 AU oo x84 ug E o
Ao @t FAAT "TTAA,, A47TE ARE(FEH h465), TAAAL, 2002. 8, 47~
48M). A dE e F29 x2A wd 2 olHd #E 7L F A A
T3 5 Aed A AHAT A623 AEe A Alold Fa glem m=el myl
A AP o] wSel] #e R E ol w83 @7 A114 (Chapter
11 Merger and Share Exchange) oA w43t 9ot

267) AE, 8 UL T2 xEF 0 9 o) @ FAH, 43~449.

268) FHh fh, “FRAacie - HRABEHIEOEH L BER, TR, BS 1539, WmEEES
e, 1999, 10. 5, 38~399,

269) M B, 919 =&, 39~40%.

_79_



]_

o,
2
b
ol
S
>
o
ls
o,
2
[
ol
S
>
>
N
ol
S
=
Q,
o
2
olt
of
£
ok
e
Y
o,

>
o
=
ol
e
L)
olt

A
it 2
i
root
o
[ﬂj
oo N
A
o
fuf
o
[“ q
%
ol
A
e
i
!
o
ol
offl
N
>
o
>
o
o
£
=

ot 2
>
o
o
of
£
oj
ot
it
4
)
R
o
3
ity
)
ot
o
o
Jo 2y

22
4
ey
lo
u
of
olfl o
& =
PES
> N o
it
(0
o
_O‘L
A
i)
_O‘L
£
©,
oo
i
©,
.
M
©,
of

o i

Ay ofn
o)
o

ne
ot
%
A
2
S
)
c>I
E r
st
W
i
L o
A
r
N
1>
=3
oy
y
12
So
i
2
o
ot
ok

Aol FRel7) o] % el fIgeltt
Faole] Aol FHolHAMNE Aystolol shdl i) AR A
e WA Aot 2 Y OPY A360£903 A3F A1E) 27D i) 9

T
wEAt AR s Wase AFe 3. 2R FRY o &
@

)
Py
rlo
)
12
o
=
ofo
o
o,
1o
o
)
of
rr
oft

A23), i) SARI|ALY] F7)3

3% A3z, v) T
3]

Al " =T,
g Fde A3 wde 2 +HEHA360x3 A1 A4S, A360%916
A1 Adz), v) FHugY A5 4 AE FHugA A sddes &
i 7143y A360x293 A3F AbZ), vi) FHuE & (U
A360x93 A 3% A6L), vi) FH ] Ay 4 JApt FHugks & 27t
A ool vtV sHer FEE & wele 2 d=N (A A360%

o3 A3 ATL), vii) SARIIAL ERAS ALY PRI A AlFEE ] Zgst

270) M R, o] =&, 404,
271) ol B3 A= AN, T4 2E2H a9 o] HA
272) ole 2 FHAFIHAY A322 ALY A1zst dE Y A365x ALY A1z

0§ B,



)

—

K-
el
ifo
L

n=
1o

_io

o A71F2E ol

AL
A 360%
t2

kel
R4

1

L

L,

A93

&

3Abe F7ol o)

1

9 FFEE Add 649 el 24

i) SARBALY o) Aleh A} E
3.

A3 A7} 5

),

tod oF

o FF39 2 2

A7 T A A,

=

©

} A8
71

%

) T

ted 2 o]
AA RS A e} ARFB| ALY Ul A )

1

L

A7

©

&

A 360%23 A3

1

L

H

]_

\
&

[e]

ag)a oA}
73 3t

A

(

s

9]16 A1
o el B

2~
T

ol

ol

ol

ol

4
=k

K-

K1
f=

ol

!

7

=

eEN
o FF4o]

N

1

kel
R4

= It
= &=

s

a7

[o]
9 FUE 8

B8 At

2~
T

gl

Yo} 273)

kel
R4

=
3lAke] Ao 2 gt o]

=

aake] o] F

Aot el Faulg,
Q) 31 1’4_

© ¢

. BAAB ALY FFR )

015/‘

;OO
To

o

Z274)0] 9)

T

o

o

1

L

Njo

Hell A 12] A9

FF7F He
B AETE ohel SdARS| AL

3] AR
A} 5

B A

1

L

Fo] Felslo] ek,

CRES

i

o}
puil

o}

Ao

1

L

bl ha A} )

©

° ¢

ol
B

w
B!

., BFAAL, 2002, 702~7039, T11%.
— 81 —

119,

%ol =B,
A5 %

4,

273) FEHRR,
2z

274) %




Els

Soho]of

ey

=
=

o] wE wz I X

o} HARfel| o

=
T

K-

o]

3

]

Q

=

nEro

]

FX
T

iii )

@Ak,

CREEEER

1
L

o AAB|ALZ} H

1}
=

2 Q). AR

t 5AE 478

;3

t oAt EAX%

3

to] Mlem 1 Zod uhy

S

g2} 2ol

1ol #7]7}

S

&

3,275 1

ol

2 3]Abef o

o

] 23] AT ol gl R3|AL FFo)A

3te) o)Al 9

1
L

tod 2 3]AL7L 5

%

|

T2 3 ghol

A360%£2]13).

o] A

F20149] 57,

A,

Az A

77

129,

Q

Ao
o

7A
o

SEE S

B

29 gz,
AP 42~45% .

o
3

T e e
R T R
F K o R

_82_



AARANE FAAs AL FFolA wE g get A% By wR
sholok hmz % 9] AW AFe] AAstNE fARI ALY AR
of F7taTh olu SAmsAe] ALFAL Slste] SRl ARZFT} @

L
>,
e
o,
oL
_>‘i
oty
S
>
1
_{
2
X
A
|
%

£ SAptale] o FAe] MRS e FARden Asje] @Rl
o oldstE T Fo MEE FA BN D ARAANAY FFEAA AF
& FA(FARBREF) 2 @ AFUYe] BEetel SHBHAT AAAAL
o FFAA ARG oAt A oldste 2 AAFTI] FAY
2 FAD 2T A3602T A28 279 olw] FAAAL £AA
o ot b L% BAAY ole] Wtk FAnB Bl Akl A
7ke gl s, AZt GRbAE aEsE A ArFAs 7

%
at7] ¢ sk 7}011 &to] W rletoiof &)
SIAH AR AL o] B FA Fpe 7)Y T AFEle] fleh o]
H gHx wm Al HEE (Y A360222), SHAEA Ay
o] SARAB|AL BAZE A 2o] HAPZTY

@ 749 TBH o9 F}

278) o8 SAAAY LARINS ALFAN = LAAIN] BEGARA-(FA Pt
F+AARIA} FAAE ] Gl A G oldekE A olders FA
A EIEA ] A ) o] At

279) o2 EANEE R A ALZI = AAALANS ALEAN X F w9 o]
AR oA FAS /AR B A S (R BT+ AN
DAL AR FRAA ANFAE o\ RekE AT A FA9) AAFRA
OHA Slﬁ]oﬂ) ] ’q—

280) A%E, 49 224 ug 9 o|AAE T A+, 43

2

_83_



o

bl ShA R ALE

A5

B Abe] o] %

2

4% 9

FARI A 2R2E A7

O BM 1

SARBALe] FF7F HJuR (3 A36022]15),

24

ko
A3 Abe] 7

S71E 2

AR BH 2R A

o

a8

=l

Hlo

it

Fo estel sish 2ol

4

—_—

SAH(LAAE A o]

o=

49

A 2B A7}

A Huw(dR A360%2215),

Hof SRAE AL wASL A zo] WA

BB AL EA 9

Fo} 281) o] %)

T
T

—_
fits)

z
!

ol

on

5]
2] F o)

=

st A

o= #HAASAE | A A4

7}

1= Asd F4

S

1
L

ol Qe e FRARAL ¥

=
[¢]

s4e] F|EFALe AHAT.282)

o] A TFo| 2283)

4
or

BH

w
B!

—

K-

gAY ZAbslRE e 919

o1}

== =%
T

2 A}9]
wge dEie 69 Yol AUoE of

2}

ie

A 360%2]

it

e
74

3

AE g A363=

a1,

[

3]

R - ARABETFEDOME L 27

. ESBETEgEE, 2000, 1. 25, 134,
e BAIsAP e FARBRES L o

| <
DE
7 X
) GRS
£ E S
3) = l
o O
w_pdEBT
TIED <
Bip RS
® &= K
& o
o N W
m,x\c92ﬂ_0|
Hsx 2
ﬂ;wﬂwma%uzT
S Lo
E R Tk
%M&;T%ﬂ
ﬁﬁmﬂ%ﬂmﬂw
C R
g O
Nt —
‘V‘mvlz_#o
© LT ok & o
B e | oA
_ﬂuﬁlbtze?
O N o WK g
S )
o0 O [0 9]
[AVERaN] N

_84_



F2) g gol

).

s A 8Abe] &

&

14 A1

shm FF ke olAte] M 9aA

1
L

&l

ot} 284 A WAT

weo Aol 93

N

AR ARl v

% wE

¥

|

2] 3 3o

APRIARZE 3] 57}

ol
T

o}
puil

B

.mmo
o
T
w

8

—~
o

ol

a8

o m

2.

3o of

o]x

ol

<
K

]

A4 Al

1

Q

B0

Els

g 2419

o)A},

Zaol7e] dmyE 6Ude] Ano ol

A360x2123 A1),

=
0,

K-

A7

S

o]xd Azt

<

&

=2 =
= T

B

%0

K
o
T
w

8

—~
o

g FER

74 ol

A

Ak

+

°]

).

Foh (7 A1360%9123 A3

T
T

sho o}

AR AL 74 o)A

oL

S

shstod of

g

bel %

S

A stel
bol wglol

S

1
L

SRS EER

).

A 3602923 A4

A

% ek

%
3
o

X

g7l 9

2] %

¥ F9 349

= e
F2 229 27 A% Fo

)
5
=
TS
BRE9 29 ALAA} ohw

2571 A717] wEolga

o

t]
ks

s
t‘yl,

_85_



= © =i ‘E T
ARAL e AT AR WY FEFA BAE Bl FHRIL Z747
NEFFA Holeje] 1 J AmEA WA A

B2Ake) B FFIE A ARG Budx Rae 7
Byl W] A9H 2ol &AE felw go
5 =

9] = glon =g WA
£9 A% FAnd EAE A7) Asked AFTDS B A PS4

0. Fegkgnt kel Hiel Gofl

goln AVE AAY A FEAE 24 &
g e AL FE A9 e A4S DA g AFHAle G
Ae Asare Ay e Aulsts o] Hojof @t ols wlelel &4
WM AP e =R (AW A289% A1 A1) o F 2HL ojd
G0k hirtel BAlZl BT, gA e, RE R HAe F
2 -mé% ARSI 2E HAE A3 - AW BT Ao A7} 8 & b

Fa% A S A FI ALY FHe 71A stk shEvke] A o

58 Botel Fhalae] Al

= -{N JPD
mlo
N

o

2

ol

1. Fetrgritell A gk prEel Hav' el ek

285) AAE, "FAHRBAE", "TAAL, A47E A9Z (B 5475), IAAAN 2002. 9,
789,

286) TLEAREIRH, HWUERERETLE o ¢ SERRERTE (1) AU LR o < B EURERTE
TEERE . 142065, RASREETTEE . 1996, 6. 25, 5.

_86_



o3

gl A

T

[¢]

1) de

Shyas BPRITT OBEETEDT YT
R ~ %o e = = —~ =
Py TgPEE IELGamIig
ﬂmOL_IﬁNOOOO 3 o ]J_/i o
R A o ol SR oo
sEIfIFITT AR ETE T
! ey ) S = 0 X
o Tl e o D FRET g S g wow
éﬂcﬂﬂd%o@ﬂ%ﬂwfﬁﬂv%mi@

=~ — ~ o ®
ol T Moo B o 28 X Ty Ky
BT P T Esem T2 s we T
ed R kR ls i Maegy 2Xexy
R I T S Sl S G - 5
K W o oz WO VX RS em o °
@ﬂewﬂmf%arﬁ;@%%mr}mﬂAMfﬁr% "
,%,HOI o T | o = <X N e ~
o e o KR W o W NI Ao X (i
ﬂﬂdlﬂﬂorﬂl,moﬁﬁﬂylﬁlﬂo%Tbom ﬂWMM % o

— —_— i \)

FrLisEitrozirsyogat 2 %
NS T LJ.. foxt - O
T B 5 o= 0 R g W TR O om o o O " b
WO L e T o T ~ % m -~
Pl RRT g o MET TRy E R =
Fia ﬁéwwwﬁ@ﬁ%mﬁ@u%%%%ﬂrm G m.m
) zéﬁr%udmﬂ s o T OB o T WO AT 2]
GT  mTR_IBETR gaPeg e g ]
4uTﬂro] TT TR gy oz om RO oo g &S il
m W R P mer w YT v oo ™ o " o mc F W & °
3 N rwR o o}
xﬂm_ﬁ_%mm«gOEEEEOW%%LE%%MM I
W Ow Woop F T HFITHT Il 2T
]L1_.1r41ro# N ) — X K
PO o o B — 9 B o (IC) X

= = = o 0 o ~ = E.#HLLJ. T T D ~ ~

® " R G 5 W GEY 5 o~
W~ XOE oo w _%Juﬂ T o ok o o \
T oo BT ER o oA NE P L w T T

TWOR W W o Eoop W m B Y o E W

Rs)2 $ede o

_87_

.

gl

g2 AALE AP A 98% A)|23

3L

Az 749310 #4

194 gtk s
21~22%.

Z A 1s,
o,

3]
2

%l =

49~52w9).

SHPE e A
288) o9 1974, 11. 26.
289) = % A8

o 3,

Al

287) AL Akl AelvE e A

290) FRANE,



ﬂmo

w9

ﬂmo

G

<l;
71 A =

:17-_4_
Ara o

o
ol
T

“%
)
%o

N

Hnm
X

poul

ol
e

A 291 Abt) HEo)

S

:]1

g

2

el =

S

bl &

S

1 B Al

1
L

A

S|
~

4

Claz)

g9l

A R 202)%

s

ole] A3AAA

.mmo
o
&)

0

—_

0

1o

o
‘mo

0

—_

0

1o
o

—_—

bl %2

S

o] 71 (A A 289F)d <

u 2%

%

74341

Ho

—_
o

it

g (g™

1
L

ZIAg oz Ho] 9l

Nro
=
1%0

EEE

o wepd #ape)

Els

Btof o

Pz FAHoR 7A

Els

H
i

t71el &

S5

E
=

3

2. JhEI SLEA

1 vl=

A269%, A399%, A402%, AN403%, AN567%.
. A269%, A389% #1337, A567TE

, 220,

A 205%215
A 2092 A 23

B

291) &
292) &

o] =, 249,

Uk,

293) #HA

_88_



oA e T Ao 5 AMGEAE VIS ES st 5T A EE
o FAetH AL st FAAE HEsta, oAl - dde] Agks WEeA ofw, 7
d s BEsEa st a8y olF RE dWA Alde Fdske
AR HH49 7IAE st F7F BolAA Ha ZHAISAPR29D = o] o
upel el el ool gl Wle ZE AWME A FAE & sdne A
AE st ddAonEs 545 FHe] d8F VAN R A wskeH
2 A3x Adgedr e BAA R 8o & (ultra vires)= FH AT

dax FTHU dAZ THEHYo| B JZIIAIN, 19729 "HHY

(European Communities Act) #A9F A 13(1985d A= FAPY A|35%))
oJste] MAAEE o] kel Mk o] A A - & Hsie] o7
Z7HA A 7F GERE A 19899 VWAl A ol & WlF sk Th. i 1989
A N BA] vt 2ol FAle] EA (the object of the company)= B 3#
o a3 AN AAstE BdE HEEHA|IN, EC 3APH 23 739
A R BHL FHAo FeA AT R 54900 (19859 AN A2
Z A1F CE), ABAZXE Azt 3|Ake] Fato] 1 H2 5 AL A a
general commercial company)® 99E Fs= Aolgle HA = #3E
o B Eate] BAe "mE A B AKlE Fdste slola Iake 2 A
# e AMFE Fds7] st Fd £ Fdiste AMeY AFE aAE
Aeg 7Kg= AR 45 21438t 299

294) MBCA §3.01 (Purposes)old= o gt EF o] ZHo)] 7[AEHA Ze= & ojuyst
el ggol= FAMY & gl=FE stal ot

295) 2& W A4x UA] Aexe AT &Y 5FH wAR9 64 FAE w838k, T 9
A35%9 FAe] A35F WA A3FBEE #HAG ] ultra virese] Eo] BEEA #H A
A,

_89_



Joiate] B2 A" BAo s = AL o}tk 296 1 7|A WHom A
THE dHste Ao #AE AAEo|Y AFFo Bt FAEA 7] Ak
of gt} &= AR E WAALRE A3t Uvh. THL 1 o]efe] AlY e Ao
T FAACRE AGEHAE 7S oF gt ANE AR dAsA &
3 A g Mg #etele 2 £H7F BEsidd A EE 59 sl
A gotx F3 TE 7199 AihEe] 9 REVY T 2L VAR FEst

3 BT} 297) 298)

3. AT A 2] EA V1A WY

al
Al B4R AP Ae] AdHe] 9 Mol FE AAs} AW @
4L delo] ol@ mEALY B 2ol B4 W9l el A AZel
BoAbe] Pue BA£GL WAselol T} 209 o] NF wABAG Yk HA

oxl,
as)

296) #HmAEE, &9 =&, 31~321H.
297) Kélner Kommentar zum Aktiengesetz, Anm. 43~47 zu Art. 23.
298) Edd e FAL "FAle BE FFHY 23 AR, FE e M|z AT 2 =
AH AABAL] FAE BAOT BTk AL o|F BAL sz wE A 5
e BAANT Bl +4T + U PAs WEel A Ul PAbe] =
(Zweck) S A tta A== 2 499 2XE € #52 /Y. &3 2%
—7,

P~
b H S5 S=, UlT - YAy A AH], GgE J9Y AR FHS, #Y, = 2
71gA%e] A2E € Heg /Y e FARE st dx, gEldE=AMAlllanz
Aktiengesellschaft Holdings)® &2 W&y ZE FHe 2
B 5] A7, &) B ZAL - ALGF A} - BAF| AL 718 7199
AMgEHo =z Fgstn Ythn ST (AR, 99 =8, 329).

