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L ZA"AF AAIEe] =A%

1. M cstate| 7|l 7Hd(corporate hegemony hypothesis)
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AT &) WA AT FH A N A SRS A
£ JTH R udsty 11419 RoAs 948
= e %’111 ot EHJA 9l 7FH& T A %8 3Kold institutional school) A Gl &3H= &z}
Eo| FAs= 71dH A= otk WlEAT. Veblen)®] TF-HAIFE, 014 Al&E|A 2B o]
0. K. Galbraith) ©] "E-EAA] At 2 WS Sle 7 AESte] =eld wEw 7199 9
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2. =7 dxete| o™ FE(inhospitality tradition)

7 A dAdME BAAEHT AAES
BRFAM A= ZAE Golm UdnkgSol
opIeHA] G T Zol FH7F AR AR HI T ARl ofEhe Al HEoIAIT U 8
Az Fole 5714, 7198l tell At =g Hole Aol A ¥t 53] 2
S AR, Coase, 1972)H Y2 (0. Williamson, 1987)°1 €]t 8H4 Q1 A7 #F 2 o]
A B st shaks Folle o] 7@l o= AAS
S o] & Y Al Ee AR market failure) 2 7H3te] -] 7Y, #AE St
T A%l IuL A ol Sof ATl st BE AAFAS] 427

SR B 719 EAle AR A5 o2 I9REH WA H7]

mzoll AiAlsks A Eol dthe Aelth
ZAAIAES] olo} 22 A3l el I 2 vt 7ol A, uisgh vt vk 73A
e 7129 olgo 2 dnshA Kake AR el et 518k F710lA vlEdE A
S 2 A ANt Al A 3 U2nhe 3 A WA P AR, A
e, Ak, AN Ahd =S BAY AHE ZdnE 2o
A Ao EE Agrithe] A& =E3HE 73%7} BoL A ATl dd d= 5
o] EA Aol FAAT B A T O 2|k Hlab o] ARG A olsf et
=

A& Zatch S 719 Te] A wHA el 7RI 2T AR, AFedlor 7195
o AA =0l TRk el 2 EA) Sl A (ubiquity and diversity)©] YA JAITE B
S ot A A JeRG HjAF o2 olalsit= A,

AR o] W19 At 5 E4A S7Fssivke

B AN BT ALY Aolehs 4B ¥

EAR Morck, 2009 719 TS FAEHTE] FHOR He B4 stajolrt 7194

6) "If an economist finds something-a business practice of one sort or another-that he does not understand he looks
for a monopoly explanation(Coase 1972, p.67).”
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A vb ATk T g=re el 7F g ASel] tha FAlEo] ofn HShT ok AR
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& 7%, 54 t71954e: 3ot A )4 &5 EE ARS8 wsE, J Sy
oflA] Aake F77H]9] 37191 GDPE R MR o]&3le] JTEE FAS e gttt of
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7HAe] FAE ol AAeitt. 184 %3 WiE/GDP AEE ARSehd A HA Tl A
Hop £27 BolA sh= #iade Zdsh Aok 59 719w A ARHE
& 540z ANt ACAL ZF A 7E RI-slr] whdolm, o] Ao vzl

9) AZF2 2012, 8. 30.47L A AAERFT 45F AgpolA T &
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mlZel wjEd/GDPE Fshd vttt S7ksks ASE Yehdes $AIE SARTHI0
ZHe GDPE Vhr ke AREeHd 919] A ool = ohE FAZE et Ak A

7] Apatel] AFEAE Bela 7P 7Hst AEF W Sstock variable) 24 W FAE =

HHH GDP= 574717t A §HC2 A5 = Wa(flow variable) ] Th A F W hE
F#F HEGDP)E Uhr 32 AL ARE B85l AL o|2H 07 AAsA Yt} £ 1

€ GDPE gt #2} 5k 3 F 7|9l A28 #771A|e] dAR go] o] EH o7 B
o T2y 719e] B RA] AEAE F4e] A 43 20051 o] F Az A7PgAIA 7
NFFAIH AN A7) w ol AbY F40] 27T AEolthlD o)s} Zhe A4
A ol Wil o224 £, e AMAA Y] g7kl E ek S o
7Fs GDPE 712 R ZAYPTEE 74, AHste As)o] de 4 Stk

=
S ¥ A (QDM: quick and dirty measure)’ ©| T}, WetA He} GDPE B4R
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[¢]

10) A& S, 3= 7199 sl AHFAHFD)E 2005'd 63.79 2] — 2012'd 330 22 58] o4 5713
O} 9]5919] Inward FDI= § 717+ 639 g2 — 999 @22 oF 12 Z7Hth

