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299 1947] TARE EAA R AgeE S ddegial o F .l
713 EAFE A EEkth 1870-196417 717kl 29Wle 191 A A=
25 AEEAA T8 AR AEFe)m T Aol Folof 2915 V153
(Joberg, 1982: 23), @A ~99S txsl= d7IgEe] e 19417190
e Aot 29dE A, A, Fet FH-ste] ol Ade 28
s AA, AL A, A, 71 Abgde] M E I B o] AjlEe] aE
IFLTL ot G, 5 T A AgEel dE #ES S A Aol

A= AT

Hlg] 7REe] AL akE 296l akiabekar s wlo] ofd AFEgict.
dulE] 7HEe] 29wl Al T A = eavtkE kg
(André Oscar Wallenberg; 1816-1886)°1 4 F-Elth. 1= 1857\l ~9dl X%
o] Sl d Adeaql AEEE 7)91-23)(Stockholms Enskilda Banken)S 4
galo] 2 ATS AFATE ® 1= 186l Ay T albe] Fo A
239l AzkriubH]o} Al-&(Skandinaviska Kredit AB)0)2] A gol| = ko] gt}
18710 AR dg2ed ~25EF 4 23)(Stockholms Handelsbanken;
AA] Handelsbanken)> ~5E5 7|Q1289 ojxlE F dHF7 S=g o~
7r2 gl SAdl i) S Eo] A2 ek Flolt A A9vle] %
7] 2HA Ao mE olg A d=d o AgE ke e}l wiHo)
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gieh. 2999 7] JQeqse B

o
6) 2ZFtjunjo} 2182 1938\ ~Aztr]uhn]o}& 3 (Skandinaviska Banken)
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A2E = A8 738t Magnusson, 1996: 374-377).
52 FAF3| A (investment company)S A
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Wallenberg, Foundationy% 1215151tk #b2l0] gl 94 A4S 2H4ol )
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1816-1836 EE 491 2%(SE8) CEO

3= o7pe waNE OrES2 2da AL
1853-1938 <63 C20, oy 1864-1943 SEB CEO, 2J%
O} gy DERA wEHE FUo
1892-1980 SEB CEQ, 2| % 1899-1982
Investor/Proventia 2|%
D23 wame) HE wHg .
1924-1971 1926-2015 IE\EH:C[MHQA iz ot OF
SE3 CEO IS E-wI LN T AR
OERA SEHE| O ZHHZ
1956- Investor CEO, 2/t 1o36- £ZHTILIHIOF PR RIS T(SER ) 01T

(F7]: Hégfeldt, 2005: 12)
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el ool B4 A9E Zu vk AFE JE W Fuiol
(Peter Wallnberg Jr.)7} JAFS] o748 a1 glom, 719] AREo]z} st 23l
Mel FF F @ 9e) vlesi waesh oA g, e wauy
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271 Saab, M= F9] T4 NASDAQ 5©] 2l

i e] 7ol A& 63*}6}5 FE7N9E] T7}i°“°l 29 A
A7 F7EE Al A AAskE WS 20001 T @A 20% P 1996
199l o] 2|7} 43%0] 23 TH(Schnyder, Gerhard & Gregory Jackson, 2010:

—_—

0, Holmén, Martin & John D. Knopf, 2004: 171). 1037} H|F0] I A Zol&
AL T2 1990 el =14 o] A4l B4 &l AFI|ARI <l
HAE27F A4 Ay 7195 digh AES Fol= il AulFF= 3t

olsh= 7199 & &olv ¥ o s A A3 190dd =

2dl F8HY7] o]F =l BEAxtEoo] Al FAIA A o] Ex}E}
of i) 2gal FAAPGe] 7 AZ 212 2123t 2000 thell S0 AH5-9
AH FAHAES F&ok= oY 790l 74 3t o2 Abs A=t F

2% 7]Q1g AeR vﬂr‘i}%]‘jr

kgl 2] Xﬂi“ﬂl) silolgt & 7 ol QI AEE 9] o] Abs] = Wl
g 7HE o] Feolalgt). 20159 7€ #A) o]ALE] 91UE E 1191209
A3 OB E st WA FE F shbel ok MaMe sl B 9)
Ak b el R4S e sl el oAEe A
Al FAlolAY distugs  F4l o] th(www.investorab.com/about-investor/
organization/board-of-directors). elwg] A=< L st TS g
& SEBolA = mt=F2 e 7y ofAbs] o gAE war ek il
7he] A AL ES {%X o= Qu~E 29} SEBY ©]Abg] o AS
ol Fat 7195 4D

=

=]
L

11) &= F=F50] 24ddl FAAANA A8t vl5S 337 FIHE
71Eo® 1989 7%l Aol 1999l 40%= FE 3t Henrekson,
Magnus & Ulf Jakonsson(2011: 9).