Age st
Aol A5

ol
o

_90_



-7

i

g

o] A A} AL

HetaL,

J

=

=

=

AN RB|AL7L @Er]Qdo] wo] A3 A}

TR oy WX FE W M N T 5 W B T B o
FWogp oo X H KT o H oo RN
lez:l,ﬁi 30 —_ I — K ﬁa]l
X M.H _L W_f ~X ‘.;.._ K X ~ o} S 9F oo = W
A B - S T oL H N DX E X% R
I S W oSS THR W KN
T £ 0 E = WRE THD g
TO q q XO JIE
S = ) 0 s _ = =
4 5 T el s = Mo of
o o S
ol v NI o o om J.‘_QEOJ.
_ EA ‘E- o — ©
%i_«/L ot N N SR T B S
JOOL_I] < 7 = 5 o i ﬁ]ﬂ ﬂlﬂ
T ma e g N i O
I Ay ATEﬁ ® T w ur;utozu
= W o ° m 3T s 3
X T WO = o 7ol %mﬂ ~ T~ £3 Ul Mo o_E,HOI
xR E 4l awzﬂwﬁﬂﬂ wizaﬂé
=] — — IS
o oy & TN R G TR B
! . o B —_
W g N oo LW do o R
L TR woH oy BT TR o ox T
g X TR g Eogo TAT Lz ®Y
O Ny = A L T ~ & N OF
< %O dﬂEwA o K X < X _
%ﬂyigmrmﬂﬁ ﬂ%%ﬂr%ﬂwﬂﬂ%ﬂA
BN o ook W o M G R WoRs oy T
L EET ay Te~ %etzizzs
R !
<Ly BPERT s TN IR O
A - N T
I < T~ [ o= o
sEEE LTS T FTrnagPEapVEEs
o [ Gl WX W _ = o o X N 2R B
T ,TREREe L LR T i Tenpi ME
ﬂ‘IIﬂ‘IE\_I X T X - . e )
imeﬂﬁxwwﬂw& A wﬂm_mﬂr%wﬂ%wlo_eﬂlryw%
T el T THh & o BELE omw o
g T T R . g BN g x % om R TR
T ~ ‘.;.._ Ko P‘Q.I Aﬁ &l 0o ﬂ/l (A AT HL T ﬂu.o AT LT o= T ,.ﬂ AT o
oo XN - o TN~ TC I
SUCERCEECHE G R wole T W R O o

=

o TAYE A
EAMEHTEE, 1995,

TEARN., 1199,
1997, 68%.

RO AL,
- 9] -

FERIRE(2)",

35~367.

R EIL D B
TRERR IO B

=y
o] =8,

, bW,
301) BEAuME,

299) FHAE,
300) ATHTHEIL,



sate) Wl s QA 8 .
Ng AQE et esl £ EEATS %%% 2@%}71 LRk
Ag e A A fE8E A% ofga )

o o]dHEE PN BA

Arel A weld) wH9E 24 o
A 5 URF e Fo
o AAE EosE At A ¥ %
o8 Z1AsteE Aew R, BE FH A EgE 17<H oA 5}
= Ag ot} .302)

AR, AFAR AF3Abe F# 239 HAo FAA 7A #3ted A3
A% F7e oleiE WEE aaa»s} of grhe BRI AFH e Hael
2 Aiatel e ABALe) AR E Aol MQOME AT 1 ge] e
TARE A M 9 2 A= 3

oz,

i

AARY AL Beke Ao o ge %ZM] N e
W, et Bl B Eele 2m X @k AFHAY FREL A 9
Sgeld 9o 2 g19e WS A8 YL 5 gl A FFEEE =
At Rolet @ 5+ Aok T, AFAY AGE FAHCR AAFES o
A7) a7em AFHAL e Al £EY st weHeln J)5AY 3
AR 7 5e ANG $Hst Ans AFAe] BEY FFEE Bege 2

gers wAldA 4340 BYE Ao A4Ed
HE2HT Fetkeitel PRES AR (RaE

A F3| ALl g SAPH Y] Fag AA R XTI A} AF3|ALe] o] #A AL

o AP Bao #3 EAE & 5 dvh. o £AE AMAAFIALS} o5
SAtAA BE HAE 5 9l EA oY, oA FI ALY A A FI|AF ®
= EAEAL BAY FEo w2 83 A& Egk dAAE A o] +HH

0, A% webE E5AFAAL Shel BAG BAE & Uk delA A
(o2
H




FEAL MYHE 2 R AAA] A6 Wt YA A%

9}
A Eak 38 d& vheAel Utk AFI A A FEe AW BRI EA =
A F3|Abeh Ap2Abe] A5 Fol mAd Aavt vk ok 3| Abe A o] &
FEF HoE WFEFA RIAE EAEte A FeEdA] dubdoer wyd
F e BAlol7] Wi 538 wFAIFIAL A FFea st dAow o
2 AV B e ¥g ot gyt &5 FI A A dddEL §

FF7F He Aol7] el ARIEA e F=F71 3

R
oAgA z35}d A/} ot EAVF AT ol

A FE AL 2A AR HA 2 A3|Ate] AIE A - #E ke Zo)7] vl
AF3 A=A ABALE A A A=A A7 dasit. ady A F3I
Abell Esto] dRbAoz gHgsta e FR AN E AF3ARe] @A
s A" A wE AdE WA A e Fa AR AF3 AR
A2 Abe] W EE A Tol B3 HE T AT @rh80d) A A F3 AL
7F AR oW Ao Aujeta e E @ deAdl deA ARy

SEIEED

i

Y
st

ol

¢

© = AA
e obRY FYE Fm g4 @m gowd, Pust 38

2y
)

) %A BB
e A0 W ANl sd st glol BANTY gHe RE o]F 3

303) EHGE, FEEREELO SHREOMLT,  TRRETLOERRERIE,, BANSGERFRE,
1995, 40%.

304) v, S8AFIA A 152t FHAGE A2 A2AL Gl e AFdHEe] 7
of Bl ARRIAIG S 5l AL Tl tiE Ao 2%, ddgatel Wk 8 BA
of 2%, A5k gl ek HAF B oodl BadhE R (FGdele] #E )
AR AL Tl e AR, 24 " AR L A8 Aw 22, FEEE AL
vl 8l Adv], A zEe] 3F 28 55 H@ AR S(AE IR et |
)& AT A B ez qrgsta glev, ol S8AFIAE 99T
e AFHsE T AR XTI A Zo] At did FdHeE
& Agol a1 AL ofell thete] T EA] ofFol BejAE obFd &
FAL A o, R Sk &2 FEA|FE ALY gl B ARt R X534 e
Z-g|Atell B gk Waka ZAE A o] 2 whE 2t kAl i s R o3
vk oH(AHAR - HEhw, K Ate] tigk Aad AE A wy £, Hdy -
=EE fA, TAFEA] WL, 28 2005, 3279).

_93_



—~
o

A]

=
=

o}.305) W& %A 284}

o]
2R

S

R

g

o=

T stem= A FE|Abet AB AR HA S| A

7] el A2Are] Ak 7]l o)A Y FEEE

o]

al

—~
o

"
Hr
i

e
K-
ol
™

A F3| 4] o AbsILk

=
=

o
Ao

Els

o7 Z3 A U

iy

4, 99 4 59

o]} olAbg]

Sk

A3 4}

QA

2 HQT} 306

olsh e A FB ALY ABAL FAG

A AF3Ake] 779 )

™
ol
O

+

_%

it

ReekEit RS o

II.

1
L

&

#7284}
A i

1
L

SERE]

1
L

734}

7ol ¥, 2y A

g

2

el AEAL AR W&o o Y

Arlsh FAALol

cls

& o}, wEA AFHAle] 4

Aolnz A A RE ol

1
L

A2 AN e

o

A

TEEE

tol @A A F3

ke 3,

i

!

ii) A

Els

o o

&

i) BEE= AL

ol

- =0
il

1l

=13
Loy

gl A AFEYE

it

ol

°]

=
©

A H 2 7}

g

4

o) AW 2B AFHT 1 WtE

5
Bolt}h, 307)

—
a

B

=1, 2006, 232

13
oF

<l

G
. 3277,

CREREN
ore] v

_94_



1) 549 Holzmiilller 32 @ A FIAL F39 HA A B3

F—?%Oﬂ* = 19654 —Zr@md I Aeom =ZHEw308)S ARslete] A3 A}

A o2 7 MEA AAE vhdsian. 19

ool g Z}ﬁ*}% AR g Ty AR BEe Agge EE 9o

2 A ALY A9} tlEo] DAV Ed BIAA Y AFFF B U &
5l

o

B>

Y _1}
-m

. i&
E

Ny

PI

m\m

A7t £z2"3 (Holzmiiller) AFAANA AL FF9] HSghs S A EHsE
A T}F.309) ZT 2P AA310q A FLEHL BIA AG5FFO Hio #3 A
o=

AR, F2 AL o)A 7L ARALE ARete] shte] dAFEZRMDE T
&

A%t PP EA L 93] APA AN A AFEsE AL FFEI A9 glo]
Aega 2= Jerte Bx A3ALY ARZIE YHME B3A} FERE3) 0 =
o= gd=r} = F 7]—%] W&oz gokd 4 gt} 311

| g 28 ANE AAE GGEel A% A9 A9 TFLE

0 9o
2 WAs Hue oAEE ojg go] Fag

£0] e 50 2 (A15E WA A22%, A291% WA

21]3371)4 ofo] W HAuWS Eett d T T ARl #
HFEoR 2FFFE IR AIAtdA BAse 54 EAE Agshr] HE 7
224 Aol

309) #A s, "Asabe] Ay BRI} 2Tl BT TAPHYY,, A37635, dTAPE Y
3], 1992, 4, 619,

310) Ad&, As|Ab Bed gl wE R gl B o 5 A 1982
2. 25. Holzmuller AF3H4: BGHZ 83, 1227, "JAtdeld 1, A6H, A d
T3], 1994, 78~937 F=x.

311) A%, 99 =&, 814,

312) BGHZ 83, 122, 132,

2]

_95_



|42 oAb Ao AHjEAte] gt Fodste MAE Fgdeen F5
slAke] g AR el Auisiate] FEEE e Zort Hagk A7k 3l
v dAsATEd 2t o BE AFFEF d2W AAbde ol Ent
collective action® EA3147} la Abd A o] Frodgitian e vt=A] &g
g 2SS AR F dE AL olYrE o)B2N AFFFY HId FRErTin
= @ 2= g} .315)

2) 4

AL e AFIALY FFEE FAE F79o SAddH grr2% Fejd e
AEAY FEA 7125 71 A &, AFIAAA FaEe FEES ARbA
QA AIBAME FFEEE BHom ZAPHAoa FFAA 2AH Aol
= AAAN 33 2 BatEe] AR Ut

AR, AF3)A e F37F As|Abe] ALEE, dF AH 5& Fw% & F
UEH AAAFAR 55 TR FAAEE g5 et . 53] 2a
S|AL T FABIALY Aol AMPste] o]fxzte] ofdte] A FIAL FFE o
& e w7t o], AFHA AI|AF Alolo] AAIE mAT oD It
23} o) Ate] HgEA|E GHsteiol gt} 316) EA), APPY Tt e B
FHALE Y A293296, A294%F T)9 U 4 27 A4}

i
AR BE 4 9le 9wA A7 Bt 31 M, AFE AL FE7b A}
B A olAbe] A tﬁgi%oﬂ oste] FHE e Wate AdE7F a9d

9218 Ui, ABAF FFEEA AR ABA olAke Aol B, ALY

313) Peter O. Milbert, Aktiengesellschaft, Unternehmensgruppe und Kapital-
markt, C. H. Beck, 1906, S. 411ff. =,

314) collective action FF7} 21 4dE PAtelr] st Ao W-g o v]go] 2144 3
AFZ Qe o]ojBT & AfdE o2 PAE |8k Aol FElHelge T F
Ao FEAS o] 22 HGo] AL BolE FFE e T w8 ARE IR
2 7 g 7] Wi ojdd At Az H] B& BolA @& JFEAel AveE A
ot}

315) A2 - A - A, <ol A, 71T WEEEE, WEEHReTh & itk FoME 7
o2 ) A by, B1104%, FEEM, 1997, 1, 26¥ o,

316) FpAg, “WilEEERENt & R, TEREEERL, £4748 B12%F, e, 1995, 12, 18
Ll

317) WEHSER, Ftkaito StRED AL, 57H.

318) WEHSER, Ftkaito SHREDHAr, 57H.

_96_



%, JuU7 Fol nekel ARG FF 44 ABAE PAE 5 e
84 2AF vhastelo} Atk A3 So| Yrh

2. AT HoES HEHE i)
FE HAl] WP AR A ASE o19G b ahR FA5 W

}Oﬂ %S_-HH g gyl BHeg 32 spx Ao wE A
A

= #Ad] EART oy FEE oled A

.
ol
w

_&J}n

FRpAA GAE ASel HA 9
AFAG 2nE HARDH BAG AF DRLEAND, oA 9 A
FARTA, AAGT AHFTE, AAA] YT 5& Fael 20449

sl AV Ao Bl sioh (AW A324%, A402%, A403%, A466%, A

et @Y AAPHelE AR BRI AB A e ofm e Paow

& GAeks e dgHel QA gx, =@ 1 9FH PAb <4
ZelH s Ao i A HANE BRD FHo BANA ek AF3
A9 FE QTE A F2A woln 2 oS A AITEY
A AT Ak ATAG T2 AL ML AT A AR T
whebr] AFHAL 2R BAAE AFAA AR AL DTR oh)e 484
o YREF% u1 A7) ek, a3 Mozt AFHAe 22
N A
BN 2w B AN FF) HPA Aujste] YA FAe] Alglo] 23
o &g Wil B3 a1 g% AR 2R A9 U @At 715
% ABAE o) A8 Aglele MIAA @A Atk whebd AFHA FRE Al
B AuE Fsn 2 Aee Weol FAAIE 2L AT 5 QA A9k ol

Aol ol 2l AF AL FFe) FFA HaEA T,

=

319) FeAgE, WREERgnt s gt 199, vl=olX s $534F o)Ak Aede dldd, 94
FE, Tag FyAA gk FEHIA F2e] gHAL A FIAE FHEt] A3
Ate]l FFAl A PGAAACk gt 4= At (Melvin A, Eisenberg, The
Structure of the Corporation @ A Legal Analysis, Beard Books, 1976, p.
277, 744 - 112 o, "3 A WY MRS A&, AEARN 1983, 2999 o3

HE).

_97_



#7284}

e =

S

L

ER R R

H
i

lo &

Q
Rt

sabsh A8 AT 47 BPE A

%

1
L

°]

1T}, 320)

Q

1
-

_%

g
it

A &

]

=

L

I

]

A}
=

o]

1

kel
R4

e Ardon ofws

¢}

A A A £} oA 2 A A

171 2

9

RSP

[¢]

23]

=
=

3l

¢}

A9 B
o] BFHook & A

[

A
.
H

ol

o

TR

Far 2 9] el A|FE A FF A AR Ab] T

9

%

1

kel
R4

=

=

T
T
"
.mmo
-

o

!
mr

G

K-

@

—~_
o

T

b=
TT=

APAB A A =

=h

a8

2 A FI AN Sy

A

1

L

A2 A7}
El

o] 7A 3]

s

L &

i

&l7] o} 229

A F 8 Aol A

3

g

}

A
gl

1

L

1 <l

3

%

1

2l

A2o]7] w2 o 7
o]

1

AIE A FE AR R A} A TA

]
FI AR Mgho] o

3

=
T

it

A3 Ak 34
HEA A, 1999, 12, 283~2847.

320) WA,
321) “AA,

574,
- 08 -

ool A,

3] Al e,
=5, 589 FHx,

Ae] =&, 2849,
el

322) A=7ANAE
323) ATHTHESL,



o

!
mr

T
)

K-

AF3 A AT} 28

E'J_—

Aol A]

cls

| AFE sk 224

AFB e FRE AFHA ] T

LERD

1
L

ZERD

1
L

A3 2t} whepd A FEAre] R

.t;sj’l—]ﬂ(ﬂ).

Sk A3lAke] wn)

3]

ol uwel T8

el

A

FA 7

= g it

ol
Hlo

1 A1A

T
T

AFBJAL o] Abel T

& 93 23]k

3

bl Azl

1)

A, ARARe] olAE 2 ARE S

A

ta A2 A 2 A

1)

A= &7

ANAE A

14 groh A8 A1l

1)

ol

o AFHA FFIL AL o] Al

7F k. asyg E

ok

it

4

A= ol & °

S

2% (Double Derivative

bl mlste] o] Fu)E

aHs

] 9}

717} el

Z

A&

A ZEA 22T FLA A

=4,

F 91 Al

=]
=

7}

al

¥

Suit) A&=7}F

=

—_
fits)

CRER

X2 A} FRA A%
24 A FEA F3

4=

S

w

ol

A3 Aol

£ =
B
s
gt
S
AEE
—
GO g
\m_lL ,M%
6 -
NE g
e
NE K
ﬂ&m&
=S
B
,ﬁ%mam
@%Mm
N
A E
0~ X
X #
WO i
i
S
R
% &
Eﬂnﬁ
L=
@
NromWrO
< &
L.o‘, -
TE B
S
wE
N E 4m
<o
[ANERAN]
oD o

284~285%.

wrFeEr, 1995, 729,
el v,

326) WA,

_99_



i

o}
=
T

!

T
T

—

DS

TR

7

al

A F3| A L) HAE F4A7)

she

AN

3. HrEZA 9 Hil

ol

=
=

WA 22N A YA

2| u) A A

°olw,

&

&3 Aol

= ==
o] T FF

7F gt} 828)

o)
BK

A 3L o]ALE M FEH A

ol

o] oA}z AeoJAlgtom AR 9l7] ul

= 3
L H

2] &}

]

BT 2FEH AAE ARSHE A FF

o}

a8

T

IR

1)

A8 Akl o) Abga

o

—

[}

"z

A

A F2] A7}

Fe ol

1)

s

CREICRE

ol A%

RS

9l

7

3] A7t o

3

CEER S RE!

) shed of

o

B|Ate] 7] wjEol AFEA]

R e
)

;O

A A2 A1
o =R A A S

Bl ABAFERE Y ol

1o

be

fits)

)

ol
5

o

g

0,320 WA AAA ZHe]A

&

=
1

1
L

- 100 -



i
R

A F3 AL FEE AFI AL} A FIAE AustE 25 AA FARg

S5 Hopof gt} 330) Jdox Bpetan A FHALY FRE ABALY FEF
2 2o A7hE 7187 §la erAFEAbe dikel At 2 FEEE Ak
A}, weka] A Fs) ALY AUFEFES AARE ARSI T8 2 A4 A
¥ AA Aol M A FFFIAA AR B tmolAbAl o)F
gz @sdel UEhAl frh 33D

3, AFH AL T A mASAbe g9k s Apolvh gith.332)
AB A M E 4 SAE SRS RASEA, BIAbe 79

Y,

=

o
N
)
i
<
2

R
_O‘L
N
paie
o
b
k)
ffrt
il
do
e
=2
b
i
i)
kv
_O‘
9
=)
i)
Ry
N
toty
>
1o

7

AN
[
N
A
N
ot
S
>
o
>
ot
S
>
o,
o,
of,
>
=,
=
Ko}
9
R
b
g
»
12
ks
ftlo
4
ol
%
4
A

30} AAbe aRARA A B 29 87 pelse Aol e

=4 5 HAMAY FAHo] Ve A,

e 719 BB5E FEEE Aoz F9e #4 - Woleks ol A
ool HE A Fu4 Suet olde Adel 23A7n PRt T3
S BAT 5 YEF e AL 1 BHow ok od@ ue AL o
AAE & W) AR FRAEE FHIAY LAY FF A9 52l
B FEAA B9 ole /9499 FYAE Bus] AdNE TR 9
@ 4ABF] AdHoz D8] WEe] /19499 £ Ax AAAHE

330) mfEREZ, WURRRERIC B S etk (L), RIS, SR 1429%E, RAETHTE
&, 1996. 7. 15, 24,

331) A - ARG - A=A, oo A 699,

332) FREYR, "FEMLESICH T AOBEMREORR, "o ) A by, H1140%, HEM,
1998. 9, 11~12%.