11) 30t 7193 ¥/ JFTe 712 deolee e wil 4128 et FHXE A7) ofFu £ 3
FAANE 2004 A7A) = A2 Q7EAM 2ABLS Q48] § BIEA] FALAE 81, 20059 R EH
© FAGEH A8 dEse FHE AR J3y G 871909 F40] whA etk 20109 %
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Fo] Bak A3 20119 miESA(IF6 2102 9ol g= GDPel|A] AHA|sk= H

ok 17.8%°1H, FEUE TN 21.7%01th ©1E 7ML 3] AA R Fo) JJD:S}B}
I A g QlETl FYe &HH% OE Ut e Agax AFEE Hlad 23t <1
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(E 2) U=V |HRE X1 Zeig

T 2002 | 2003 | 2004 | 2005 | 2006 | 2007 2008 2009 2010 2011

ZI9-E | 49 | 51 55 59 62 79 48 53 55 63

2&3|AL 47| 841 | 884 | 968 | 1,117 | 1,196 | 1,680 | 1,137 | 1264 | 1,554 | 1,831

ARk | 652 | 696 | 778.5 | 8735 | 979.7 | L1615 | 13106 | 14722 | 1,690.5 | 1,997.6

s FAAANLE, Ade V&

(G )
= q = 2001 | 2003 | 2005 | 2007 | 2009 | 2010 | 2011
410 44 44.0 44.0 2.8 46.5 55.5 67.5 69.0

7k oA | 243 | 278 | 295 | 328 | 398 | 455 | 495

239 176 | 179 | 198 | 256 | 294 | 340 | 379
o7k o) | 94 102 | 122 | 146 | 184 | 214 | 244
o =49 200 | 210 | 220 | 253 | 290 | 318 | 323
9 7ol | 175 19.3 20.8 215 23.8 270 | 275
A 734 10.8 10.9 11.7 14.6 160 173 189
3 zF ol | 75 7.8 9.1 106 | 124 | 136 | 145

Fo 2A9 W ORFRIRRR 24 AL F AW ol WEE Y A

30th

<E 3> 300 IEFEEY AN A= Ht ALY F 2 FAAT 75 ek
349 L3713 300 1EEe Ao Hak AEAF = 2001 17.671914 201101
TINE S7HeI e SRR 71F SUUE = 20019 108709014 20119 = 18970 =
S7FIATh £ Atelre 7719 oS B4 UPdeR St o] Wi ol ¥EE
AT EH, 300 & A FHFEFE AL AGAF S 2001 94714 A 2011 24.470AF
2,99 dF = 20019 7.570004 20113 14.570 2 Z71skiTh vl elS Al Q)ghe.
A AFE AN TrfRfzE A & Aok 2u eI R ARXE 1009
A mgro g A7) gl HlZ7|9e] A7t FEkol nAE G AFHY Aol
dE £ <& 3>ollA 4tf 15 HIEIZHEQ T 6070 o159 A AL 4
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I M&A7E BF AR AN E FFEe] AxE ko] Adde-S 7otshd, H29 4
S5 FA1A Wl ddslrldls o} o2 ZWol otk 18y gtk 22 2%
A7] o1F FE2E 7] AAINA AA S AAE oHleS A7) AlEFe 200919
o]% A9 Uit E/AATY] FRAA A HFo] thd EoPHa AMdolth
CE 4) 300 7/RT HIZey IEREE 30
(99 J9, %)
TE 2001 2003 | 2005 | 2007 | 2009 | 2010 | 2011
4ty AFE 1.9 2.1 23 24 25 28 3.0
5~10tH A=e 1.0 1.1 12 1.1 1.1 L1 12
11~20Th A= 0.4 0.5 0.8 0.8 1.0 12 12
20~30TH A= 0.3 0.3 0.3 03 0.5 0.3 04
=AY 492 1 2 4 1 1,01
300 A =AY F 9 58 69 747 839 915 019
AZE 36 40 46 47 5.1 54 59
(E 5 300 7[RI HIZ8Y AMERIEE 0
(9 RTE, %)
5 2001 2003 2005 2007 2009 2010 2011
4t 17.3 18.1 169 17.7 16.1 17.5 189
Y 5~10th 8.4 7.8 89 103 10.1 105 10.5
A
4 11~20t) 4.6 34 55 6.7 6.7 6.7 6.6
v 21~30Th 23 2.8 29 34 36 33 35
30t Al 325 320 342 38.1 36.5 38.0 39.4

(Z 6y 300 7|HEE HIE

o{o
e
i

A
:
i
o

(&5 AEx= %)