12) GDP uiy] 371 F7F5d v]&o] 19961l 85.81%°1" A o] 2006
o= 136.48%% =7}+8lTh
www.theglobaleconomy.com/sweden/stock_market_capitalization

13) ‘Eawg] A=olgtes e SA5o] oty HA A Holal 2~
Ao A= e 7t o] AEjEteE VIdES HE TddE 99
(Wallenberg-sfiren; Wallenberg-sphere)’ o]#} 3k}
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<3g 2> delda] J|gEcte] AFAHT=E 2015 7€ TIFE)

THHE AHES

23 50

Investor AB

16.8 Atlas Copco Electrolux 155
o x
233 717 B 300
208 SEB Sobi 397
208 gg22 Hof 308
83 ABB NASDAQ 115
95, ZH7| THMNE 115
41 AstraZeneca Saab 300
a1 A% xHEx 105
53 . Husqvarna 168
- Ericsson soE ME7|7| .

215 =Y 319
16.9 Wartsila

pa E-UR- T oo T
16.3 = = = I

(F4: www.wallenberg.com¥} www.investorab.com®] A5E # 3

« 9 Jzlol| LIEIL Qe J|gEe walH2] Jt2 3l5tel thEX AET|HSo0|ch
22| k22 ol J&of LERX| A2 H[AETY|PEE oA AR, X|ufstn UCk
2 ago Het e FRE F, w2 HEHSolA Investor ABZ 0|0{X|= MZE0A &
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o
3| zpoldt) o= A5l AH T4 A% (dual class shares)ol] 71918k} 9]
do] FA S| Walets FAE s 159 92 vFolA o)}
wr}. AT (class-A share)= BF(class-B share)oll H|3] X5 10u]e] JZAAE
Zrerhie) Sadq o2 = 1000819 oJAEE HAE A% ) oo T
dulE] 7ol AujEs Patal AAA F41719 Ericsson 2004 o] oF
1: 1,0002] 9294 A5S 10 1002 F2FTHol A5, 2006: 92, Hogfeldt,
2005: 533).

2 9dlo) A AF5o A FAAEE HE Eg Ab-e 1910 ) Tel A
19329704 29l AAe] Ago|Ad dFS oviE AFAE(Ivar
Kruger; 1880-1932)% T} 1= Avd Aol IA AE3e Fo] 8L 7

HES et A= otk 19161l 29w AR7}F A=
7149l B49d BE s Sl 2d€ 7ol ek o=l S5 o2 ek
& 20%% At ' AsdAd FAE S ol f3lstaat vt
YA E T8 SAE BRI AFAEE A2 FAAE E=YS

3, e2ks gol FAItAME o=l 5 oA A s WrA g
Tkl A2k 2006: 36; 7t 2014: 9; Hogfeldt, 2005: 534). o] % 2524
FAAET} gt o)z, Bade] THEE Ao A4 FAAEE 4
ggate] 3ot 7G5l AR T vls AR F AU ES YA
=3

Ax g 7HEo] 3at 7S] sl B A2l Ha) kA o 2

Yo 11 M o -

14) =g ole} v=, 5d 5 B Ui A5ddd FAAE &
S5 =d, 299 AT Add FAAEY FHHSA FEHE dxiF
itk 29kl A T AsdEd FAAEE E83tE Ve v
2 19509 17%, 1968 32%, 1981 54%, 199213 80%, 19981
63% A cF(Hégfeldt, 2005: 564). &H  Institutional Investor
Services(2007)°] wW=m o] H]EL 2006 59%% Tt s\l EU ¥
& 17%% tHInstitutional Investor Services, 2007: 38).
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. Zl o] th(Hogfeldt, 2005: 554).