- 101 -



e Fad BAn @ seld,
o5t e AFIA FRUEE FFU Hhd 2d9 BAgdm & 5 Aok

4. FetRet tRbel “EAUKRIRR

o= Ay B AXNH AL o|AzE 1 I FE SlEi ko] AFB|Ale] &3

=g = FEdcl ste Aol AFALY E3E HEE
T e Age] BAstE AT} FEIE AS|AL o)Ak tiE] Agle Ee E
a7t Aok, ol ¢} #HEste] AFIHAF 1Fol o] AB|AL oA} A o] o 79}
THAAFE fJutsto] AB|ALe] EFE VI H SR Beta AR AReE AHEAL F
F7F 2 AQlE A ¥ A RIARRID AF3|Ae] FFTE AS]AL o] Al
A AR s 55 F de Bl olFulE4$E (Double Derivative Suit)
Al Fol v}

oA E Al E old wrigls #3337 7= SFAINE RIAL e A F
sAte] FF7F 1 AFALE fet FREUHELASS = A
derdor s Utk o|zlo] o]Ewl o|FUEAFAM, E3IAFe] FFIE
Az Abe] 2B AL ol E¥E fREitE At Al7lste A
Derivative Suit)% A= 3 AT} 334 RA3|A} Alolof] 2] Hf #AAVE 2
HAow IAHR dow o|Hg FAVE 73] wkEd & glo] o|FUEL

F - ASUNELSES 38l o)E YU EAS (multiple Derivative Suit)

olgta F27|% ot

oo A olFulEaFe] AFHE AL IHZY BA e V1Y 53T
T2 #BE AEAHA I wEoldt. olFHRAFS T AT oldE A o
o] & wlm FEUALY dFolgan w330 dELSES AdF}E o] EF
o e ddel weh det $LAd 9] sle AL oiin. a8y Aol

333) Busch v. Mary A. Riddle Co., 283 F.443, 444-445, D.C. Del. 1922.
334) Fischer v. CF & I Steel Corp., 599 F. Supp. 340, 347, S.D.N.Y. 1984.
335) Brown v. Tenney, 532 N.E. 2d., 230, 234, II.

- 102 -



Ehd o] 2E5S AHEW i) WAAFA(piercing the corporate veil)ol] wh&
8,336 i) TLI oAl e AdAel] o3k m3Abel As|AL o] Aw)
(common control) & °lfr= sk #H| 337 iii) RI|ARS} A3|A} Abo] 1]
R3jAbel 2 B Aloldle olFe FUA - FAA #ATE U BIAPLE 2 A
ALl FelAEAM S HElE AAEHA] @ v EIAF TR 1 AR E PARE
(double fiduciary theory)& °lf= e ##,338) iv) A3|AL= Eﬂ/\}ﬂ

=% =72 o] &H RIALY gl AuA| gEth(agency theory) &
& olf=E ot w339 v) RI|AS} ApE|AL Alel o] FAVE A T3] AL} Z}ﬂ
Ab(operating company) #ALE ©]F = st 340 Fo] ATt

o)g} o] HHEoC] AAlstE o] BA TAE TEAN ol ¥
%Xﬂﬁil?ﬂ@*PMﬂma1ﬂ%”%Hfﬂéémﬁ?ﬂﬂfﬂ .Qﬁﬂﬁﬁ
Aol olFgUlRAST S AR Fo 9e &
ALY T 37 "rke 12 wjEolt). 34D

2y Adlls Fode ASAE 9 ARt i dho
B 2 ABIAY FFQ RIAPL &aFE At gs

fr= R3|Ake] oA} - Qlfdel] thsle] tiEASE AV
WELFS BFesitta st Zlo] Urt.342) wg [ waa =
el APge] 2, T ALY FAE B

3 o] & -l

oJFHEAFe] AFH7] AANE Bl

O

ra
>
foty
>~
>
N
)
o
rlo
:O.L_',
~
i o e
A oN
o N Y
tJ _0;%' lo
o = u
=g
5

fas)
)
=)
Mo J

=
L

e

3| A
e Thel SRR o A
1% gt} 343)

A7} EdARo R

il

[o

0

1

N o e rir

N

of
J

of
O>~
offt
o
p
KA
Wy ®
N

e
oty
>
©

ER

336) Hirshhorn v. Mine Appliances Co., 54 F. Supp. 588, 592, W.D. Penn.
1944; Murray v. Miner, 876 F. Supp. 512, 516, S.D.N.Y. 1995.

337) United States Lines v. United States Lines Co., 96 F. 2d 148, 24 Cir.
1938.

338) Goldstein v. Groesbeck 142 F. 2d 422, 425, 24 cir. 1944.

339) Picard v. Sperry Corporation, 30 F. Supp. 171, 173, S.D.N.Y. 1939.

340) Breswick & Co. v. Harrison-Rye Reality Corp., 114 N.Y.S. 2d 25, 26
App. Div. 1952.

341) #d Fle T AP ALk g ARAgeE B 100% A3 ALe] 23
A 4% 50% AR FaE 1 A 34 50%9 4R R4S ad o) Z)
424 A= Aol Atk Roadside Stations, Inc. v. 7THBF, Ltd., 904 S.W.
2d 927, 931, Tex. App. -Fort Worth 1995).

342) Untermeyer v. Valhi, Inc., 665 F. Supp. 297,300, S.D.N.Y. 1987.

343) olFUEAE FFH A dsiMes AAE - HFE, olFURAE] 9F ZA
AR A, A15Y, SxdAbRE g s, 2003, 12, 2649 o)8F F=.

- 103 -



Azl BA AE AL 2T

_OL
rr
poy
rlo
ofl
e

stk et ojme e

ABAY EASeloF & AJNA}F BAHEY olE clFURAEFE AFIE ©f
23 2 ng ded Aotk drkdo g 100% As|ALe A fole i

2 s|Ate] el Ad Al Aujd

=

N
N
B

F3e 2 IAMEAE A o2
344 2o} A EFIE ohe) o

FaEE A7lste Aol Jhesitta M E

w8 FAE Bidste gl AR @' FFY olTlliad A7l vstdds
ol Tt AW FAsE At Uvk EF o FUHELFTE AVdte F
T A AMAU RS A FFL S .= o] E6F WA
FF2] 27 (contemporaneous ownership requirement)S FFHA|HoF 3
o whebs FAaEke] wE Y A R3] daFFe Al &
3|Ake] FolA R BB|ALY] FEE ofYdte A& o E olFURLFY A7

o}
of BIA}E AT AZ|EHA] o tiihg A7 oled =
FA ko] glom w3 WY S B oAy} MAL ¥ Er] YIle] FAw
o] E Y-S Adsln A £3AF 5F 08 dEt o] Hs)
o wEhA ol AS FF9 o|FURLSE &3] HAdMe FHA FF

87% 988 o] BastA B} s

o|Abe] FgIwolrt T} %—wm Aeda ¢ F oed FHe guE
xR AT TR AFAbe] o] Abeto] okt A3|A} o]t
A9l FEete 25% A7 Do } vk F4e

Qrel A AL v fad] Dol A6 FEIL AHAY o]

5]>_
Atell thete] tEnEE A7Iste Aol 7hedrbel ti@ = gl ot 9

344) Pessin v. Chris-Craft Industries, Inc., 586 N.U.S. 2d 584, 588, A.D.1

345) HF, Yo =, 184~185% F=x
346) L& AW FE AR BTents rﬂ?@ﬁiﬁ F@sta vk

- 104 -



WAl ola Al Szt AT A A T3 A8 ol
Wl S de 3TE E2E ANZE SHEUBEMDS K ATEE
ppaa8) Fo) ek, o) A WA QA B HF EE e AR
ASelM 42 100% A4Sl Edle] Aotk AAe] YR S Bl 3]
Ab olabel Aelg Agekan gie

AFEA e 100% AL A% AZANG AAAE AAGoRE AT

A AABAG enz AR F9) Y W& G A FFEE 2 A

1
et Aol sbsavin AAE + A Aol of

3) 9 2004.9.23. A3 2003t449221 #2349 3} A|ARA
(1) AHEEA

e HAF e 2 7hed 29.24% 5 E#% LFFF0la, HAb:E
e F2 oske SAF B¥F vk 80.556%F HAfretuA o
< 588 FekA] @ AR AFEAeIR. da o2 1991, 12, 18.%
B 2001. 3. 29.7HA SAFS] olAtm glewA I 7|ZE $<¢ 1991, 12, 18.%
B 1997. 4. 16.7F4 SARS] wiEelAtz A eint. tistolAtz A 5

1z

=~
=

347) 48 HuAqHE, PR 5(1993). 9. 9. TRE,, 474 75 48149, ol tig A
W& KigER, “TETFEtic & 2 etk Tis & PEtis o /T © =
PR EFPIR (BPTFHKS5.9.9)", THRBMS,, 418 3%, KBGOV RSESE, 1995,
2, 442~459%; HEHE, =ILLRAORSEIIR ¢ FEIAAHIC L 5 HORRIRE
ERETRY, TEEETE,, BS 1334, EMEEEHMEE, 1993, 10. 15, 34~39%: 3
A, Telake] THET Sjwte g gk sate] Wigk MY, HHIA T, AB9T, FFT
3| Abg e 3], 2009. 4, 138~1399 F F=x.

348) o] AP A2 W&ol dEiME ST, g =8, 207~208W FE.

349) $5%, QY AT clFUELFe S8l - diyd 2004.9.23. A3 2003t
49221 w47, "RAbE A, A28E, WA AFE], 2006, 2, 530~5541 F

=z

et Dy

- 105 -



9]

1

kel
R4

H

o4} z.¢l 9

-
it

=

AuE At HAte FREA F5EAK SALe o)

3k S3|ARZE

) .
o5

&9 miui Ak e hRFA kA

H
2

350)

puil
&

<H

]

(2) ¢

A403%

!
<0

]
S 10089 19 gee F

ok

A7 el ko],

Lo b

ol

"

ol
o

23]

o

=

[€)

A
2

A48
Aol AT} el o417k ek,

1

L

SRERERESSEREESE

ol

23]

SR ERIORE

1
L

1
L

o] A7]=]

A
=

b A2 Ak o)

a8

48 AL Uire] 2fsm 9l

ol

N

]
._Myl
T

3]

©

A1

=

=

P9

1

kel
R4

o] FE3 Ak R

=
=

o=y

=

e 74 o) i o]l

©

4 <

=
=

34} o]}

4
=

o

SRV

1o

;.OD

%0

s

—_—

ol
o

23]

o]

2~
T

= A
9

=

o] A9
Ao WAl

il

B

ol
Y

sl
%

=24 Az Al

A3 20024413746 #AH.
- 106 -

2003. 8. 22.

R

4

-

350) M&aLsH



A8}z,

JAANES

) =]
538

A o]
i

A

g A,f < B 1;,._ .H_OI A,:‘ ]
B o N W K o i TARS TZzERE
Teopw T - Rk X xw
ol
= TR AT PN %ot N +~ 7 B9 oy
@, o = o -~ ~ oF N Y M m ol W W ® .
iy G B LB W B C H oo
= G S g M % 7 A
C o T A
3 RO T I T o o o T
X ™~ o ‘_Q i M,A ~ = ol ﬂ_wl _
_~ IR BN = (S T B oy = N
N g o Ay s = — ﬂmo o _E N
S S R I
2 EIEEEI%. DEITiiiisd
) T o g T o D o) o Lo K o = < A2 =
TR LT gl TR ber D T
) zT —_ o Mm ﬂA_l WM o o_e io % .Wl ﬂrL oTu Et T 70 w_f .UF
on of AN A - ) ‘_w .UF 4o 4 o % o X Mu i e ,Huu ol
= X Mo N A g ! i o o 2 = of ) i X
o G B A T E #LmﬂﬁiLﬁ
w R - = = o 5 X oo =
Mo X o ok o T Ao — 2
8 = o M T g Nfo F W o o - % a
T arﬂ,wﬁﬁg_dsﬂﬂ Ltu%mféﬁmﬁ%ﬂa
%o e G~ e I - il BN - S
° < 2T P CCIE ST S )
oL_E B = mm b Mﬂ % o © Wu mﬂu ooz o M o=
o w ! of < <R o
I0% TEiiric: ss2iEREER,
= _ "o TSEGN = v _ — b3 = =y oW
5 % s 2 4 o Tor g o w5 ®
e = F Mo 2 X Ao ~ _
Nfo ~ = Wy o & G
— = RTRC) N o 0 W S ) O e o
° - %ﬂwﬂiaummuﬂ S off ¥ ﬁoﬂramﬂ,_t o
s 5 £TIFI_<B. 3 EZEeAfZNSA
aid T ow i = % o A ~— Ay do ER ol R
= ,m._o w ‘w ‘w Wo < =3 3= O_E ‘HuurL yi = Nro 1; ] wi WIM
[ils] ] ) )
" o A X W ..WM

o $lt}.35)

1—_;}_.

Pz
=]

=
=

],

A3 2003449221 24

533%.

o}

- 107 -

513

Loy

281 o]

glvtet HAZE ofF]
ool w2,

e}
o] =8,

3

xSl |
o =,

A,

3

351) HAE
352) U9 2004. 9. 23.

353)

al



)
Al

wAO

\

(5) 171

|

7

o] A}l

955 50] YUA W, o} 7k $-2lihe}

Tt BAp el T

23]

o

o

=1k

1

o]

AZ1E 29 =eeta B o]t

glutetel A =

o girtm wo} §

o]
2

4

4) =72
1A=

3

e

B
N

o

i

ol
4o

B
o

£3]
%

LS
o] ¢

=
T

P17 2o 493

& BAs

AGArel sl
SEEREE BRI

X F8 A T
A 73] }e] B
et

1

L

1

L

o

bl 25

CRDIE S SR

ojo] ¥ 7] wiolt},

A
¥ A

Fo ok
e

9

A

=

=

= POILE

L

NE AT AFHA FEE QG

wo

—

Q

G

N
o
500

To

ol
)

A FE A} Apale] Gglel

T =
A=

%

e

%

Ei

A81Ake] e A

!

o
Njo

a8

2003.

SAS5HY

A1

A3 2000019086 A (AL Abd):
- 108 -

533%.
A3 200246595 #A (A g A ).

olo =]
, 1%‘4 %T’:,

¢ 2002, 3. 15.

%
b

11. 20.

) &
) o

354
355



T3 A} —2.— Z3]o] 54
oA &= %M om 71t A3k
= A Al U@ 4
MEo g A= dsts g4 R

o] Aetolo & FAa £} 356) Y] Holzmilller #2
AA AFHA ASA FFEE ] Ao AE| AL oAl T Aot Y -
FALE - F A7 Tol| Bt AFALe] T30 A7 AZ2dE A -

e TEE ] A M AlAske wizh Ava BT 57

ol

Ak FRUW AL ARG AR ATAT} FYHAA ) ZeH 2
& 9g F 9 WA olF BARY) A% 1AL e
oRE wXAFHNE AYstn A thste] JYUE
FE3e SHAYE a7 Yn(A374E Al1D),
A AR w2 2L T Aol ATHA3T4

222 A1), wEh 2z227F £ AL B4R v 2 Ay AW A

o
i

374 w2t A%t A9 UhS wol AAENE olgete o] A
o] Qehs58) et FEFH Aole) AHekel AFAA LR 2R B
d@ctn el FF ALY 2P Bl FAL & Y BE AR T3
3, AFALY oAb Fol Ul EANE & F YRS it Qe FFEIY
Sugde] A= grE Folas Aoz FYHh ol thetel ANFFe
A% Ae Foot AMT P vIAENE FUACR BAe] T o
g 298 & YA Bael R T A} nk.359)

. Feergnl EEE R

356) A - AAS - A=A, oo A 719
357) olFd, &e] A, 2854,
358) +EI35FD£ ?ﬂ‘%@ﬁ £ B RFEMM LA, "o ) A b, BB1123%F, AEER, 1997.

11. 15, 50%.
359) A - AAS - A=A, oo A 719

=

- 109 -



AW A ApsARE dRete] At FUFEE FEIGORN AFIA) -
AA AL HAE FheAE Ay 2 olMRE 1 AAke] A= A AA
7190 7R g Al ket ARAR FHol slud Ao REEAvE dA R

Aoz ko] gl & AdAE 2 AFA SAre] ARGEsE oshE %
T ol R AFA AL B B WEdSd ofd M # e §l
ook, AfARA AR e Eah dAEE SAte] A FEolde] dA
SHE7E FAb wo AR AAE Foll AU E (R A4042), AAAH L
HIHA40622) B dpabgade] B919 YA (s Al642 o) Fol lsto]
Aol RS Al dvh, wEp] AFAATE 2AME dhal 1 B AT
Bl otshs 2uishe Al tiuer] flsid e Sofell oste] ApsAbe dH
ojut P FuIE AreA A WA AR sETE, 718 ol A
A AR SETE St S WAl @A A[A Aol A7) ol ks 2t

olof & o]} 360)

Q

HOET kel AHdkES R R

AFBAL FolN BE EFAFAAE B AsAbe oeutks 1§ AA Y
olelg stel £Gu7) WBe] AFAAE ALAe] oAt FFYE WA
of 189 ZYEEES FHsEn Aan o|mA ATl S Yt
A9t g 5 Ao oled AL AHAL AR ARAARAA A5
W 25FFt 2T A g} BAlY A7 QAT 2EFFIL 245
t Agole olBY HEsl BARD. ©] A% AR 25FF A

) )

AL A 25FF7
]_

SEER LR R

s

360) FEHAIE, ¥l =i, 50.