TE 2001 2003 2005 2007 2009 2010 2011

4t 21.8 18.7 174 17.3 18.0 19.3 20.1

5~10TH 8.2 4.6 6.9 7.6 7.8 9.1 9.6

j 11~20tH 3.7 31 43 50 54 59 5.7
= 21~30tH 20 19 2.6 2.7 35 23 35
30t A 357 283 312 32.6 34.8 36.5 39.0
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AR HEE 7|F0 7 W FAFEE 20019 32.5%004 20073 38.1%71A] Attt
20093 36.5% 2 WoFA Y, 2011'A0E 39.4% 2 A S718HAThY) <X 550 Tk &
A& AR 2001~2011 717F T ARHEFE7E 6.9%p(32.5% — 39.4%) EOHK Hlol= 10
) 253 1 olske] 1Eo] 24zt 3.7%p 9t 32%pE sl 1R o 2 332009~
201 WE HH 100 I59 AR FE S7HEG2%p) 0] 30t 159 S7HEe9% S
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o A JFe W] g MEITEE AFE g i S 7o HwA
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T g oy AT AL} d A o] 2t
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20119 35.1%2 £ 240 AMSE SAARD Uy, AAYG Fo] 445 E gt
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AGRT #d, & o A2 R 71929 Akdvhist defolt. Ae dit
Al

AEW AFRFG), TS AFQ) Aol ABI1-0)9) F54 A7E A deka)
5, 2000). 91 oA} T/ 1S AR B T M) A2E Ee) ezl 4%
2 HAT, 2, Al B4 d719e) TR AR Fal YIUFS Eole W) Nz

A& AN AAFH B4 N9HF 9shE T3 YukT dstol 719t AR
thist Heko] AT M e AE e ASEA S B3 ddsiol & ARtelA R
= & A9 giie] ofth o7lelME T 109 ok 300 159 AlaThds FAE
AHRY, AEEY XFE o]§dte] 71E AYFESe] diE B
7198 AA L] mME@FeDolA 10 9F B 30 45 METE 4
Aejsta F43 A= <& 7> Aelaisith JEEet g9l 4% Sshe A= 5]
ZE2 o} A0 R Zolxs FAE Bt 53189 Al o] 22 7152 o
A AT gk uiel 7ro] el JaFs ol W viEdlE 71Fo R S Wiolth Y
Ao Eshgd YAdFe] B vk A9 71T 89 79Tl w1 xE
AL 2 7he 7 OFY] 53 Aae AR FEAE FAE Bk S 200140
4t 7194 10 9% 53k&0] 53%2A 30u 7H9FTe] HEA Q%E T FO2
TDEQATE 201190 22} 53%9) 57%= 1 AR E3Th

Fl

(E 7) 300 7|8 28 Hr Sate 0|

T 2001 2003 2005 2007 2009 2010 2011
1 4ty 533 54.5 59.3 57.8 5717 56.6 53.0
o] 3ot) A 61.6 66.3 66.4 65.0 61.6 572 57.0

3 4t 85.8 81.2 84.0 81.5 81.1 80.4 76.6
| 3oty AA | 885 86.7 87.8 85.7 84.7 83.3 81.5

Fo 1) B3t Aol ST IEe) HlEE s vhEeld AAIskE BI(%) 2 At
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(E 8 30cH 7|HEIT Entropy CHA3t X|4(HIZE)

T 2001 | 2003 | 2005 | 2007 | 2009 | 2010 | 2011

Z o3t 15 17 1.6 1.8 1.8 1.8 1.9

4t) &4 otst 1.4 15 1.6 2.0 23 24 23
v thztst 12 1.3 1.3 1.3 1.3 1.4 15

< tst 09 09 09 11 1.1 12 13

iﬁ #d o3k | 04 04 0.5 0.6 0.7 08 0.9
v ozkst | 08 0.8 0.8 1.0 0.9 1.0 1.1

2] AlokS 271A 07 AR, AR= AAYGDP T i
] u/\qoﬂ qu/]g]_ QH.LO] H]—Agﬁ']— 2= 9\}1\

_%I:_
A AFsAEt o] FAKME AFHLE v Atk Ao R de] Hole
#

rl

(QDM)E 2001~2011d 717+ &

o) ks
S A4 A5 < 9ol AZ 1950 vl 5] A2 94 9 00

N
l">'
o
ofX
1
fo
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N
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olX
1
i
o
o=
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N
ok,

<E 5% 57 QDM HEE 48Y B, RANT U 39l YTV} A0S
= 3l

]
TF<) AR o] GDPAA Adl= HE-2 2001 49.2%914 2011 100%°1 ©]27171A]
gk wo] AT glo] Faotith f-Eluet t71de] Akt wjZel| A 8 ] fE LTt EolA]
HA o5 U719 sl9 dA) A HA R FESFo] EAF AHells WIEHAT
5 AF(GDP)= HI=A] &7 wfiEef ol @4o] WAtk S 719 s el Fat
T 9= 7199] S EA) o] FATHE QDM A E2| A 9 EAZF F3HE 4 9l
S} QAR 2005 o]F FDI 9% AL 245 AlslE e Al ddo|this)
<¥ 9>9] H|WEE GDPE £EZ k= QDM A% 39 BAH S of4l3] Bl gl
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o), Bl QDM AEE AHgshok AThal so] B Foh BLFE v gl 4ze)