e wleE] THEo] Hlad A AR o RE A Ad-ag A
& A FAT F AN AL oA F AR AA ole= vt &
Aol 1A ek A, Foluvke walwe] 7HEe] e AdsEe & ¢
itk gdlel = dvE] 7hE ol B 719ES aF, F9sE A
AREZE 7REEe] A8 It ey ol Ae A Al ThREEe] A
A AL otk B2 7hiEe] A9 o ]lel 7] af, B9

MM E& Wk siA A Al-EE Ame B4, e e

THEE 578 EAITL
=4, 2 4o JAel 7| xsto] Wllu|E] THEo] Fg Aot
E T Utk A Ad FAAER Qe A9dlel A A 1o
A= AR B7Fse 2E ofurh, reu g 7HEe]
3 A2 ARoRE FAGAS PAHAT: IS BHs
71golut Zile] o&l Z]§dol thsl AtiA A A
T}k A o1 AL wallwe] ThEo R
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TE At FHE
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o2 H It Magnusson, 1996: 429).
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15) &3] 1960t Z7AE 29 AAE ‘160 7HE'o] Aujsgkar o] ol
= 109 7ol AuiskAl FQvtn T A+ @tk (Magnusson, 1996:
431).
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ol
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HU

ola] 22} thA o]F 1980 t7HA]l 29¥l THAl o AEFEL A&
128l CH(Henrekson & UIf Jakobsson, 2002: 33-40). 7}A|2] #]5E©]

ll
Olr

doh FAA el | wEd BAR 299 T F FAS WA A
B QgThio whde] A7]Fol RS § JREATE] T4

foll A A8k 052 3] AR ol5S T2 wjg=2) 7} vz}
s B FANE 719 AEAE d55 A FSTHIbid,
4). B 1980t & o] Mol = AHEAIY AT} ol 9=l 9] 9
grelo] oFsle] olFo] 2l UlFFo] AP EHs] 7 o gt
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& o Qg AAALY w33 TAl T A B
Hogfeldt(2005)0] w2 walldz] 7HE 7]14E52] AF3|A100 oHAER
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2pe] 7o) Rohglti= A o]u}a{o'gfeldt 2005: 565-567).

T A4 FAAEY gepr=y AfATERE 39 7R T
71 U721 AlFe] 715AS s Beshy] kel AlA 7195
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<Abstract>

The Ownership Relations and Corporate
Governance of the Wallenberg Companies in
Sweden and the Way the Wallenberg Case Has
Been Interpreted in South Korea

Shin, J eongwan*

The Wallenberg family, the biggest capitalist family in Sweden has controlled
many companies in industrial and financial sectors for five generations. And it
has had controlling power much stronger than its stock portion. In a sense, it
seems that the family has maintained the ownership relations and corporate
governance similar to those of the Korean Chaebols. Paying attention to this,
some Korean researchers and Korean mass media used the case of the
Wallenberg family for maintaining that the Korean society should respect the
Chaebol system and support the succession of management right of Chaebol
companies to third generation of Chaebol families. But there are not only
similarities but also differences between the Wallenberg family and the Korean
Chaebol families. What made possible for the Wallenberg family to have
controlling power much stronger than its stock portion were the dual class shares
and the pyramid-like ownership relations. The latter means that the public utility
foundations established by the family members own the investment company,
Investor AB, and Investor AB in tum as a holding company owns many

companies. Moreover, the excellent management capability and practice of

* Division of Social Sciences, SungKongHoe University
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noblesse oblige of the family, and the bank-centered Swedish financial system
were also important factors. And the Wallenberg family has exercised controlling
power under the conditions quite different from those of the Korean Chaebols,
high level independence of the family companies, transparence of management,
workers® participation in management for example. And there were political
conditions including the hegemony of the Swedish Social Democratic Party and
the existence of very strong trade unions, which made it possible to check the
possibility of misuse of the power of big capitalist families. Thus, it seems more
desirable that the case of the Wallenberg family be ‘consumed’ in Korea for
understanding what kind of conditions should be satisfied for allowing the
Chaebol families to exercise controlling power much stronger than their stock
portions, rather than for arguing for protecting the management right of Chaebol
families and supporting the succession of management right to third generation of
Chaebol families.

Key Words: the Wallenberg family, the Chaebol families, ownership relations and
corporate  govemance, pyramid-like ownership relations, dual class

shares
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