- 110 -



A st 712N 8% AR =oFHo] g}, guk, SF5AFS
At A= A AR tigh H-gek dekg e PAlrt F o &olsitted EA A
Z+Ado] it} 361 o]#ldt BAE FHAst7] 9F EdoME B2 QB3 S

oA E ZHAERG Aoz Be =07t o] o] Yr} 362)

J

o o2E HACR HHE 7ol 5LAQ Al ATEHE=E A wIkH
(F219 A18=%) AHe TAC upet Akt ZA & (Vertragskonzern)363)
I AR Aol ZA E (faktischerkonzern) 8.2 FE ¥ T} 364)

Aorgel FA B ekl F2AM-E AujA oFol] o3k Au) 7)Y

AdFets g o2 Q] Y F Ue FHIAL 2FFTFY o]YdE B
k7] el AA, Auj7Ide]l afrste T4 o919 FEHIAY F 4
= AF9]FEF(auBuenstehender Aktionar)olAl &3 HAH(angemessener
Ausgleich)& &tojof @oh(2 W A304x). EA, AWAE T ool
Al oFo] iﬂ@% B A7 E S T 877F e AlokddA Gl A
304x9 AEd BT oo A|FFY Aol whel 159 FA & Aok

A Adte 433 B (Abfindung) & W7FR AFFF FA S A|ujy)

361) HHAE, o =5, 509,

362) 74, "EA & ]/‘14 AT RS L BUHE 242 Vg ddd A
P& ol muF IE =2 Y., ZAEEAN, 1992 A S, 4o =5 Fx,
363) Ao EAX|Eol# o] EH} 7]‘Qﬁ]Ok(Unternehmensvertrag)Oﬂ 40}0% ?}51 A

28 wal=d, B FAHgAAE o838 ZgASez @ A HAI291F), @ o
AolHA K (FEX), @ o]AFFEAFA292x A1 A1z), @ LF ©)9 o]@ A% (F
2% 23), ® AILduAA S B AIHAAGF(F2FI3E) TF B Ut

J

364) AP A ST Aok o] W o] AL, FRRE|ALY A9, J9Hd
ol &f 3o ﬁa@f‘] FZAE, F AT glo] st = thge 7ol w38 AL A
Wr1ge FLEF AF el Agd FAES E3H(Thomas Raiser, Recht der

Kap]ta]gese]]schaften, Verlag Franz Vahlen, 1992, S. 571).

- 111 -






FFF B Aste] HAdof & Bojee] &Py o o bgo] Eedetm
FHEaA ] I FE3ALE] AT B AR ditde] A HA ¥l
A7) el ek G AA7IeR A Retm hvke T wiHe] AV|HE
Zo|t} 365) 1ot o] H A= E7etn ABALY] hFFFE BIsy] ¢
71 vheksinta grks o )l

QA E 19979 A% BHFAW vtk AFHA HAL AR o) F A
FEAe A G Bl oal BAD AL EdziE Al
A5RRE BEH] A AR RS FTH] AD DAL | BE
AAHAT, oo w2 RA, A skl AHUFe] JFE WAE AT
gale] i AAFTH BARC] AFHAE A AR AR HE
AW oAbl FARE AYE AT A BE 4 dvkn st
A sk FA), A AL AN FEFHE FG oAb ate] A - AR
& WA oR AZAAI} oY g =

14

AE FAS T Y= AW =

o

of

= 3% TﬁrX“ﬂ Hﬂﬂﬂ
& AT @€ dva HE AR vk, AR, AR d3EEE AR
T ]

rir
P
L
il
fl
rE

A F2 AL oAbz ABA o)Akl tEl olAbe] ABFYT w AT gju
& ¥ o]l HuE AR A A AL dFsD ol WM E
A 1 el

F3AF olAbRE ohet AFIAE 1 oAb} ReetE A% U
Aol e paatiy st A6 Foz oA it
]

)2 AN 226629 3(A 3R] Wi AMel)e] 873690 EEy

365) A&, "HUEZAE d¥e 2 UK EAAT, VT2 AR AP s o

g =2y, FEAL, 1998, 265~2669.

366) EAELE, THTEMMORE - B - AUSEOE @Y T8, R, 1967, 44
=

367) ARIES:, “FIGMES L AE, ofmtk,, H328, FEkS, 1082, 645 - 6479,

368) M, FEERETATR & L EOME, TR, S127H, BATHIAE,
1966, 24

369) 4E W A2662693 A1
Aol 3l& W= 1 oxtE A3

skl sl

Je ok 1 ARE Agelddel el we FUw 9
]_

J detelx rjste] LaMA Wl Jt‘r."ﬂ T

- 113 -



W AZSAe o)A gtel S 239 AYE FTH = Uk 22o] 5
AoE MARRed Wel AgT & 9% ot E 2tk woHn 94
@AW AR R AR AN A 2 Aol 2R P
200 A2 (lele] F)el ool 3700 4glAbe) AAAE AFH AL U
of WEhg F7F F k.

vt AP FHaB osel AFANE dRRE vl 4
E At FA5ETE] AP 4360225
AGee)d] welste AsAtel sl

GG YAk AFAA TE 2 oAl tetel AFA aFFFE WEL

A7) ske] AR O]*}EHQ A& F2d F Sil% Aeoltt,

4

A FEARY] A= A 1F Adolehe AFIA /Y 545 24
a7 A asFFe wdstn @A @ 7}‘5@% mAE 4 gl
T} 373) T3 mAo e ALY B¢ ABALY] AFFEF BHIEAVF LAY

:01
L

370) e & TRl duksle] wlE-S 3 wol= Al AEAE wEe A7
& Aok R Eka ddh

371) WA, Fkeintic & 5 SR s REg:, b1,

372) A, KNF3| At B AHER AT, "AAAAAF,, BE 37, SFFAAAA G
3], 2001. 10, 3599,

373) BEHREL, HARETEOL, TR, 1431598, RTEEREAR S, 1996, 8. 5-15,

- 114 -



gl 7hF A3 A

3

Az

=
T

o A

=]
N

qu]7]_ 317] Uﬂ

J‘oﬂ ;q,ﬂj\]_g

3

6E].
A

B "
=7 X
,AOTE_ Jﬂ%ﬂﬁoll
@%ma %0%1%_@@&
gz T _%ugm;ﬂ%xﬂg@ﬁ
‘ .x_,_ﬂ ]Iﬂzﬂ J
@@.%qﬂom;f_@om;uﬂ@%%j:;?
BX o ‘m_ﬁ_/oﬂﬁj.ﬁﬁoﬁ_,ﬂo]r Aoﬂﬁﬁﬁl]}%ﬂr
ﬂﬂmo% L uo7ﬂuuuno_A Mxlﬂr Mo =
W= Lt A TR W S TR . = W
— zTuaLliazT7duL| i U T uﬁgoi NA
o _w_o _ﬁl o — _w._o< \;b - meE H;l iy ‘mﬂ LO Z.E = .Ul E.E Mﬂ
W o Vrﬂ_mﬂz. %MMM&WEHW@%@MMX wT R
omwﬁinﬁﬂaawwaiﬁwﬁw@t@w R
5 W 10_:_1 t%ur]rmr < %W17 ) T
Mﬂqwmﬂ%ww}w%%wﬂ%ww%gﬂ@wmw A
HOEHZT V%%lgo Ltm_ﬁﬁuﬁb; SR
o & ) G o flélﬁ;oB%As i
oﬁowwwzmwwﬂﬂiﬁtmuwaewwo%wﬂﬂzﬂ oTﬂ%E
mwmﬂﬁz«lmz?mﬁuﬂiaqbtm% ermeT]W W ﬁoﬂﬁow
4m$ﬂ%g1%gdﬂﬂmﬂﬂ%a = ™A P
Eoﬁzoi% ™ mﬁ},_awr @M.ﬂﬂﬂ % B
PR %%ﬂgqﬂaﬁm}o@g =5, AR
T < LtﬁTA%ﬂﬁle éﬂrmaﬂﬂrmuﬂmuyr i 1Hm1r
T o N = s < 2 o W m o= B
KL aTTE TEESSE L RIS toT
%W%%%mﬂﬂo;ﬂw@ﬁﬂmﬂ1Aooﬂmu N = T XX
s ﬁoizfﬂviur%%mﬁrou%&.moﬂrAM e o 2
fin LfthT;qaae_Lﬂl = =% & 1§_aq%ﬂ%ﬂ
wr.of} 1%%1&}0@& ﬂ@%i g1$%_ﬁr%
arﬁo%%ﬂ.il wrmuﬁrﬁlx @rﬂomﬂ%oi T
+ ° xmuﬂnﬂerEﬂAﬁomﬂ ° .iaﬂumﬁammﬁﬁq N
,HO|1_|817_AI %]uf..robt]llﬂr..rA qqu_sbﬂin iAY
z%ﬂyﬁ Lfo_ayqﬂmx}qA1zﬁ%}ygﬁ W
AR aﬁzgmi_ mﬁgﬂo%ﬁ@Ajt = e T
ﬂﬁ%%qw mufmmw%o%ﬂw%lﬁwarwz;ﬂﬁ@
o fr?ﬂﬂr.aa ﬁb.o_%ﬂuaﬁﬂmﬂ n 2 ﬁméﬁrﬂrﬂrﬂ
ﬁk%iw,&gkmﬂahﬂaﬁ@ﬂ%ﬂﬂW%ll%&ﬁ%@
O ]\). —
Qwrmﬁ%o_.ﬁﬂr?tww%mcwﬁcgbLmﬁﬂrBzT%mnzﬁTM%ﬁoﬁ
d B L % ° .o oo muﬂyxﬂ X
KO lqE i o o} ~K =
X ok %o Mm iy A M%r WM <0 NS B P ol N e
ol T w sﬂ%% ﬂ%%WMﬂnmﬂ
szﬂ%m%_%larmwa%i
M oo 7o WO " A
;o]suov71_7|
XK 5 ];Tﬂ
O_ﬁlz_o

- 115 -

912

374) H%;E'ﬂ?‘iﬁjz



S MBEA 29 EE 25T F 2E) e e
dax s B9 B b el R

(FHRE Fotel 2577 £50]

=
»
rﬂv_l
v
ol
L
el
2
2
o

it ¥k (S AR
A F3 A} Abetel ABAPE 100% ARALL Aol AW A40027F 4 8
= vl 9dle] F=Z%3)e) A2 Edla AlTA oz o]Ale] ML WA 4
% 9,
1. AWRE (e

T A 257370 EASGE A AFAANL ARALe) FE2E
gel AMAE AT Geow AN} oAt AALe BT BBt AF
Al ol

S A S5 99 A0 3 S g e
of gtk awld AFAA MY EE ARe] o[ Rl F ALY 2EFF
2 REse BAL wed AFHA Y S8@ BAL ohm Aol A
1 9E BAAA AAAE 2 BA A 5 Ak webd AT 3
&3} wdsle] 34 W@ YWEAL BaF AL ohmts A% Yt}

AT ERATANE ASFAN ATAN 100% ARAL FAYL)
ZEA U =t Aestdn F ¢4 AF

375) ERHIAHL, ¥l =i, 84,
376) HA SEEEEE EBORBELIMR W, FERaili o ¢ SRgk Lo RME, THEED
1. No. 206, BREHTEE, 1998, 16~234.

- 116 -



[
ot
off
o5
rir

QAT [ AE A gk Yol wel Aol B
Qo] B & gm AP PAE HAE Bl

Jb i) A 2l golt A Al AA e Ao} B o)

rE o
2,
b
i
)

[
[
ed

~
=

H o)) 378) 1]
NoA1S A o) BFEThn Hob AFAAE AF ALY AR oAb
23 A9L BE 9k Aem Hopop @ Aol
aelm ol gel A WO R HE AdE AW A46727} T 3
t ol FA A del FaEA W WA vhIE FYolm W
B7A sl AFHA ] AL ot ALANA Agerlde AGEA e
Wol ek, B dal ol FRUELSAEA 3] 2R olofg HET
o9 A% 99 Fn Qv 2ol TS AGHE WelAe A9 A
of WANA7H AW A46TE 27 AGHE dow AN dat gl 2

o]t} 379)

et BPYANE AT A e FFHL BALeke] A3 AL
N7 EH2RE AR 25222 BEE) AAME AFEAL AL of
Abel w8 olAbe] AEFo ook SR AT ¥ Ao sz AW 3
Aol @ WAs ALe B FAS s o] BT o|2FHo|gn

A7t 380)

P

2. fRHER R

A FEAF A} o] HAAEES Pt H o R o g

ol
o
B
=
)

Ol
o
e

golh B5de] FEe JAsrlE 47 9T webn AR BAE o] &3

o AFAle HAARRE 2h4eAAY o]F FAA TS ANE LdaAY

AARS g o) o AeEwW 1 QG AsAe] AAR A #AA
_/r‘_

Atk webd ole @ A% sl AHAY AVAE B G

ook & 987} 9t

377) BEE, del A, 3874,

378) BE&, &l A, 3874,

379) WA—RS, YIRS (23) 0 AREDHENATE ISR 5 FIGEME DI (2)", TR
I—., #3519, BAFERNL, 1984. 3, 108~1094.

380) WA, de] =1, 2867,

- 117 -



S FAWAE AUAE BEs) Ase] mHA o Hste] 2Ha
AdE ¢ 4 49T WIENFE AN BhelF FAAES 3 QoL
W A3002). E3 A Aol ool d Aol AAE AFelE BAA 719
Se o BEAT o7 H wepd A 2 TGl 29e Aw
& o B(e W A302:8)% Ak FmA AT A1) AAA) daA T
B ATT IT(LE W A3032)E PEIT

Arel A4 A AVAS Bzels] A olAe] A3 e A F
9l AR P A2662903% AgsAE gt WAATA WIS A gl
At 9 aTm A200% A2PBVE A ge] AT A AL
o AskE A Aol ADAGA o)l VAP TAL Felslelt 98 Fol
sict,

@Y 7 PPoRs AT MY EE Al ol FolAm A A3}
o) 25FF wuk ohe} iHﬂZMME FHAAE GAR ALGY] GO R
A8 At T 5 Aok o) A }wu AAA BEe wAte] A
A} ool E FUig BUE st 1 RE delste] A3 £
N3 A% lAbe A3l Wete] £ Al Avkm FPem D A
A40128E 2AR AFAe AAE BE 5 9

rUlo B

ATk, S, AFIAIE A3 AR
Pt Slo} ote] mE Fuig FHE AL A
T AB| ALY B AE A FI AL o) Abe] diete] 1 A9)E
ES 7 Jvke Aot ol& AIAF A s BAS AFI A= A
A401x2929] AFABAAA S, AHAGY o|Ab=A AS|AL 2 1 A 34kl o
sto] Ap3|AL o)Abel FUE AQE A7) wEelth, g A FIHAP} FEe
As|ALe] A A 3L 3E ABedle o]E M o] ud e m Hol 23| AR

ol ofste] 1 wigks A7 dvka & 3]

]:

=
o
S
>
1
ox
o
of
ool

>
=
)
b
:('?LL
it
o
r%

aFn WAARABE Agsed AFAMNY AYE FFF 5+ dde A
A% ek AFAA 2EAN ARAL 2% FABAAAG WE A8 S

381) 4E 49 A290x 21]2??}% olejuj el #ek Ao gl fAntate] wgZ & wo
E B AdAE B8-S 378 £ 90 D 188

382) SEEIFISE, FRHATLI iéfk%fﬂﬁt?ﬁ& 51,

383) MEHIFIH, FRHETLIC & 2 G3eileh & R, 519

384) SEHATH, FEERETEATE & L 72rgEk LofliE, 287,

- 118 -



1

L

5= A3 AF A]

3

ArglAbe] A B A

7)_1011:} 131\/]- x]_zl_ﬂj\]_

1

T
o] Zr} 1

8-

=

He

217
FAAC

1

L

e

uheba] A FB AL A AR AR A AA A

2 g

A

7} 9t} 385

4= 1L
~ o " o o_.,w i 0f . 1r
<0 ! N o) o ,
= ¢ FEIgTEY 2oz ,
G %Laolﬁ/uwaf] Aurﬂﬂrﬂ 5
e = W o5 g = ¢ M oo o B
,HL %r ,I#.AI » ® oF Mﬂ _ o .Mﬂ ﬂA_I 0 ﬂ
% T ureTIY T 5T o &
o ) K oo e = ° < < O LY =
oF — o e Il O W N
= U R T . G >
2 iﬂﬂiﬂrx,&ﬂl ﬂ&rﬂﬂu%w <
T = ¢ o mu 8 JW GGG o S mm w ol o
o AP = =T o M o oF T B o 1o M W
O s E < Jalﬂﬂﬂrnn W ) w T
i =~ g = = wo T B I
= ;O.ﬁ dl ,H_Ol ‘q < 0 L . —_ = i UT_ XH ;oL o —_
= v 2 =S Lo IR EeE [
fI o o 0 R w9 wm w N =N " ol
W i = 7 = N Ao T om - oo W
~ / <~ MoK e o RS o
Wo = Hm: = T o o = % I mm %o ah] & T ol =l
i a T LB ST e TN
mw.r_: w == HL OT o ,NrL .Ul N il —_ — EE X HA OT N o Bl
0 o - = S TX g E g o E B
Jpxc o &m& < g W AT o Tl 1 jo
5 = 5 T & g L = oy 5~ 2 W
- NG o po= DLW o
o} o = <! —~ — o o o~ T ol 3
o X il W oz X I G P < 57w
< oy o = T B Y o i B 0 CIGS
< T % B R | ﬂA_l ~o ~ A 11# W i re = _@IHA
T = e 2T EE 4 g R m g X TN
= ® f ao%AﬂAxh 2o oo Mo o mEE
< < ) Wozr =y < B . do — T Qnt]ﬂ
o o kmm % Ty N X T = T my = w5 X ] ﬂAr ol v Hy <
R ) ﬂﬂﬂ%}myﬁ%% wﬂ%ﬁﬂ T
K Tk z o T < B I
B o ﬂﬂfﬁﬂwm,#ﬁ g I BT G W
B 2o N Y 5 .
W= @u TN T W ARl % o wru (=) ) = 8T
ey T LB ok m @HH@Aﬂ%m i
) . Lot ) NS
Mo ool Mo M ox _uyﬁ n7nm o ™ = - ))W
A B N e v el
oMo

- 119 -



9E @ AFA

olel g A 75 Al x}w}oﬂ WE A3 - gERe el gl
Ao T YEAG mPom @ ARYe] 9P

FEE P4 mE ABA G
g At ofste] PAAA HEd ols WELY AAAE e AFHe Aot
itk wheba] o] e} Rro] wiAg Al te] Ante m A FH AL 2FY] YA 5
A&

Aol @dE7de 49T el e Aoz Agdn.

—

[ Fivkgit Bfg

Wed mAEAL WA RA ARG ABALE 2zte] HAbt SRE paE
& /3 3 2A9 ARIBEE FoEH AFHOE BRI RYT DY
g WeE 498 Adene Age TAV WS gtk 2y w44
FeAl s waAle olele ABAY oleg PR FTE AN 1
At v AFdom wel Ak wekd AFaAAe 3 AHAe] Fad 4
HYe) B AR AP} AR ol Absh EolAbel Ael- A F A
o wolel BAL 5 9t el Hush Aus ae @R AW ol
FHe A 100% AFAAE A4 gn Qo] ANBo duEes
AE7 Bew Flolth

1. Al Qate] Ba A

(o]

AZAE AFEA oAl AAL ABAL 22BN AWFFEA A
Fe oA A U@ Addel A
wol ABAL elae] Ml R Bele A7
B
ol e AA olake] MY - delel vhste]
2o AFHAY o AEI} Bl F
A} WY EE AR oste] 7%

ABoR 5o YA @ow A4 olabe] Mol R APAL AFH A o]}
Aolth, E@ AEAe] el At

1992, 130% o]a} Fh=.

