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1 832, 532, 2=0IM2l RHERRE 54

1980 1985 1990 1995 2000 2005 2010 2011

k= 0.00 2.00 5.00 5.00 0.00 1.54 7.69 6.92
== 0.00 2.00 5.00 5.00 0.77 0.77 0.00 0.00
AR 2.00 5.00 8.00 8.00 7.69 8.46 3.85 3.85
u] =+ 8.00 8.00 8.00 8.00 6.92 6.15 3.85 3.85
= 8.00 10.00 10.00 10.00 9.23 3.85 3.85 3.85
2 | 2.00 5.00 10.00 10.00 5.38 3.08 3.08 3.08

Z4: Gwartney et al.(2012).
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A3HA = % thRichter, 2000: 335).

ol2fgt FEAFIE AR UL F 7HAE Uiro] & 4= Stk shu=
719 Fwd 7 B2 WA aqtolal, thE shub= s £ o] 9=Ql
FAAEO] 713t oA ¢fgoltt. 7|99 ol & TdAF LR A EAL 7]
A TS A F A et saven 2 SR o]of] 7]P50] SN HiE T I
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U2 AAE =AE8Y FFdel =7
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WA, FeAolA &3 Famo] AFAISk= HIS2 19981 83.5%°4] 2009
| 73.8%% At vhH, B, 24, 49, 2e)7F A8k H[F-2 8.9%0) 4]
19.9%= —7}§AE¥. MRl ATl A olE2] HIS2 20041 71.8%°]4 2009
| 64.3%= A4 W, T4 vlF 28.2%0 A 35.7%& F7F3 Chkang,
201D, o|23t F85Hset HEel F8AlA Al A2F At Al
BHEAIES A5 1990 FRERE et F=o 544 &5}7} o] FofFitt.
AR AP A T 1990 thof] Thef 21 el A £Fak7) )Lttt

oA dE wd 202 ATAeE AR Aol ofs) A4 st

Al H 1986 F-E] AIZEQITE 1990 o= 28 7t thE FE7F A-3tE Sl
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9171 o] %, =L A dAT AR FTAE AAFe=N A 0T AEAH



otAlolz|E H5HE M2E5(ER 105), 2016

. 2818kl 7 QAT R 9 S Aol ws)
1. 7| X =2 s FFEXIEFOlo| tF

SobAlof s Eo] glojA ZIJAIAT ] ANEA Q] HMekE o7|dt 8.4
FFAETO €2 B grd 2dS =Y Aotk &
o Mg F=olu =2 FEe o gzl 445 1
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TS SHAZIZ] A8 vhdE o2 Y 2AE2 199730 A StE
L AREQITE I BAl dE AR AR VA Y, AF iﬁ—‘ﬂ =
o, A7 ™, = AT A St 2Rk RolEThE, 7G4
Hofl oA o] Mah= 7|AIARS MPAIZ 5 aQlofleh 17 204 %

A5zl A BIARS] AR Aol A ?—ﬂﬂi%'ﬁ(ikl%ﬁgﬂ x| eleao] 2HA 5}

HS2 19909t SRHLE FASHA 7t Wi, =9l FARE0] AHA]
ste HIE2 19909 $HHRE ZhuEA] S48 718 ARk E 8712 H
& 1980 FHHEE S7HRTE o] HolA A9 Aol AR AL
Fagisol £t Eefdt) of2fet 7|Ygafd 32 Hake wu|gfo}
BIES FRAETY dals WolsolA] ¢how o Helet, ol
_f_

Hshareholder sovereignty)©] 743|311 74 A} 5= (managerial sovereignty)©|

l_‘

rr %
i

El

Eh)

5 ZF3Ate] gt FAE 19979 HAE BEEHH(the Anti-Monopoly Achell o]l 2 =]},

E3F 19944 714 E A (Commercial Code)S 7|9a82 82l S BASH] 84 <

5 AR olabEl ZEAA AL AR 19979 oA AR E A A8 g4 tig F

TEES AATEEZHN AP ozt 59 o]o% dAA7]=d dol& w3t 2002 717

HAHS AEAQ g2 O]APQ(bOArds with statutory auditors)@} Bl&-o], A22] theto 2 x| n)
2] o] AFg](boards with committees)E = U THColpan and Yoshikawa, 2011).
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Z]: 2012 Share Ownership Survey, Tokyo Stock Exchange.
1.8 AR 19854 o]ef & ‘FA ek 9](unit-of-share)'ol] 7] Z28ko] AAE|Glct.
2. BT AR EA LT} A oG YIS TEFA Tk

=4

e Wrehn A7sHe IR 2R e A Aol ojsieAA 4|
aFA1Ql 7] QA% BN ARl I 5 AR 7| AT B
Wo] Mok FH4

sfol 25 A% 7] 1%%% 5@6}&% BHE Sk 199048 Fke,
F350) ofole Y mele] F4S HA3HA E A Colpan and voshikava,
2010, B xﬁsw Aol Sl tel, 719A%E G o Aol
FAR LA AEA o] AxBALE HolrbA Heiet.

‘Jr°P7P 7ﬂ°lﬂﬂ (%51, Keiretsw) Al2glo 2 H3F7E AZITES 1990 e o] &)

b HAERRD ZFo]HFAEARH, Zaibatzaw) 2] M EQ Alog e JEA B3| sjgatct
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o2l 109 5k, AB|AFE et Aloldlze] gHRT A Aol 7
ek o9 BARNES YRGS Aot FAL wzsteks e

= 7Hth Alzdeld AdAEY] 295 Hadstes s ®2Ed)
(modulization)7} Y= HA], Alo|g|2: AEU O] FF¥he] o] -2 7hasHA H 3l
oF i "W Aol 71d S ASAETE] ZHEAR F A @rm'slength
S THAZI7] AR ZLEjsto] A2 o] YA L' 7] 1 BA
oA Ju|g mdo] 7|AAAHY g2 7H7F % Thlincoln and Shimotani, 2009). L
2Ll Alojg|2rof ofsl) F-A = 23 A UIE A7 ¢ s] FUAHL &
T A itk 719ES 719 business group) 22 FE AL EE A7)
A, 452 A TAIES oFAE 273 Hol Athcarney, 2012: 252).
71 AA|2=H 0] ®Stof| QlofA] Rk A2} FARRE SRS HofE=l: Sk
o] 71944 2= A W} 19979 S8917] olF 7P Fexl #st
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ARRJOIARA] &8, AL A sk Zlolink =8 7] ARl
n|=5}sleE Al E 91U THChang, 20060). ©]& 3t ¥ FFEAFEE] 94
= =gkt 71993 2y A o] 7hSaf-ol

QS oA-3] 7HEafAQ SAS AR A7 d HE3AE Aelo] ¢
A QL sH A A HEkA] bttt o]ef o] 1997d £17] o]% §+=2] 7|¢]
Al 2] 7]E] AL A Bloju A-A A o] 915 Fohe AEA
AE ZYA FERFEZE O (chackol system plus shareholder capitalism) 2= 721 & =] 1 Th
(Kim, 2012).

S ZIGAILE GA APEEkel 119Gt dpoll A A Haksich A,
1988 F-5-3¢ 7] " (State-Owned Industrial Enterprises Law)©]| T} <-9-7]¢]
(state-owned enterprise)®0| 4] Ax-F-2F ZFo] BTt 1992¢el= FA7197
7] A 4 3+ 2 | (Management Mechanism Transformation Acv®]] 2] A3l E Q] 7
FA7t 719500 FolHThchen, 2009: 119).7 2004 A= AF]OJAA| =7}
ZdEde 2ear 2 AAALE obef AAEREE 71900 3ol
A = 34 A= A2} YA o) o) AL A=t 1993W0ll= FA
H(Company Law)©] Aol whet 2fHAE2] oo SHiErt 71y Y7o &
A B317}F F A thcCarmey, 2012). O] FFEAEFO Q@ A7F S0 7GR MR
of =A== A= u)gtt) shANE F771HES S AR ST 9]

(State Asset Supervision and Administration Commission) 2] EA| o}l Q13ich _‘?j_‘é, el

7 oAe Qo] A Aoluack fARE ARA B/ GORA FEAFAS B0 sha 9|
=

B SR71ge el Aol Qo] Aol AR WA S0& Mol F34] Bg]dolth

? Fad S YuelR AL, A8, 18 W S, 1wy, e, gelst a5 o
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2113} 215910] A58 7195 HFo] FtHA FRAETS] Aol

[T, Q8 3, T2 dolA 71 AN WY FEH B F
Az QR Aoleba & 4 qleh. FRAHRR)
& Aol x5l o] A9 9

=9 B %%ﬂ?é*li of Ztzt AgtE . olZ2 ZIFAI LM dF

2, L SAIZo Hak L SAIH| 75

A =2 2L (institutional complementarity) 7 (Amable, 2000; Aoki, 2001; Hall and
Soskice, 20000 =W F5AHTE= =EAEY] S QI FolAlof
AR B, T o] AEERe} v1gs}, ZIGAI" o JlojA TR
Y19 =0l, FEAE e s A §A3HE SR 7P S 4%
AL T=9 ks Aol A ekt

T eEAde Haks ASole g ARstEtE 38 el Aleket
Gl A L= Ak 1950 7E 1980 At SHI7HA|, S0 ILgA|~H]
< FAEA = ERQA R 2y 517l MY E= F¢t 19789 oA
AT =719 FAES A H 0B Yetdl= el g s oA Al
oft=g 1180 2 0] Zgto] HHAYIT