- 120 -



A2 ALe] o] AkB A M AstE o] AR oA THAH A|389% A1), A3
of el FFF3 9 AR UR)ALE AT & e AXNE VAT B¢
de AN AFEA} olAlE 9] thE oZde A WS A A
& Zlot}.388) @ A3|Ab thikolabe] 2 - A EA AF-E EE
&3 AAEA B AL o|ALE Y] @ow & 5 (AW A1382% A23). Tt
gk o] A Ao o] e AT AFI AL oJAtE = A ALY FF
F3| A tEelAE U E 5 dvka dtefof gt 389)

AFAA} AAE Aekm sl urde A AFANE 2ao) YEo|AEB
S3, ARAGAC BN AFAF dEOIAF B A} AFelAte ojAlE A
WA oA g wm dE AR dm, AuFFEs} A FHAL A A3
AYTE A4E dE Aor HolE F, AFHAY
A= oAk HYo] o]FofR = AH¢UF B AR 1

19l Fele AAHoR AR FY olAE Bokel 1§ )

(i
NG
L
A
o

2
__>A“l_‘4/
a2
r [¢]
e
=3
=
-
%
_OL
rr
o
ofk
lo
fu
>
)
N
o
o
Mo
of

o B
e
)
o
ke
o
eh)
ke
to
ol
ol
£
>
ot
>,
o
-
-
rO
N
4 e
ﬂ
>,
o
e
19
ftlo
Bl
=
L
f

N

W AFE AL A A Adel el FUdel AR BE F Ak U
oAb AYEtm gom, ¥ ALY Ade AdAdel Aetel F A
Fol olAkE] £¢1g Aok Bu] 30D thEoIALS} oA Asm Ut 4
oAb Aetm ' Al viste] A7) Adrt "rkm e o] Aol

Mo &

388) 4 A A261F A1Fg= ol e T 17P §17] w el ApRAF olAbe] MY A

Aeletar diskolate] A 718 Fa3 Aibe A3Ate] oAt 222 fdsiE A

dF ez skar 9lar oo W P P 91:% T glotal St UIER, "Hetkait
DYERE, BARTIGERIFICER, R ETERERE BN mt ., B
WEFTEE, 1995, 70).

389) ol&d, AF3|Artel] w3 %? 1919,

390) A=A, AT AR 93 Bas W, ., 433, d=FFSAFE S
2001. 3, 66%.

391) o9 1996. 5. 28. A3 95v+12101, 12118 &4

o

- 121 -



CEF, Al oxlE Astm g Aelm A B A $eiv)
2 A e Holol Ak Hm =392

e olate] A7 AY WMAE AU WA i o] ofdr} st 9E

o]

2R

5 4ke] olefst FFel olejo] At RaehE AL obd Rem Hth d
B 5o A 7149 A Sekel o9 g Akfe] fEEnA s ww
Fre A% WRE e g debe 492 29 29 A5 47 ol

%
bE 4 g Rolth AAL o) xE 7} 2ate] olels} Fe] ojojo] AFehe
24e ol slol AFAG AN oA E AdeE A oA srdn
AFA A=A ABFe ) Feh AT} WAHE A

g9 Aol Ut e Fe Yol AAY AHAm ST AFHAe o
Aol Rgehs ARS8 & Aom Auekrle oee ol Yt

3. A3Abe] 288 A7F

As ke IRABE A ALY oA A e ol AHolAW Fad A
o AR S pe FF JTAA eIt A FB FLP AT
el Batelz FFEHAN ZHIE AN FHE Tl A FRE
g9 FoE ANER @ ASE oS AT oAs7t APk i A}
Foletm 4 & & Aok, 3o x}wm JUd 7753 STl o
1 Bel AFAA A4l aR0] FEIF Rolold ARYe] JFHS WA
Bert g AFAE AR oA A o] E BAE 5 Yg Aol W
F23 AR o2 BAATE AZAA R W Aele] BHAHE

AF3 A o] A9l BAE RIS ¥R FF Ak st A
gakel ol A7k FAC| T gut B ARFYT e @ Aol o A4

- 122 -



o] oAb 9fel m3|Abet mEARe] T oA} ApF|Ae] et} w3l A s F-
Helert sk el wdel Hel g

a4 oFAFIAIAE RE AGE2EE ASIEA, S AFAPE et
AR A FHAE AFLGe] G5 ARt ABAle] dRARE 2R FF
29 @Al et Fe 23 . 2y dRden 2 F3Ale}
AR A A e MAAE ZpHa glem =393 Aps|ate] ARQId g/l WA A
s AAte] Adxlolgtn & F glm, AFARY o|AbE

o )

A, ey olee A
2

bl

Aoﬁ
{1

A FZ3) A} o] Abe] A}B| A} AGFF U

o
by
i)

AgAe] AFA olsle 2EFFE Qe AFAE AFAAE A2 Abste
A7t ABAAA Rel @ WO ol Tl sbede] REem Yo, X7
Abel AR @atel el A Atel Bolelg ARl B bsgol ¥

o}, ek ole} e sl:Alo] AAm Ve A3Ale] ASFFEE R L

ARAAE AT Ade] AR FAZ PR olggnAge] FA (L
AW A2652)7} =dHm AN ol AFHL FAY )92
s RPne QA4 23T AeE A48 @ o b
Mo AFIAL EE 1 olAblA AT EE A 2%
RRAIE Aol e Ee] giek 300

B9 FAMAAE ABFe 2A B Batel R ARAL Feldtel A
g Ao] o2 g Aot AATE YHEE AALY o)Al 1 mBAbY A4
o welob st A& WaEA sel(2e W A308%) )% ddsm ATk 2
P Aagel ZA RN BEAE DR ARRES T & ks 55493

A AB Al thate] oA AujE & FAtetolol F=rl EAl2 " o

393) WEERME, 4ol =i, 254,
394) olFd, ¥ A, 306~307% FiL

- 123 -



dste] walAke) A WA AT Folo) 3 =3 olakel A9l B
FYSE AL BAsHT F Rolm ot R HUT EE Foo R

23l WA FA EA 3] F (Konzernleitungspflicht) 8t FHl2 == )

olt}. 3 =34 i#%——%—oﬂﬂl AT AL He S THE ATH
2 xgs}—t— etw aEfs) B 4 9lrt.396)

AFE A} o) ate] AFHA 2T i A9

AFHAL AR ALl Hete] AME WET AAAY FIE AGH S @A}

& A% 3 Ao wekel AFHA o)Ak APE AE AL Fese 00
%, ¥IE GYE BAe] AFAAA g Q3 bt A FA A
A7t WA AS AT oA ARFIT EE FUT Avos
A9 A7 ek

A FE AL o] AL} AR A theto] At FAH S FAFA] @2 A
A FE AL oAb A FEAFS] FEo] iE AYde A AoukE EAolH.

AF A ABALe] GERD) FFA G BARTRL AR o) AR

395) Herbert Wiedemann, Die Unternehmensgruppe im Privatrecht, Mohr
Siebeck, 1988, S. 41.

396) HHIET, “Htkent”, "B 1 —,, BH16%E, HAFmT, 1997. 12, 56¥.

397) dEAM ] =HEEIL AN E ZF HE-L AIALR Sl g $iHE PN E A @ o
A7 AelE A= AL FdAAEka

- 124 -



o] BAG B AR ARAC] APHE AL ohyul, A4 oAb
Aalel ERAQl B tet GAS AYsHE go) Doy W) $Pe o
FH g YA 4 AR oAl AU Fase A Fadsn, 19
1}

AT AL o] AL AREAbC] ko] Huh A G & @Apsteiof &
qR7b vt ohd 4gE g PARA & 0) %
YA BEEE FTE 5 Dot e BAL YA
AF3AbE FFER e 2dod oste] AB|Abe] ojAlE A Ee dldE
| A TFHE Fol AR olAbzh ABAte 4
55 9] Ed o AedE Age Hds

YA BESE oI FE AR FFL AFAA oA AL B

=

iy

2y A FE AL wtel 2 HHo] bE § lx, I HAd uet RS
A% - sk HE g8 g vk webs Add 93 @Akl ddr)Eel
2 2449 & gloted 247 o dE 89 &F FA 54w F
NE& Bfrele AFIAIME ARALe AR Ad s #ae] fle #ut ol

AsAbe) Aol kahd Agol FRAE WA} ATAE AR Hrke
A&

1~

: W AYRAE AFYAL FFe) B
A SA AR ALY olAbe] T o FELFY BAGD @ & 9
.

M. FebRfritel Bk
284} ZAbe] AL A

A9 e ALl224E B s O 4TS £ Ao Ba
@ w243 Al o}oq Jge LnE £7% 4 9, A} o Bm
7 ¥ A% EE 21 WES 2AY Bast gk ASelE AFAY ¢

- 125 -



Fob A E A = vk R etel ZAke] ZHAb Al AkslAbe] Y
3 AMTHE A gle dEE Foldta glvhs98) S RSAF AL 2
A72 Fgsl7] Yeta] g woEs AFAld el e Bud 27
F lew (B2 A1), AL AA gle] EaskA ofyd wf EE 1 Hu
of AF-5 #AT Hart & dde A 4R A Rs =AM F
ATHEZR A28). o)} 2L m3|x} 7FALe] AF|AF 2AFAL B3|A7F 23] A}
& ol&ste] AMAAE ste A BAE] HAg Aoz A diFd 9
Ha 8FE AAE & t) 399

Auje] HFehe o] @H4000]7] wEo EW} x}ww 7}74 o)A Aelg
A0 BAANS gory wslild AAF A%e eddte b ¥
ok ol oAbl mEAbY AN Bl REets FHem AR of
FIE Bhm At AE RFEA #1147 % At g
Ved g AE] Ad Aotk 14 AL AAbe] ASAL
2AR S 2B Zhate] BaF FE o] A %EA};} &9,

AR R Qutgel Algo] o 54 Algel F@EE F i A
FololA] o8 F& A8 AY AL A7} D Aom BT 409

bl
m{m
FJ

2. AF3Ae] A5

E5AZIAe e R

i

At 716 0] ARBIALE o) BE 7] wjite] A F3]ALe]

398) W A342x92d] o3H BEIAME HE A G954 249 10089 50E 2%
3t F21S 1R FAlelt, 3 # 20079 49 13Y AR ZAFTAELS A3Atd g
FA LA S AFHNE 30%004 20%%, WFREALE 50%914 40%% @
sttt mEpa o] Tells X F3Ake] B A AetE A Z[F] Al dlEE v
T4 Bol Yobduia Hotop & Holth (A4, e =&, 629 5 11)).

399) o—éi AW A274293 A1 e g 1Al 7&’\}% a Zl—‘?*% P37

At Bagh o= A3 Ak digte] d9e] B Ee X3|Ake] 79 ALt EE

ZA1E § At st B AL fRARe] ZARE o] WhEA] 23| ALY] gk dq] K

g HA=Z sta °17<]L BrhaL gt

A A9 e, 2039,

A B3| AL X} P AFE AR a7kR wleEtA Y skgle] ARE sk e A

PR} o] E= £48 BAFAY HhdE= AL TE).

402) SHA,

403) AEE, ¢

o

jg

\ru

400) ©
401)

_4

o, m

re @ 1279,
o =, 62W: o]FY, A F3| Ak Fek A+, 3157

:

s
r
bH—‘ ﬂo



1
}

T
[

r A4

244

)
=

kel
1

kel
R4

g9 AoAgor

—

A3 4}

st} | abe) Zabel

Ad12x204904 4

oA}

1

A
SEE]
j\_‘t‘LL

9lowm 404) 1 By QF
|

=

I
-

=

o o s A F3|ALe] b Al 22 A

o A181} Tl

bl
FF3AA 92AS BAE 5 g] BEe] A3

3

—
a

By g+
£

=

o
=

=

3}

s

4 god At 7%

R4

3

Aotk 25y A
o wREAaer

a|

g

3|AL I

F3E AP A3 A

A

T
it
o]

=13
=

for

=
T

A 9%

P AR A ZAE T

3

‘CH
FRR

=3
=

IvV.
olo] )

o] A& As|At )9
o]

A412ZFA1

H2io

= WelA gAre

i
9 o

A 2AEE AR A

A AL 3AY,
o F7%F3e) Aot

H
o
=
=
=

Wo
ﬁo
iR
)

ﬂmo

on

SENEINEICEEE:

F53 e HAARTE 9

1

kel
R4

;3

T it

AR 2 A FE ALY T A AL T
T Sl

Qs

=

<}

S

SR

9

s

P A g WA

9

i Nli=g

Qs

S
(o]
23E 87

#elol % v}
g

ol

Gy
ol
F
)

- 127 -

25,
309%.

el v,
ool A,

404) WERLRE,
405) A&,



ol

o A AL Ao st

o]
2

o]i o]
=

<l

]l

A

199 9 ABAREEH e
A} F2]9] 7}

=
T

A

1

L

1 9]

9

LB A FA9

she] Apalel Pelsh o
X2 AE A A

3

A
K

3}

9

3}

=]

15314} 7

X
ol

T
T

w9

ﬂmo

PSRl
a2

=~

l

3

. AFAA

A FA 7759 AN R

sl A1TEA o

3

(o)

=

=

=

o,

3

. AFE AL AR A

SEREIR
o|A15) o] AeAtgoi Hofof

TR

toh, e A}

T
T

tod oF

71 A&

AFH A0 Ae] AsAe A}

HA &

3

HA 714

A ZE AL Fgo] ZastA frk 40D

TAH Ao 7

X
ool
B B
© <
10 10

o b
W

o} o

lﬁ‘ur

o)

406) ATHFELL,
407) HTHFESL

- 128 -



SEOEL ML MRk o] ]

o <Al

A

1981d Agd =3 tA

o8

o}, 19869 AR AGAA H

b A7

—_
o

TR

il
-
B
N

~

TR

o
il

-
TR

o

ol

IMF A58 ©

o

olol whe} 19999 29 AT WA AFIAE BAHAF s

= At

o

FEA A R3] 7]

HediS

|5 = HAlE

o}
o}

&

=
=

el A1 3] A
20049 129 Al Ao ZA

¢ uod
]_zl_ﬂ/\]_g /\EJ%O]\J- X]—Z,—ﬂ/\]—ig 7‘(1%]-0]

A %3] me] AR o] Zo]

2002 14,

20019 14,

1%

a7 = A

\A

NGl g

] =
=i T

oA Jepd 24

2007d &< Wit 7]

3

o] A=E ¥

ol

A

o= 4
2 HQIt} 408) 183

1
L

1

o]

ojvta

Jy

g

il

Ao

]

Gl

B

—~
o

<

3

EZPeE AAA

=

2 ,409) A FIALZ

A17gel #7t

2 Xt} 410

Els

3] Afel] i

=5 A7

3

gsiabel Fobok 24 %

S

=

s

tHE

ol

3 STt

il

#7841

&

=)

2
&

%

CERNCINEIap N HIFER

EERoP

HERE TR

=,

A 56

"Weekly

Hé

167.
R FB A FAL ARE, 22
AL AT A

9] =&,

[<33
sy 3L

408) AL
409) HAY,
410) =8%,

d74,

LG A

XA,

A A7

oy, "9

2007. 9. 5, 40~419.

2007, 354:

- 129 -



SRATFANE A WA GAA AT EAE AL WA EA

d = %)
=R AN (B EVREE 2 A B3 HE)ol AFE 197569 EAlddE
- 3

e A5 MR AFAAE B el gAta) 5 B
AW AP FANE Baolt AQATA) B PIR FERY L BT
A9l Fol A 2N AAEe] AW AZEAG dHANE 59T FA2

&2 Fa At

1. Fegrgtel fargtih

2 WiTE Al 9% AAY dEe] AAHE A oleld B
Ad me) obmd FAE A @m ARAGN Snpdol 2B B9
%

o} Aet7) A =
g9 stz UiFR Q9T ADAAL FEEL FA, EAFAY AT 5
kil

<
1%
3
2
N
ot

S
B
e
L)
ol
2
2
K1
it
K1
hin
olt
ot
0
rﬂ
poy
©
O,

1. Fetkerint B0ritbe] s

A F3 AL gl s gao . e Arow
o] & & sitke AAGA BAH JEE AT FHez o
kel 19869 A HAFARAN = FFEA A
e AFBAR Aete Ae FAGYTH(RL
A Aol g AN E AP

H
=it (e W Alldx), dEea A3 ¥ A9x), 2% A%

i)
ol
£
2
e
=
:CI’L_"
oft
o
rr
= I
=l
td
A
e
i)
oy

o

411) A%, o] #, 2384,

412) Hzx: AFIAY L2 7AW ¢ B 4 FHeE FEH FoE 25
F ol Tt a 3t} o< thdle]= Lawrence Anthony Sullivan, Handbook
of the Law of Antitrust, West Group, 1977, pp. 588~590 %=,

- 130 -



off
o5
=
)

iy

2
ﬂi_m

ZolHE 1 HeE ol B 5
W

™ o
i=ool &
7

o

o -z =¢
2
N

2
o e

rE
o,
2
lo
i
>
E.
fol
o
oX,
tlo 5
2
S
1%
lo
fu
x
o
A
»
lo
fru
rr
>
0
)
o
oX,
o
A

2. 1986 =4t W&

EERE L

—
©
&0
>
'L
:é
OJ.:
N _ll-n
i)
=l
2
g
rlo
i
4
rin
N,
N
>,
lo
B
Jo
ol
1ok ol
o
20
o HJ
A
o,
=)
e
L)

o
4
”
4
=
é
X
N
o
>
i
29
riok
o
i3
_>|:
rlr
o
T

i
o L
f
=
o
_O‘L
‘1]
30
30
i)
N
S

o
>
£z

o
4
2
lo
fl

>
e
=
Ml 4N o
Jo

Q
=

#

< ATEI2 A1) . A7 A E‘r—E— 3] Ake] AR
st= F7U BAbs AFR AR HEHNen, gt
o] EAtR, EAEH, EAHlE & et o E At
E AL 7 AYeR g A} olYga AR sE

A ofystdth (22 W AR A15x2). 2 <9 F
A F3|Ake] A7 o] dﬁﬂb “?‘Q]r i) QZ}C‘”‘E” o gl
dHAstr] Asto] AFIAE dHste Av=AM AL

[e]
Arlle cdeHem Xfﬁ/‘} Ay e dge s &t Sil‘}iﬂr(%‘% WAl

OEO
Ooﬁ>~0_|_,
W—loLi
2
:l"ll" i‘ém
D\ !
T
= %8
Tz oy
% >

[

ﬂjg

Q

©
n
b

~
=

ofy
[
o
e o2

Ly

el whel A28 Bes) A A EAs )
ANG EFAFAA FHDS FASE o7 HEd AYAFAAE B
H9icka Hotok et

. #epkgil Borel #FE

Ke

AF3 A e FAC Hhste] TSl A B W 5§ QR
3 g3 waste] A AANN AFAAE B Gatelo} A T
o= A7)He) g},

413) &2, 49 =8, 617 o]8h =,

A

- 131 -



A FE A FAE AAACR 1 fHdlE Zok B & g, AFIAE FA

e Awst SURANe) FALDG Ge AY FEH 23E o) FA Raln
o, AFIAL G PAGA Aalst FepE AYAE A BFEA
@ Al W@ FAFAN FA 2Few AT & Avke A Fol HUL

5] -&3lofof 3t =A R A7) H T

DA ECT

}_A
e

\{
ﬂhﬂ

EHFAEE AT FA FAY EAFCR =o9dd Alge e 2
o} 414)

AR, A WEel i AR AF3AE e Ak T =
akg Adsts A& 79 2

| 5
=4 w4 Tv}gi Tel B4 AME 5 A Brke del Aerste] A3
H

—
Nej
oo
(o)
L
=
ox,
Zi
2
e
2
~J
PN
o
DO
2
—
oo"
é
_I_4

AR, A FAR 19869 MH S-FAY A& FAEE 19969714 T
AN A3 ZHE A FBA R sefEo] AFEAE e HAE F 22704 @
it &, ol &2 WFE SR dAEste JAER Tﬂﬂrﬂ}ﬂw A A
o8 AFIAPL 79T 949 FHer o &H athx] Hol Holx &

ol 17
gl A4 Bl wael Hds) ol
49 79T

rr
vl
rr
o b N
L

of

e g
Jm
ol

414) AL, <9 #, 10~134.



ZAEZ 7| F(IMF) ol AEelr)o o238 th. 28z IBRDE F%dt AA" A

T2 2UA FE HoE AFIA AYE 18T s D)

& A
ol g el FEivtete] Afode AAY Hs A A&k i A
FEALe] A47lsE WAF = e A - AAA Rz vlgetr] sl
AFB ALY 82 AR TE AE A8 & AR A FIAL
FAAZA e AHES fste] dA ] dds FHes & A3 AAE F
g Bl d&d

Ae dm 19999 &
AFAY NS Batel oo me ARE AFAL AAE & A= 3
AY WAF LT AN AT FAPAE AsE b AR HY E
t AP F g9
2. 2001d MY BARAW Fo W&
19994 %A NP L Fatel AFAL Aeo] LR QAT A
o e AT AR AFE A

oo
U
r i
ko
)
i
e,
ok
ol
£ 4
A
e
it
o,
o,
2,
)
i)
oy
AN
2

415) gd4, ko] =&, 229,

416) OECD, Allowing holding companies would also help to promote
transparency and restructuring, "3r=73A HAER A, 1998, 7.

417) Modify restrictions under the Fair Trade Act(FTA) on the creation of
holding company structures so as to permit such structures subject to
conditions to avoid undue ownership concentration., IBRD, "A|2x7-FF7% 2}
W A=Y, 1998, 9.

418) ka4, ko] =&, 229,

419) 485, o9 F, 240~2419H.

- 133 -



= = frol ke, T3 WG Fo FF
FEAPE thFgt TR MATGA FAsteE A &olstAl 7] HsA WA
7N9E AFIAR = AFAE AFA AEE 210E 20%2 ¢ststa o
(B2 W A8R2 A1 A2Z). =3 A F3|ALe] FAAT T Fo7|2t 4
St guste FH AESAPTA A 9E AFHAE At A 1
AzE A& 297 A RS A gk A4S Ab o] &o] mUjEAb T2 4 A e

o]
dolz Ageont Ad ABEA B4 ol9d) yatel HNERL Fa A
= A, A olele] Fya

= & 3]
AL FH AR A d97Ibe ISR (2 W A8xE2 A1Y A2z

A A 2 A I A3 ALY VI E v WEEA sta 9l
1392, A1z93). agla AFIAL - AFA 2 A H
242y GAA T FAHL Fol o)L FAStT Yt 4200 283 20073 AN A A
= AF3 AL, RS AL e FeATS v ¢Estn Y
I . s R B 5
1. Hil ]

AurH oz AYAFAMNO) AL £5A T AL A A Abskel GEte] R

420) 20049 N7 SATFAWE AFHA
ol AW Ade 1degont o zag
AR, A3 Abe] AR EXE Aol
A% ATEE FEA] et 98
o]t}

e LT ECRERE P
AAern, AT AT FAE
AaABE e Ao 5 AT A

o Age 7493 e Aol 54



1
L

#7841

\

<0
!
<0

\

o)t}. A

EIEEE
Ao

AAR W

A5 g©x]

2

A

?:51,

SERERERT IO

ATAFHE

1
L

1
L

ojth (W A331x).42D vt X F3| A}

W

L

tol 242 Abe] 2l 2=

% 5o PHE §S
e $eue

o] 2]

1
L

o
T

1 8 S3ANE AR T3

TARE SRS

R

& 9ir}423)

R

ATt 5E 5

ARrA,

o] W A,

i
ol

2. M5

tod = 2] AL

1)

3| A=A Appbgeo] v

she

PR

—_
fits)

TR

by ) se] A}

o
T

7
Aulet gFe AF3 AL

AEEEERE

Aol ehe
?:51,

=
=

24}
A ok

=
i

lomA o

A

Q

o

=13
Loy

=
=

A

KH
NI~

Z

]

o]

\

<0
!

5474

o<

R ERLEE]

A,

422)

-

423)

- 135 -



:L
m
)
>
o
-{N
O
XL
°
>
>
e
r 2
'
ol
ko
>
o

wa} eleke Aa2elo

2 ]
méw FAE B @ a—s— BAAY AF< ANt #2E bsAel

AVIE ¢ £ AREATAY Asza2 ALY A22). 2 A%
£ 71Z9) me AFAAE gstel 1 AW EE Au wEAAE A48 Aot
g

FATHES Y A2% A19335).
0. HHIARE
1. BOr Hdl] - EBEREe] WG

SHAFANE dR 73Sl AFIAE A ALY dkele A AA
g Hzo] g F dvke e wet ol & oAWsle AFdA o]&d dl3)
e BP9 AL I, &, SHFARAY ATESA ] A4S ve it
2 7198 AGAE Aulsts Y e EFFAJAe] AFIAE AYE)
A} AV A FI|ALR Xw‘ro}ix} st Afodle ey AFEISS ALE
e f78tm vk wabA] A F3|AReE s AR A F RS, A T34 TE

SHADHAHGA AT Ass ABAE A9 A ATRE, A3 Abs
e SWALAA(FE AHALE Auets AFHAL D Fa) AFHAL A
St O AL He)2e ARRES dddtelopy A FHAE HHeAL
A8z Ago] Fheeth(Re W A8x3).

2ot $eluere] A9 ARG olE e Fgol uheh AFHAE B

1

—

Ax @tk UFE T Ay A9AAE fAge & ehtet A9
Ade ATEES 270 98 Aadrd AR o|y] wEolr 42 o)z
Aste] AFHAL 2] HPE lelNA AFE AGsolol & AYTFEEY ]




£0g 95 AFHANE 7] 88 AN B S A7) 9420

A FB A tiete] 1) AEFH] 2uE 2FelE FAYE Bise P9,
i) AsAbe] T2 el ASAL BT FT 40% (PR, =R,
TEEAUA, e WAA TR ASAR]D B =20%) PN R Lfdte

B9, iii) ADIAIE obd TR FAG FA HA WPFHF 5%E

A
233le] afsts B9 Er A4 9o IUALIAY FAL 2R W
9, iv) FEAFIANA A FEY Er 2ALEL 9908 34 A9 T3
Are] F2g afdte 39, 2gn v) dOAFIA] A F5Y T 29
9 d9ds FWE A FAE afdts B9 5L FAG ATCH A8E

426) 571, AT 84 o Fek WA BAY, "EReEd., S8AEEE], 1998,

10. 16, 26W.
427) AGA, AFIAE AgAE NI, HAEEIAR,, dEAEAFE, 1998,
5.18, 129,

- 137 -



2) ABAL AL A
EAFANG AR AR FAE G AAA BAFH F5
1= ¢t Ak o, AAPE 3N, S 3a

WA F5]Abe] AFB AR Aol 20% vIvtem el

1
AEEE ANAE AT 5 RS Fes AR A

A FE AL v
A 7he W97t s AAY HFH ASAF AFFFe devr HEE )
Aol Eold fge] 7] wiEe|gta @} 429 1ejal A FI ALY Aps] ALY
N A RES R 7198w HFARERY A A stedolgt vFg R
o Wz, FEAFToEA A dF HF: T 7Y FREIE AEsl
F=g 5 7] WEelgte da430&50] Ut

3) A3 <o) AuEA 2% B9 AD

SHTANE AT b= ALHAE obd Sl IAHTARR 7 WA A o] Wi |

428) T, i) AFAANZ ABIAL 2D P 4B F4E AANFAREINF
Mo R 2fEn At A$EA AFANE ARAAG 49 @rE 29 oy
B, i) PN EE FAPPRAAL FEEAUAIAY A a0 A%
B4 ohlshl ol AFNFARAIFA H2eh] @ A$EA 1 g ohiah
A gRe 19 ollel A5, i) WANFIAIAD Ak el AwsA ok
Hol ABAFHRA7 Eol MG B AFEA T e ohel © 9RE 1
d oY AE, i) AL FHE wgRAY ESEA FAANE, A1912e]
TSAAFEGR a8 SANR)E PRl wet SRR S NFEAY
Fal A TP, AS13E (A W) E A516292(AF AL
o wa)el e weh WA AT B AFAFERAA Ago] HFH AL
AzQ5Ae] YAFe] A AFHRE 2o vgel B ASEA 1 r@a) A ¢
HE 1A oW A%, v) ARAE obd AAh A A A ge) B AR
B ZE vidgate ASEA e Bk A AFgE) | wrE 19 o
Q A%, vi) AAAE A AFAA ok e BN AANFHHAIF
of rlgEs) 8 A9EA 1 Al B 9nE 19 ud ASRANFARIE
of T ® gRE 19 ol AsAel e chishl B A aadh,
vi) ABAL BHE AR Grgstel ARG LG R vl B B5RA
2spl @ 2Ry 1d o A5l d9E Agen ATHEHFAY AsE2 A
28 A28 1% WA A,

429) JEA, &) =8, 4047,

430) 9, 49 £, 134,

- 138 -



A A4 EAAD Y F2082]) A1S5HE A4zt g &

G open AARANLE I9ASE AXE AdAhe FAg F) A4 L

WA F5 10089 5% 2Tpsle] 2fshe B3D B A4 o] Fy
AQaAte] F4E afsts BT st o AR E P A8x2 A28
A35) 432 TRk A, AT A AHD GAle] o] B9le] e

T g AFEM AFIAAR AfsAt HAR 2yE 24 ol A%, E
A, AL obd BHAE A A AFA S BAA o] & BEA
FHen 9t B AFEA © FRE 19 R AR Ay A3
Al AFeA B Age) dRTh, A, FAE afekn 94 o AL
GAE AA AP e BPAN 1 THALAA FHE afE €
a9 19 oulel (e Z1de AsAe] dFE |
A ARAE AR ALAA GFUEA e FFAR T AR A
A AFEA chdetA B dE 19 oyl A% dsE shm drhee
A8xN2 A28 A3E WA THE WA 2B, o] FHE AFAAIL L9 A
o T579e Ass AL B Sdske] %—wm A8 G
44 50% 14 Bl ol HEde Buar] @ el
t} 433)

o
B
_O‘L
=
i
PN
_(‘)l_ll

4) AR - A BAEAH AL PR B

A BAFAY S AWATFHAL A A sl B A BALEAT ALY F2

431) o B§ 2R Qe ALAAE obd FSIALS FAstele] gAYl A8 Ate F
H7tele] Gl 1003%e] 15 v]9el %8 Ato] fstel = 288 oh gt

432) 20049 ABEE WAL F4) 5% 23 A B4 AL Fol AFHA 0
@ ATE G D, 7 AR ARk WA 919 Slalsel 24 @
%om E: ERuAQN Foel AMEAE 34 - 44 - A dekel akd 5
dom, ARt 2o AL FAE afere ASdE odd B5E 4P
W (MR ERAFAE A2 A1E A3s BE, Y APH A15x93 EE,
S BAT) B ANAR D 6) BegoR AT AL T
Hafd Fool AAS HPY = Je Ao A48 F 9] WUt wa,
GEATAY A4 ALTA A SI8] Ay FATAERS 5% 234
o e e F4% 288 & PES @ 149 288 98 Ak FRAHT
AANANE WEAZ, FEANE AP (S YA, 2004, 5. 7, W FE).

433) H4F4d, oo =&, 1539,

- 139 -



EAE A

e
e
TR

Al

9] o}

she

oF
4

=

ol
G

o

20%) v

obd FALAY TG 2f5

ol

Ho

}A]

B9

1
L

).

ae]a A F3 AL - AR AHERE ofy 2}

&

A8z 2 A3

E2p3 ALl o

e
)
TR

28419 A}

s

(o3}
=

EAEAPE

e
e
TR

Al
Al

IgstA =

S

A3 A}l
S M AL} ALAAE E FHE 1d ol

4
e
)
o

=

—_
fits)

it

s

1734k FEAFAMNE Pre] T3

A

<}
a2

A3 A2}

Auk3|ALE

8

K-

A F AL Fg A A9 ]

E A

g4

e
e
%

i

nE

6) A F3Ake

(1) vz %

R

1 AF2AL - A8 A}

S

bl

Hhel] 2]

g

EERECRE

=
=
812 49

H 1A

1714 A

1)

b, wpebA A F

%

(22 W A8 2 AT

shefo} @

=

o Al

vho] e 4lmelel

she

RPN

EEEDEERE:

e a7
L o

Atz ek 2}

=
T

- 140 -



g, AFAA, AR, ERR A BEAA Y, ARF, RAFY, FF
Y, FH24EL, RS 5 1) AFAAE MU S 4UE
¥ 309 oW, i) U HAtetel gy mE HAe) BES §
e §UENY B BEELTE 309 o,
g9 e B Asxe gl AYHE AXY Aol e |
Sls Ag7)re] A 2¥E 309 o, iv) thE Ak FHAF, A
29 3 e ARE sl AFAAE Afdte AedE AE
FURE D19 ool FHANALH ) AFeholot BrHRES W A1
= A1Y). 23 FPARALANE AZE B

G 712be gael B AR BIE T F vk
% $3that A

to] | ﬁ/‘}oﬂ 0}04 Hao g

o

G

2

>

W
o, O;\‘,'

o
Mooy RooE

S

2
—
ot

_>|:
yg
ek
-
>
b=
N
N
)
=
r_\ﬁ oft,
ol
o

s
o

X,
AN
rlo
% ot
i
lo
fru
"
>,
o
=
2o

T S L 3
™
oy
=
=
_?L
n9
o,
m
2
fif
m
oh
£
>,
oﬁ
i)
>
ffrt

g I
L)
o
¥

g o
r

- OLI

S od

o I odt
ne)

=

o] AFTA G T WAL 2
Aomt AA F4 W F9 shiel RmeRE 4 fElels Aol 1)

thil 2t}.430

)
MN
ol
2
9
of
rr
i)
i)
i ut
P
=
%
4
fas)
v
=
o,
X
>,
[Tt
i
>
oot
to
ry
IS R
o

o v

ol
-

(2) Alae) &

A ag shojof (22 W A8x). uhehA] l—?—ﬁ/‘%’ﬂ A7 g /ﬂﬂgr
By 77t Batslo] 917 wjidd 7|7 AFE A dFeteA JRE Hrh
B Addor AAE F SlE V)] dedited 1 SAE e F
A

. Frkent Bl RERs

AFEAE A BA0] ABA T 27T Fo] AAAE Av] - w5

434) A, g9 =&, 162~1649.

- 141 -



w} xm@ A}om 594 2EdTA A FAA4L AHAE
]

. %ﬂ‘a}% 229 715g 8717} oA 4g 5 9
1. FERETILS] A

19999 43 A BATFANES ASE AL “FT7EX F4e] 278 §
el TR AGRES AWt A FE AGPOR e fAE

& glom ofm AR A T AFINE APEA RT3 Bhel
AFHAE FHBAY YRS Aud BAoR FAL Lfd

FH Aoz st AR FHstn YTt aglm 2L W Ag

g ] FAZEe B2 HAe] AQREE AT BHoR Lfdte T4
DA G FRste] FANe] B Bt EATFR - EASA - EAp]
& 5% WHsl BE Ao AQWET A Ag FE AYSE Ft
A chyetn FYANA A APshE APlE dm sha AATHRS
W oAEE AL5E). D AMF BHe] dexsh FHE AAAA oo B
FAAY B AE AT WSl B Abazel e sdn U9

T}.436)
o Wl 19999 MA ZAFAMANE X F3) AL AE FAH L B} 2
s ‘7‘[: tete g ARrtEda A E8& 87skste] 1t

]_

o
=
]9

=

@Zﬂzi xh%wm 2t
o Zj3lAbel wmw Al o] Beked e ol Al

A ﬁ@%}x | g sl WA AFEAe W B9 e SN A
=

slefob shed] AFAAE HATAM B HfguT 23 R M8

435) AL, 4o =&, 574,
436) olFd, A F3AF §&ol wE WA AT, " E, A9s, AEEFAE 1999



frote Aol SAFANE AT AMdole 3 @A HRR A 53
Aol #F FoATHY Ak A 5 g Ao olHFd AR vlEoM=
1933 2GRN AL Ao k. A LA FIAY] A= 2P 9
27 Q' FH9 50%% 2H3] 44 e R L83t e Hdold

=

+ HEE 27 U aftesn W AH Aot}
mebA @ g e ot R FEAbe] Y A FFol FHEsE 4 9

1 100099 o3l Afolut A FHAbekn FYgoA A4
Felo] 10009196 Y o719 AFAE AR BH FAE U
A A A ol BATFANE AT el AAY A5 AeE 2A
71 A8 FAolehs AN o= AR olat Ple AL AN E
AAY Qg A Al Y B TE WEAA ALt e & 7] B
BAZL S WS b a0 e FAE J1F0R fel mme @Y
4 73 28 zeje) A7

) 13 gl ol A Ak tig FA7 ol Aue w

fol @ FA 2 PP YT & Aolth. = AW WA FReE T

el wA) AW 5 Qe Ay FolW R AR FASATE AL o
%

FaAke] AP F] e FAS ) RTE ANgSe] B

vt BAl6] A 7]
FAE 2Acw sn Uvhn e Aolth Zed AATe] Ao o)
NAAA ANE = sl oluty) ]

2. FRtREILe] A

a9 SHAFANES ALFN(PIN2EG) ARFAAN A

o

437) A
438) A

xe
. 2]