STolME FR7IHe] AFstel vgart s fHskE SRl
T ARFCrp R dERl FElsial ZraHo] =lEal, ARskel Tl
st ol A =719 HEA Q] i S47F FREE AT Z1ejsto] 1998 7
Ef 20049714 =719 Fzoll Al oF 3,700
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2 SFYAYSAHIE

: Hlg - A HHAS
BE BANEEY s agegmown T 00 mm  ames
1984 209 1.8 2.0 1.0 8.1
1985 409 33 37 22 114
1986 624 49 5.6 2.7 14.5
1987 873 6.6 7.6 3.6 18.1
1988 | 1,234 9.1 10.1 5.8 207
1989 | 1,468 107 118 7.0 25.1
1990 | 1,702 121 133 8.1 263
1991 1972 13.6 14.9 8.9 280
1992 | 25541 17.2 189 11.0 298
1993 | 3,123 21.0 219 155 37.4
1994 | 3,839 259 262 201 45.6
1995 | 6,09 409 401 37.4 62.8

Z4]: National Bureau of Statistics of China.

TS50l it E 20041 o 4 i, HA| B4 w5AE SOl A
oF wEAISO] AA sl W &S 19849 18%elAl 1995 40.9%2 FEt
AR 0] 7)ol MR} L ulF-E 40.1%0] DTt
aefshe] AT Ak wmEAteh uAT HAREATL TEIE Zori L8
Alsglo] UrehbA wlgich. nE 5T RS 3 5z
go] gl7] HEo] £ wEAEe] neAlHE TEAS
ehA] b5, S AR, 15

o WSo] BAHOE 9

Z2| oo} IS 2 W Thdee, 2012). T12]AL =5 FH= AGA]
, AP, A A OF s Aol 712 AR v ile SOl L8
T_Fxﬂﬁh—ﬂ} At 19959 EflE 7k g e e s Ao A g A|of
Aot 27 12y 20079704 A 719 - 50%0] &3kt 714

AL g AE e ARe AL, Blaf7]de 1 vulEe] 20%
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3 19974 28217] 0|F &= IR =SAIES| 87

1996 1997 1998 1999 2000 2001 2002

At SEA AN | TS 5.6 3.8 4.1 4.1 2.5 1.9
A8 A AHe®) 4.6 4.2 4.7 11.2 14.4 9.3 85
3IAF Y A8O 3.6 3.0 45 10.5 46 3.2 6.7
71EHD) 2.6 2.1 1.9 3.7 3.5 2.3 28
ARAEE(EA D 18.3 14.9 14.9 29.5 26.7 17.4 19.9
(A/E)x 100 41.0 37.6 25.5 13.9 15.4 14.4 9.5
(B/E) x 100 251 28.2 31.5 38 53.9 64.6 427

Z*]: Kim and Jeon(2004).

of et Iyt AAE =FAFY 60~70%= 1'd o]ste] ©7] A¢Fol3d
Chee, 2012).

200690 HAE Al E A O (New Labor Contract Law)2= Al SH(fixed-term) 1=

Aok}t BlEo] #7133 e Aore Bt e RN 8-S & Y Ao
cagste] S0 LEAIARE FIRE s Aof, ARHE s Ao, o)

Bt HAETA G- A HEA] Fazol )lolAl

= (nongmingong)®] Tk FfHLof A
=0 A<l IEFA = A2doA HAZY FEo R
Az 2}, 1ejar Ao R FZolA SHE AL ole dAIkEARet
TS AR] BH4Fo] ekl S 4= Qi Thiee, 2012).

0] LA 1997 589171 ol F538HA st lek §17] o]+
of Uehd 7 7HA] 2 FAlE 71 R =AY S B s At
H]F9] F7ith 3 3 §17] o]F 8 = 7|YgEY g d HIkE Kol
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Abstract

Financial Liberalization and Transformation
of the East Asian Development Model

Hyungkee Kim Kyungpook National University

Financial liberalization was the most distinctive in the Anglo-American
model. By contrast, financial repression was a major ingredient of the
East Asian development model. Thus, financial liberalization would
be a destructive force for the East Asian development model.Financial
liberalization introduced the elements of shareholder capitalism into
the corporate sector. In shareholder capitalism, maximization of the
shareholder becomes a major goal of management. Thus, it depressed
long-term investment because of the short-termism inherent in the
principles of shareholder capitalism. This study aims to clarify how the
East Asian development model has transformed in the process of financial
liberalization. It is argued that the East Asian development model has
transformed into a hybrid model in which the elements of the Anglo-
American model were grafted onto the East Asian development model.
Financial liberalization was followed by labor market flexibilization. The

result of the transformation has been hybridization rather than transition.

Keywords | Financial liberalization, East Asian development model,

hybridization