, 1537,
, 1537,

- 143 -



A (%2 ] a
ATt ool thste] ol g Ak HFY FEo wid, FY JFome Y
F AT T AES TR E RS F g AE4397) glon, A F3
Ate]l BAE B3 AL7Ide 24 WR e SHY 383087 ofg o] Fo

7 o] &

G oo wA @Y BAFAMNE B FA & HeF Aol §7]
e AFAAE HHHD & F ANAS Bl 2AE 23
Gto] FFAMA rom A FsAbe] HAm

AE)x) B3 Ly Ats A 9lo) 440)

42 10082 40(AH3)A}
197 78] Abe] AFBIALQL 7

= agees B985 FAGGMUD PR A FHA

=

=3, 4069,

441) ©] 4F O AFI R dgetAY Ay Aol ARate] 45 AT BA 7] E
nre g afrsty gle A5EA AFIAE ddsAy dyd IR E 249 ol
B, @ ] e = dARRlelAY FEEAbleld At Do) &gt

FsHAl Ho] ABAFEH Bf7]E nlgsiAl @ Af-2A L oelgslA] obd el

4 E5E 19 o]l A, © "MAAFIAoIRAE AL el e BetA] ofu st &

of AZAFAHFT|E nlgdetA | B2 2 sFetA ot | IR 1d

o]l A, @ ABAZE FAE BYSAY viEstHA TEAANE, A1912T §

gl Egrelel ek A g el mel el Rgel A Wi sk A Y Bel A3

AZE TS AB13% AZARA S B e A516292 AFAFATANY EY qf

goll whel @t A Ee AFAFETAAS] Aol FFHAY TG0l

GatElo] AB A B A7)zl nlEsAl E A=A 2 ndeiA | @R E 19 o

Wel %, ® A2ALE obd BAbrE AR Aol e Bl Hal AR AR HA 7 E =

R
o

- 144 -



(o]

1789 #HAe AF3A ] AHdEE YA Fo=N A FI AR
29 Ave HaHHATE Qolgm & & U,

173 Abel]l theh A E& Hd
gake) 159E AT 584

%7]0124]50] %Lx_}ﬂ/\}é /\qa»a]n:, |

1 3
Tehe g7k e, AdsAel ohd AR S FAhsA

o ox & o o
ol T T
X e B =
£ f '{N
HO ‘:O N o
o N,
;f’
2
ol
i
}4
fas)
o
o
ol
_>‘~1_‘
toty
~

&
it -
RS
ja ) —~

LN

rlo
. oE

d) 3H 14 442) S AF3) AL 1)
3 xﬂ T AFHA A=} A=
AFE FE FrAd e

ghd 4 gl

i )
o
=l ofp
e > =
N o
o N
o
DA <)
4o
R
>,

o >
e
Fg#
Of

N
oi:"(;
mloi
S

>,

(D
ox
-

)

i‘i

[
o,
i
©
N
N
ol

>~
>

N
N

N
N
A
s
=
1
Y
i
v
N
off
©,
>
ot
X
N

ol

iy

4. BB R

webd NG et 71 gwe] AFAE YA AFIAE d9
gt A2 oA d AFES A WEo] s ol Zo] ol = F
A FE AL AFole SdME Sote] SHAE A7) v EEA = §

AT AL Aol e 423 oele Aolw ErFdsAl ARIA]
o] deE frAlstA 2 Aol

N
o
>

ngsie A5eA Fe) A AR AP B ERE 14 ol A%, © A
BALE Aol AEaA oheal e BN ABAFA RGN R vl
A 2 oRa) | e 19 el AR R e ved
GRE 19 olule] XAl AREA ofaA B ASd) @ad), @ A} g
BAte} getel ABAFA R R TEE) B ASRA 1 ongE) B g

19 el AgelE 2 A9F Qg qdu.
442) T ATE A HARE ol F2 AB I FUAF MG 4G
Aroz Ga £asAe ANE T 5 GES d) Aa Aol

- 145 -



U

s

2 A1)

K-

atof ]

217] €

L
T

R =

el A

A 9t

Els

a#y o]

_%

ol

—

Q

+

_%

ol

ol

1

als

tof M A

= =
= 89

°]

ol

HOET TR B YaETT I

ol el AFaA

Q

+

_%

7R 3L v

=
=

ol

e S5 FEAAAEL 22 AREA drt 94 2

o]

=
=

&l

E3519) v
4} B89 2ol A

A el

felet 47 Ao,

S

to] kg

=
A <k

=
=

=
T

A

<}
o}

4

A E ol

=]
s

o2 7HA]

14
2 njal

RESIEANCE

S

# &3}

A el HE7

4

T |

x]E

I Wotor & Aol

S

A

7

o]

—_
fits)

=
=

R

X784 A A

g -

A

AM go=

Al 74 S

Ie

8] &

N

i=1}
=

al

I

A

q

5

b

FISE el Hl

i
lal

{

%

14
T

I.

= =age 74,

-7

SQTFANE) ABAL BAA

n

443)

- 146 -



ot

kel
R4

1. el wEE

7l 8lofol

28y

—_
fits)

o}
I

Sq7Ael 1 %

o] 4AE < 7] wiEolth

24

o

tod 71 <l

3

ot

1)

a7 9

£

Jelld el dA=E Hae] A= 2

A

te] Al gatdozsa Al

1)

—iederf Aol RET Lo

boole}, A A
2.
#4 1960

huj
jua

73

?:51,

&

]

[e]

ol

_%]_

]

A

1

ol

e
&

ol

G

O:
AA

J . .,
R

A

o}

%)

7 IMF 32

A

= 7he

=

4

%

"',z

kel
R4

g
= Z3A

o] ApAloltt,

= ThEARE] 9
HZe Fajo 2

K-

]

=

T

=]
gl

A

7

=

24 A

A4 A FEAF AA7}

SFthn Brh 44

o]

1

ALE7

1
L

3l

3

2] 7

H

=]
gl

7

?:51,0
- 147 -

]

AR e] HujLt 7}

1

kel
R4

sl AZIAA AN Q



o] ¢]
= ELH

EEEEES B

aL
=

14

3

1=y,

1

3 of

I7F =4

3

o] o
olt}. a2} Aojx AAHHZY <A

A s

3

=
K3

7

7HA]

y
=]

A

T

=]
gl

7

[}

1

L

&t7] o

3}

3

R4

]

3 o}

3

#
5x1e) T4

=
T

A

1

L

]_

A8 AL A2 %

=

&

A glol 7Rl = ofof

2 Az

KR

1
L

]_

fits)

2 A

o|
X

Wk

—

J

At A7 S
t} 445)

&

ADN QL AP R A GPEe A PR} westa 7Y

1

L

AA

o]

Fob, mhebd BBl Agiid

A ¢8

©

©

—

Q

+

ol
s

E PR

et

Il

ok

3

B Atel

=

o]
A %7

A3], 2006. 4. 28, 819,

L
2

Y} 446)

kel
R4

ok
A

5]
af 27
.

- 148 -

AEAF o 9fe] Al
2287 .

&3}

Ey
T

1
L

A

94~979.

A B AbatAl o] AH =,

]_

1)

B Abel] o

=
gre] A,

1oh, w28 Al
[@=]

R4

Tok @
A8 Ake] A

[}
A46) TR%, UAGARA A &

R EER

W 29 d8g

444) ©o1AE,
445) A4,

o v

Ey
T



AAA g

3

1 H

H =)

- Al 727}

278} AAe) 2

W A %ﬂﬂﬂ%
) .o ® " s
5 T TR S T o BOE
o o o Py G
7 o o S o o=
1o ' 9 < o or = o " M = ol
k T ¥ T o I N A
N ° W T + 4 7
x ‘Iﬂ — Mﬂ ‘mﬂ — ~ — ﬂA_I
< - s g Lo >N T = m 9
= . N G zT ~X 1 T X hl
= % w N o ATMM J%E.A
= e D nE
T % E GG ﬂw%%ma @MWEZT
i L s TERH Sl
s & w_f W o o N o _HOI = ° < m
" ol A 00 HM =H - - = T M
o T Zt Ll = = :i B 1 .U_l .
s & = = % 3 ®o TH K-
ﬂw‘._ mﬁ ﬂ ﬂ ey ,Iﬁ.AI QE AT O_ %.mm .z:l . \,H_||m .‘ml
o = s o B o= X = AN T ® o
q 0 éﬂri <~ W o M 14 I N
p L s T mod ®ghw ir T ¥y
Mo = _ . X W XS = o~ P
3 MW'F .%WA ol ol = Ryl T ,olﬁ oN m__m__ Ama ,_IW__ ,Wo \._M_Aw JW,. i
A = TR ° 7 ¥ = ¥ G
70 ol K < R X W o— 3 - = wh = B
m B it K- & d|17 mﬂzmwmﬁﬂo 5 ﬂmﬂ&mﬁovﬂ
—_— ‘MH = [l ; =3 0
N NN T I il ﬁwéi_%mﬁ
X = B YT ® B q4E & o=
= ﬁ < ﬂuu — M ° _ﬁl (e AT —_ %H—@ 5 = o} < NI
G D L . S oo D T xX s
s S X S < 4 [y A = = XN = 9
N : Lo R i o vB X " . o 5k =
5 = Fz® ¥ sIE B 2 Cmg2T
Moo < o : [ A I iof 1 S <
R il . % - R ow o Noa o T S E o ow %
= N v O I 8 g L HEE
~ ) [ ~
< <M o NN g e T G ol
T ook W ﬂwaﬂ] s TR W
17. W' N T

. 2003, 2919,

&}
oF

2APE DA

}

k<)
gl

- 149 -

A4,

D BAFVLL,




ol

o

g

2] Hl

e

= ST
= X

Atk whebd A% AL A5 AL A

BAtel FEIAL AN <

] ofele o @

S

o

| AuFFe] el

[

gapgel Aol e7HTh 448

Els

7] 9]

=2 gl
=

A7 H

Heo R

Hir
R

2
ol
o

™
b+

ol
%o

o}

B

il

ﬂmo

A 3422213) Tt

ke

s

A9 BA(

e
74

9 te 54
CEREAES RS

A 342%2]2)

ke

s

A (

A2 A FH9) BHAY AR A

Els

=y

o]

_%

!

ol

- 150 -



,_lr,”
T

T
To

ﬁo

o)
il

el

Mo
ol
S

TN
oo
0y

FEEtel A A FRAL A7 o

HAg n

o=

ol
w

Hlo

To

ﬁo
-

71945 0) A7

ARAFBALY A ARA SR HAtel

AP AN A A G E
o mA AL Fez AgrAbd e A=

3| AL

=
T

1

L

A A

9

273} Y
273 A}e]

(o3}
=

B A AFHA g olF QR e

2 A

ol
=

ﬂmo

314} bS]

1

L

o}

9

Auf WA Gl Frt

2}
a2 Wl P A

17k ok, =4,

3

E_‘

1

L

o

1

kel
R4

tod oF

9

= 717

AR, A A

17F leh.

S

= A

Ko

ro
T

Xé;

SERCRE

0]

=

J=

huj
jua

8]

3

ke

A@Ae] ol

)
=

12 JRAn 2% 25

2 Yoe 28

i

_%

of
1

ﬂmo

TAH Ao 7

o
=

RE As|ALe AR

= A5,

1

N

=

AAAe] B

=~

1

i=1}
s

o A=
=5 75

A %8 Aok ABALe] A9 ol

Q

+

_%

al

1
L

°]

LERD
bl 1

[¢]

1

kel
R4

;3

WA

o]

2~
T

AL AR ARS] o] Atel] T

2]

=
T

A

el F7e AeAe o)
v5el o

shH,

&} of

S REEE
(]

a2

1

L

ey

7t

o
2K

1
L

Foan Az Al 818 293

A=Y

al

—_
o

7o
w

]
j2a]
Hr

To

ﬁo

o)
il

2415 A8 Ak A

%

o1&

1
L

J o} o] =X

Q

+
T

- 151 -



)
™ %
n_rmﬂUrx_. Nﬂ%mUrga_ﬂa
) gowoe w o ®
z X L B W T T
s o P ) .H.aufw.ql.ahmobﬂ
- S %o .Ur,mu]ulﬂxb/l <~ T D o
= ‘_Q _ N SR oy o] —_ ;oa o N . ‘_Q B nmE .
= g 1ﬂﬂy%oﬂﬂﬂ17rz.ﬂ§ ~ BB
boxoE wﬂawﬂﬂwazawﬂﬂi & %gwwa
[o] _— _ ) f iy . g L
nmwﬁqaimqgggw%¢HW% %wwng%w
o= o " KA ﬂ.mﬁ,lﬂ lJH — oH T
o = B on %o T PR e R = F S
_\ ,Dro _,A‘rl_./l E7 a7
ﬁoE%Mﬁfwﬂd_é%ﬂhh]ﬂw@wl %@@Eﬁ@mﬂ_z
meﬁéﬁﬁﬁooEaﬁﬂa&%ﬁg%ﬂzw %g%ﬂyﬂoa
%ﬂkﬂo_ ﬂg@}%ﬂﬂa B ﬂo_ﬂ%%c_o@ﬂ
i 7 — éﬂ;oA N XX R e o N
ﬂumﬂdudﬂhmﬂjlx [CE o)/ ﬂauEﬂL A~ ~ M-
ano_dﬂrs%émr%@ Ltﬁﬂﬁﬂﬁﬂ %_gvo_Eﬂfr
bfﬂaﬂmﬂiqgo%oﬂijwijw GRS Lau ﬂ&rﬂlﬂwuu}zlﬂr
1r1ruTzTﬂrx_. zTﬂ Jnﬂu.u_db:u ﬂlmlu LnalaﬂzTﬁoAzTﬂ
G —_— S e T oo 5 o T (A < =y =
ow o R S R T M o Wox T
ﬂﬂrmﬂ_@ g HoBe Eﬂwmg.ﬁ QE@WWJN%,
ﬂw_]ﬁrﬂ. il H om“MH awm.wﬂﬂioﬂi% %o B oy o_eo mam./u.ﬂo Mmoﬁﬂ,_
.Z#Xmﬂo_lﬂ_imﬂmﬂm o ﬂr_J.L 1l ﬂnﬂw;oww n_moﬂlE - 0 }Eu .
ol T ol i R T %5 ) S o o) Z0 9 < X B
EE o JH = O_E ey 3 3 O_ ‘.;.._ N C_.# n i &) ooy _
ﬂmrmu_ﬂ umzﬂ%%ﬁoﬁﬂﬂmﬁw_@ov T_ﬁﬂmﬁﬁegwr
Eaﬂaiwlﬂ% <~ = W IR mul ) N mﬂdﬂzuﬂr,ﬂ N
<7 N TS o TR o o nr g o ) o
Llﬂ;o,_ 1r,mW1rﬂ71m|4u_ﬂA oo W R/ ﬁo,madu n_rmﬂn_rmﬁa
X = M ! T o - o T " oM w3 e Mo
ﬂ_.%]émﬂw%wrwmmﬂﬂ?mr drﬂ,ﬁﬁ frmf,%g.ﬂzfﬂaa
ﬂéwmgfﬂmTwﬂ@@%@@w E%gqngw
,I:A.,.:;O N _— f = — _
Emuomuﬂ%m_%ﬂl@lﬂwmav,ﬂ}Lﬂ%ﬂ%EzT Nﬂt,ﬂ%oﬂﬂrﬁoo_/
o o %o 91ﬁoxgoﬂd11|mr = % ¥ ﬁ@mﬁ@%ﬁ@a
ﬂr_mm e oK B o X W HamuzT}ﬂLmu
EA @mﬁ1AﬁL z W 2E2F G X g X
x zT:lwwoW;_.oﬁjwﬂrvaWaTxﬂmmwmmmﬂb.ﬁ
A% wﬂwy_zx - T o< BOBW
Ay  oF & e = ey e il I
J_/JAOL ;o:il. ‘.;,._ZT.IH@I . © C..#
FPEMRNE IR A
x ﬂxﬂxﬂ@%
ey .
dl]%lmoﬂa

1

kel
R4

3o I

D aElm A

Boke ] 13
o] mx

s

=

=

l

3

R

NEH o
I A28 A 1)

2~
L

=

&}

1
A= &3] A7}

EE /\]_

- 152 -

T
0]

2|

'3]-04 X]z-
T2A} o|AME 9] A -§ A2
Atel T8

gt

)l

of A F3]A
Feb s A
b Abel oA
J B
#+

/\}g 7]



- 153 -



1. BEIRCRER

1) @3 =

A9, "SEANYA L, BA7E, 1984,

aFTF, VTR e AT AFIAAL BEA Rz AN B, AT
€, 2008. 12.

w71, VDTN, AR, 1999,

,TATHE AAML, HEA 2009,
A - A=A, TR A F3A gAAES] HE 8 AN, §
AAHAL3], 1997, 9.

)
AL to
1> oy of

o gt *%’ﬁJi A FEA GstE A dadgAAEe =, e A
27333194, 2000.

EFZE, TR SR A AN S AL, MFE, 2000. 11

EFZE, AR R AW )., HIAE 2004

A - AR o, "TFYIA el A= A%, dEAE 1983

Ad&, "AARL, WMEAE 2006

AAFE, VA2 F L, HEAR 1999.

28, T AW AL, A4, mAbEg ekel 2003.

adA, TAFIAA =S WA EAL, FHAE 1998.

olvte] - o, VIFAFH AAH HF., dENLATH, 1985,

ol7la*, "AAR., AFEFAN, 1997,

ol7]a - #A13], "A6H AAY., AFEAAL 2004.

o d7] - ole, A3 MR AW ¢ RIERAE - IR - ke - BB
- B, BF9AE, 2001,

oled, A3 A AF3 AL, AMFEAAE, 2001,

olAE, "AFE A LA FA AL, F=TRETATH, 2000, 9.

olFF, "TAANRY A7 .4 HAAL, AFAAAALI], 1996. 12.

- 154 -



GAF, 1996.

Fd AL, 2008.
A, 2005.

DRI A,

;TSR
Ao AAQA R3] A ehaba

O;

—

CEAAE 952 TAAPY D AFHA

1995. 3.

&3,

R 2006.

DAE, 2002.
%

2
=

fei3
&}

o

1

T
T

EECRE
1999.
EECRTEEN

a4,
oy %53
c -1,

_;:5]

w
o]

|
K]

- —

B

2004.

-
w
A
™

_roal

1

o] 5} 2} i

alz)
B

o

23}k, 2005,

1999. 9.
AT AL W

2%,
]

@]

A 84,

B/
oo
TR

7]

o

™

o

)

2001.

3,

1

_roal
!

T

2008. 8

=,

93%

TAZE 2,

A F27|9HEATAH, 2000 10. 12

o

i

D E olHlRus Y =ER., 2AEEAE 1992,

3

_
™

5
o

)

<H

Nio
)

ﬂmo

o A2 74

L

7

[}

E

%

A FE AL AL A

- 155 -



oY

i

oY
o
Bi

oY
ojfl
i

oY
aw

2L

oY
aw

2L

o
rd

oY

oY
ox

=y

oY

2L

ofl

oY
o,
fol

oY
o,

e

oY
ol
o

oY
rl

£

oY
oftt
N

—

ok
b

i

i
HN

AdEde 1., WEA, 1996,
AFEA PA BAR U AT P 2 SAFARE e
2, Wehaeele g, neltiga tekel, 2004,

HPAFIAL mY=E AT vsHAAT, VIdEAT., A23d
5

SFAbEH ek s, 1999, 12.

HHAFIAPE A g BEAS AAT, TR wAPE L, A8E A1E, g

A F3|AL @ WA EAT, ., AB6E (2007 7)),
S/ sIAE 98], 2007,

ol Ft, AFI| A Al tie wHeEld HE” dAxAAJdA7SE, 1997,
10.

- HFE, ol Fulnade A ZAT, AAREAT., A5, B4
At er3], 2003, 12.

ApBAbe] AP BAL apFT BRI TAP S, #3763, AL
WY ets], 1992, 4.

el =4 gtAle] 287, AR e, A129, Zdddtn metd T4,
2000. 12.

‘EREWNY T Z1EAEC B3 A7, "AEwe, A14d, 4
stw Wkl 74, 2001, 12.

- AEE, A3 AP Wi AEA AujE g WA, AN -
= WA, "R TS WL, 23, 2005.

FEAFIA T wE BEAA S B, "HIdxAgE,, B
F7r=9, 1997, 12.

AR ¥R aw, e, BU 105, $HUsn YHdT

=g B Ak e8], 2007.

- 156 -



THAANATL, NHERIE§ - 948 B-AIAPA| &) (http://www.nheri.re kr/stu
dy/gnalist. htm) —Sd 2B A

WA, K T3 Abe] SAPE A EA uig A7, TAadEwE, Alls, A
A w WA T4, 1999, 12.

YA, THd FAWALe] ZA 2 #3 A7, WEEAE Y =, Agudtn
ek, 1992,

WA, QY] AFIAAE &I FHAFIAA Z Y] JfAAY, TR
T, AB6E |, g3l 93], 2007, 10.

AEZ "Gu3APH A9 ultra vires ©] &, "HEh, A1A A1z, A&t

Y A ol FHELSY o & - tPE 9 2004.9.23. A3 2003t
49221 AZ", AR AT, A28W, RAMAA AT, 2006, 2.
g

AR, AR @FAFAL B, AN, ALTE, @A,

18 E AR, VHAPEAT,, A8, dmAAPHEE, 1990
AEE, TIAZ G e SApiel e AT, TAA e T, A3, AAdE
W WA T4, 1994,

AEE, ASAL Bl dd e mIAL aFFe B 0 59 dddid
1982.2.25. Holzmuller AR ; BGHZ 83, 1227, "JARRHIAF,, #A|64,
GAREE A T3], 1994,

NA&E, "SdZAE e 2 7 4K, IR AEs AP (D
el WA Ens I7E =iy, A EAR 1998,

g, AFIAA Y T BFH WA AT, TAZA AR, W

o4 G = A 2A R3]

BE-, WG FAEAEE, AW AFsAke] A9 TmAdT,, A

7

299 ATE(EH A34035), LAATAE, 2002, 7.

FEA, "BATA WERA", AR, A268, BFANBF ], 2000,

$ET, VWY AAPYY FAR, PARES (D) A BATEA
A7 ERH,, JHERA, 1996

FAE, AT FAL ANYF . ANAFAAE FUOE, PAYAT,

- 157 -



Mo Mo
o
;z pi{>

r {

o
r U
1

&3

f {

ox
=
ry

A 2548 A235 (%A 5135), S=FAA 3, 2006. 8.
R FE A AT "ol Aol A2875, WIHEIAIE3I], 2000.
T Elr

AP T FoldAEe] o] B o

2
N
ot
>
o
kol
o
a2
Mo
oo O
o
o
ol =
ot
ol
o2
2
[0))]
—
lof
2
Al
of
ot
A
£
el
tot

A94 A1&, 2009
2000. 9
A g Abel] #E A7 0 WA BARE PR, HeHAeg =g

A F3] AL 5 A
1999. 8.
AT ALY dAUA o9, TH @AV, Al147 13 (5W 36%), T
WAPEEE], 2007. 3.
A FE AL B HlwHA nE2, A2 - =Y E \0A, A FH AR H
s, 23}, 2008.
Vg A F AFFAIZYE, "Weekly EA 2L, LGAAATL, 2007. 9. 5.
FEAFIALY A #wE AT ouTe] HAE FALRT AN
ﬂ—?h A207 A1z, F=7dAE s, 2001, 5.

|3 A #A FAo Uik vFA HIY, "7AA ] FE2A T, vol. 8
(2003 7F&%), EL271dA A T4, 2003,
A TS AL A H FE AN Rt AET, "HaAbyE,, A5H
xﬂzi S=rrl wAbg ehe] | 1998, 12.

A F2 AL ARAZe] A, "HAERZIAR,, A7)
1998. 5. 18.
"FARSAE THAAL, ALTE A9F (BE 54TE), TAAAL,
2002. 9.
A F2| Al g WA AR, AR, A4TE, 3B ALE 9 ],
2003. 3.
A FHAL FA Y B, "R=AAL, 2004, 5. 24,

SR A AN AATE, AT, A51E Al

°b°
R=)
ol
g
Y
Bl
2,
2
o
3
0,
g
o
i
-

=4, xﬂ9§:, /‘ﬂfg—%

rel -4l

mn‘,

- 158 -



2007. 12.

=3B AFE €3], 2009. 4.

BATAHY h2dafAe] #
o WEATA,

<,

%

B

2002. 8.

B

o
el
1%0

2002. 11.

74,

3], 2001. 10.

1
“e-Biz”]

kel
of

X 72 Al

73 A

429,

B

B
—_—

)

:]1

TR

z89,

2001. 11.

74,

AR e S, 2005, 5.

s

(TH A4d6x),

A3, 2001. 3.

N

o

ﬂ,ﬂ

2002.

a9,

, http://klops.spo.go.kr.

e

al

NN &

£

g

1

S
1

3

R4

%),

N

0]

ERECEE

FANALE], 2006. 4. 28.

(2007 7}

=

, A56

NI

=348 Ag 5 2007, 10,

Ho

2002. 8.

et

- 159 -

1998. 10. 16.
FAT4, 1998, 4.



2. BISSCRk

1) 2y

ILIRREIA RS, "RRbRE koo 3ar”, TEtkE it o BRI, AT SRS, 1995.
ILIRFEA A, "HUES R PR it 2 60 ¢ S ERBURERIE (L) © MUFSEtR et & &> < 2 BHURE
IR, TRESREETS., R1426%%, MERUEEE, 1996, 6. 25.

mE A, TR, AZEM, 1942,

A%, TRetkemh,, e, 1971,

R, PR ZcHE - BRAREHRIE O L B ERY, TRRUT5., @5 1539, ME
e 1999, 10, 5.

HHRE, FREith ¢ 5Bk EoRMEICE T Sl oa ()7, TREsk
5., 385 1486, BEEHHIEE1998. 3. 25.

RANES, FIGEEEEIEBE", AR, 324, B RS, 1982.

BRIFHERA, "HetREmt AR, fEEasee, 1997.

FRERCHL, “FetkEit o L, TRIERES., 14319, AP FAT3E], 1996. 8.
5-15.

g, BTeisflodaR S EEEIN(R) 0 R RSB ETE O & 2
YoV, TS, 15495, RIS, 2000, 1. 25.

FBihfices, "arERETL Ry AT RO T, R EIL, 1996.

RERY, "RbRegito$C,, HALFERHT, 1997.

BESIECHE, TR ERLO TS ., RO L, 1997.

UEHEEA, RAREILO SHRTEOMAL, TR B ERIE, . BT EEHIAE
&, 1995.

BEHGEAR, “ReRRE ], KRB R R BRI OB L, T 2 ) A by, Al
10825, A#H, 1996. 1. 1-15.

B, CRARERL & ERRO HRYDORCED, TR @I O BYRERTE, . BT
WseeEr, 1995.

B U, WS e L ek, TEUEEEL, B4ATE B129%, BE e, 1995, 12

- 160 -



PHRESER, CTE R EE SR ABE AR BT, T 2 ) A by, 114058, A
M, 1998. 9.

BT, “RRERLII R E ORI 2 T BOREIE & RS ETRD L
%, TERRUAECEEG., 47(22), rMEEEHHR e, 1996. 6. 10.

RIEER], e Teitic & 2 Bamko s & Bamiviko®/E © =Hal
PR A (R FR5.9.9)", TEEENERE., 418 33, KIRL AR
L, 1995, 2.

TERRZ, “RRERARIC BT B itk TR ()", "R, 14299, Rk
e, 1996. 7. 15,

YRR 2, “HRAZCHR - WA - ik E, TR RS ¢ AEERTA B R L
B, mEEET e, 1998,

TSR, RRRERL & Rkl L ORRIR(L) ¢ ReReEh SRR, TR
IR 14799, mdEEEssee, 1998, 1. 5.

SRR, RARSIR S PRI IFSOEREOMmS ()", THEREs,, ES
1536, mdEgusitsee, 1999, 9. 5.

TRER, TRRETBEOT TS 0 AL EREE L ERT 53 L WO
AR PERECER AR, 1996.

HA SEPGREEAEETCORRA fh, TEFEMBOMEN @ SA 2 ket 7
E L., SHEpspEER A e RS, 1995, 4.

HAR SEEPE A e R BRI AR, "Ftk@ih 2 o < SRk hosEhE, T
RIS, No. 206, pgfakmtsee, 1998.

SRHATE, FORRRERLATIE & U 7o pk BT, TR, 1279, AR

WseeEr, 1966.
SREAIE, CRRRERLIC L MRk Lk, "o 2 ) A by, BBL123%F, AR,
1997. 11. 15.

EAINRY, "Rkt & MEADTEHEES,, 7 =~f ZXr ¥, 1999.

ATHAESL, “RARERLOBRIREIIE(2)", TEANL, F119%, EARTSLHEE
1995. 7.

BIHEAT, "FAVHRREICBIT 2 207 2 Vo OHEE, TR eMRE . 8448 12
B, BB, 1967, 12,

WEAERME, "HTEMORGER & B ¢ B OBEERL & L., RoCE, 1967.

- 161 -



WAARME, MRS &gtk Lo T, "o o ) 2 by, H11045%, AR

1997. 1.
MG SR, "Rk ERLIZ BT 274 A 7", TRRET O R, BT
HilAFIEEr, 1995.

RS, CERRRETE, TR 2 —,, SEH16%98, BRI, 1997. 12.

NHES:, "Rk EREOBE, BTG, "FitkgrtisiilE « &AW
Broilr e e, BEATT e, 1995,

ﬁi%@r%ﬁﬁﬁﬁﬁk EEAEAHE SRR OWIEEE,, SR B
7eer, 1997,

FAR—ES, YUEEHEHEEE(23) ¢ BREOHERATHIZEI T 5 Rl 5 0%k (2)7,
Ty 3 —,, 3519, HARF L, 1984, 3.

BTSRRI OHIRERIE", "EARTH,, 12198, 1995.

BEHE, "=HSLBEtFoREFEANE 0 FERAIEIC L 5 B ORRIEE & AREER
W, TSRS, GBS 1334, mEEEMTEE, 1993.10.15.

2) THl=d

Adolph A. Berle, Gardiner C. Means, The Modern Corporation and
Private Property, Transaction Publishers, 1991.

A. D. Neale & D. G. Goyder, The Antitrust Laws of the United
States of America, 3rd edition, Cambridge University Press,
1980.

A. J. Herbert M. Comment: Requiem on the Glass-Steagall Act:
Tracing the Evolution and Current Status of Bank
Involvement in Brokerage Activities, 63 TUL. L. REV. 157. 167-70
(1988).

American Bar Association, Model Business Corporation Act
Annotated, 3rd ed., Prentice Hall Law & Business, 1993.

American Law Institute, Principles of Corporate Governannce

Analysis and Recommandations, Ch. 3 Duty of Fair Dealing

- 162 -



of Controling Shareholders, 1992.

Amy Abel, RS20015: Electricity Restructuring Background: Public Utility
Holding Company Act of 1935(PUHCA), Congressional Research
Service, Report for Congress, 1999.

Earl. W. Kintner, An Antitrust Primer ' A Guide to Antitrust and
Trade Regulation Laws for Businessmen, 2nd ed., Macmillan,
1973.

Melvin A. Eisenberg, The Structure of the Corporation ' A Legal
Analysis, Beard Books, 1976.

Ernest Gellhorn, William E. Kovacic, Stephen Calkins, Antitrust
Law and Economics, 5th ed., Thomson, 2004.

Hadley. E. M., Antitrust in Japan, Princeton University Press, 1970.

Henry N. Butler & Jonathan R. Macey, The Myth of Competition in
the Dula Banking System. 73 CORNELL L. REV. 677. 681 (1988).

Herbert Wiedemann, Die Unternehmensgruppe im Privatrecht, Mohr
Siebeck, 1988.

J. H. Shenefield & I. M. Stelzer, The Antitrust Laws - A Primer, AEl Press,
1998.

James D. Cox, Thomas Lee Hazen and F. Hodge Oneal, Corporation, Aspen
Law & Business, 1997.

James M. Rockett - David J. Gershon, Significant bank holding company
conversion issues, 126 Banking L. J. 707 FN2 (2009).

James C. Bonbright & Gardiner C. Means, The Holding company,
Maple Press Company, 1932.

Jonathan R. Macey. The business of banking: before and after
Gramm-Leach-Bliley Act. 25 J. Corp. L. 691 (2000).

Eugen Langen, Hermann-Josef Bunte, Kommentar zum deutschen
und europdischen Kartellrecht, 10. Aufl., Luchterhand, 2006.

Lawrence Anthony Sullivan, Handbook of the Law of Antitrust, West Group,
1977.

Lettl, Kartellrecht, 2005, Rn. 480

- 163 -



LS sealy, Case and Material in Company Law, Butterworths, 1992,

Marcus Lutter (Hrsg.), Holding Handbuch, 4. Aufl., Dr. Otto
Schmidt, 2004.

Martin Lutz, WuW, 2005.

Merle Fainsod & Lincoln Gordon, Government and the American
Economy, W. W. Norton & Company Inc., 1948.

OECD, Allowing holding companies would also help to promote
transparency and restructuring, "SF=mAA AEEIA,, 1998.
7.

Patrick J. Burke. Should banks be permitted to engage in real
estate brokerage and management services?: how the current
debate demonstrates the inadequacies of the
Gramm-Leach-Bliley Act, 50 Cleve. St. L. Rev. 103. 105
(2002~2003).

Paul Joskow, The role of transaction cost economics in antitrust and
public utility regulatory policies, Journal of Law, Economics
and Organization, Vol. 7, Oxford University Press, 1991.

Peter O. Miilbert, Aktiengesellschaft, Unternehmensgruppe und
Kapital- markt, C. H. Beck, 1906.

Phillip Areeda, Louis Kaplow, Aaron S. Edlin, Antitrust analysis, 6
edition, Aspen Publishers, Inc., 2004.

R. A. Posner, A Statistical Study of Antitrust Enforcement, Journal
of Law and Economics, 13 (2), University of Chicago Press,
October, 1970,

R. W. Hamilton, The Law of Corporation, West Publishing Co.,
1996.

Robert Liefmann, Beteiligungs-und Finanzierungsgesellschaften' eine
Studle itber den modernen  Kapitalismus und  das
Effektenwesen, German eCFtion, reprints from the collection
of the University of Michigan Library, 1923.

Thomas Lee Hazen, The Law of Securities Regulation, 3rd ed., West

- 164 -



Publishing Co., 1996.

Thomas Raiser, Recht der Kapitalgesellschaften, MuMnchen: Verlag
Franz Vahlen, 1992.

Tobias Lettl, Kartellrecht, C. H. Beck, 2005.

United States. Congress. Temporary National Economic Committee, Investiga—-
tion of Concentration of Economic Power, Washington: USGPO, 1940.

http://www.atg.wa.gov/antitrustguide/Korean.aspx.

- 165 -



ABSTRACT

A Study on the Regulation of Holding Company

by Choi, In-Lim
Advisor: Prof. Kwun, Sang-Ro, Ph.D.
Department of Law

Graduate School of Chosun University

Historical analysis of korean holding companies has typically
focused on how Korean fair Competition Law works to prevent
business groups from acquiring too much power. These holding
company regulations along with Japanese Law are unique when
compared with the principal western nations. The Holding Company
Prohibition Law was originally designed as a way to resolve
problems created by economic concentration. But the prohibition
raised serious problems with respect to the interests of company

shareholders and creditors.

The establishment of pure holding companies in Korea was not
allowed in order to prevent ill effects coming from the concentration
of economic power. But after Asian financial crisis in 1997, the
establishment of holding companies was requested for the following
reasons @ An urgent need for the structural adjustment of business
firms and the affirmative capabilities of holding companies for this
purpose: an arise of public opinion for the permission of holding
companies: and the establishment of heolding companies in Japan for

this period.
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The holding company system was banned afraid of dysfunction
such as deepening of economical power concentration, infringement
on benefit of stockholder and creditor. But, Korea has been
regulated holding companies to prevent business group from
acquiring too much power, but there are troubles on restricting

company shape and going backward global Business Economy

The holding company becomes the most common corporate
governance among Korea enterprises. The conversion to holding
company can bring the increase of stock quota ratio to big
stockholder through the conversion process and the raise of stock
price through expansion of enterprise transparency can be expected
for general investors. And the government is proposing it as
alternative device for enterprise restructuring since it coincides with
the interests of persons concerned as it can advance corporate

governance.

However as the rapid increase of conversion to holding company
recently, some of its side effects are about to show up one by one.
When we look at the examples of recent conversion to holding
company, we can see that it tends to be not for improvement of
corporate governance but for increase of big stockholder’s stock

quota ratio as a legal means of property multiplication.

As we look over the example of the exotic legislation, most
countries in American-European area had not the regulation related
the holding company on itself but that concerned with consolidation
regulation to contain the market concentration in specific markets,
whereas Korea and Japan released the prohibition of its system to
prevent the normal consclidation of firm conglomerate in the total

aspect of the national economy, at that point, they are still adding
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some behavior restriction after releasing it.

There are various legal problems in many fields in relation to
those behavior restriction and holding-company system on itself that
have already happened or will have the possibility to do in the
future, they include monopoly regulation and fair trade act,
company law, securities and exchange act, labor law, taxation law,

financial holding-company law, bankruptcy law, etc.

Consequently I think we should study and resolve such problems
as regulation lightening and its supplement, domestic firms taking
advantage of the Tholding-company system as means for

restructuring, providing its international harmony and so on.

Key words : holding company
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