U=

(£ 9) QDM R|=Zo| MgkHo| & FM|2=S

r

(&9 AFE, %)

T 2001 | 2003 | 2005 | 2007 | 2009 | 2010 | 2011
GDP(A) 261 | 278 | 276 | 316 | 394 | 425 | 481
4t | AEA®) | 173 | 181 | 169 | 177 | 161 | 175 | 189
2} #9|(A-B) 8.8 97 107 | 138 | 233 | 251 | 292
A GDP(A) 492 | 492 | 559 | 679 | 894 | 925 | 1003
133 AAEAB) | 325 | 320 | 342 | 381 | 365 | 380 | 394
HOAB) | 167 | 172 | 217 | 298 | 529 | 545 | 609

GDP(A) 350 | 306 | 325 | 331 | 405 | 452 | 503
4t EZAMB) | 218 18.7 17.4 17.3 18.0 193 | 201

oj HeJ(A-B) 132 11.9 15.1 15.8 225 259 30.2
= GDP(A) 57.3 46.5 582 62.3 782 85.5 971.5
:jgj WEFAB) | 357 283 312 32.6 34.8 36.5 39.0

He(A-B) 21.6 18.2 27.0 29.7 434 49.0 585

T AR A AR PR @701 AAgTe] A ofd Su)rt sl
A oty FA AT =] t71d e sjAte Aol i 22 FAE &
TiEe] Ak o] o] s Aol A BAZY. o] A AFHTEE FHL dele AT 7]

Aol =l miE ol s Al = F Ao M ek HlFoR AlRtely, &9 mjE
= AATE AR A Ty ZAFATE F4 Aol Akt miEo] &9l
A A s AAAFARE Tl = 71 AHel 23 HFE Aol Iz Ht
Gt ok metA gl ¢ HE AARATEI oAl ofF A AAHATl
3kE 7] Wl *}ﬁﬁoi st A of skeAldl el oEe] A 4 9

ANRETEE FH4E o} v AR A5 4T W &9 FE& AlSlshd o
" A7t EEEe 7}? =, 30th 159 g s = e o i AEE S
W i &Fe 2 Aot AtelE Adks <& 10>9] WE3} 2tk o] Alks S8 A

18) 71 10 &=



T A= KISVALUE DB AJollAl §471¢9] wES 59 22 st 54, 121
2309 7FAGEN oM dFE vjE 9 AXY

th19) T8 FEHT TAE 7 g ] Wl Az Ha FEus R gFE vE

(E 10y T52 40kst 30 7|PRIEe] ZHEES Al

T 2003 2005 2007 2009 2010 2011
EAF5E(A) 18.7 17.4 173 18.0 19.3 20.1

4ty & ASEB) | 168 153 10.1 11.1 14.1 12.8
HO|(A-B) 1.9 2.1 72 6.9 52 73

300 EHF5(A) 283 312 326 34.8 36.5 39.0
A3 FgiE AFEB) | 239 294 203 238 269 255
He|(A-B) 44 1.8 12.3 12.0 9.6 135

71NN E HIEHOZ <F 659 HH%@%E% AZel H7I5kth <& 10> AA|<]

NS 7hokelA] 8 739 30t 1E9 AAFAFEAE HZol ok 10%p o4} Fh

7FE I FA) A ME <X 9>9h= T T ﬁd-‘M AT Bt &, s 7E

S8 JTEE S48 30t 15 viEHNTE®)E 20059 294%E 7P #1L ol =

26.9%(2010)% A 25.5%01DE 23]7 &eteich 53] 242 22 A S Foln
200

£S FEahe 49 19PE 4% T EPFEE 200599 15% Wl AT
13% WOIE Wobith 2, AR AZEG B AZEE AR FANES B, 3
A71ZA0) Aol E FAST <E 63 <X 10>9] FAANY £ 1H, AARE 49 7]

QR WEYFE 458 S0 HolAw ol shsirhE Age] €13 Esholw], T}
AoIAS) HZe @518 Stk & 4 slek 1S Aol AT < 1058 E-L
A AL 1 AR AF ol QDM AE} et A BAS] B4 A

o
2 SFehe AV 92T AAkE

19) A2 B2 $E20F SAE v 2ohE=28 719498 2A15): 20061 43.9%(HN 71 55.9: $4
719 23.4) — 2008'd 41.5%(57.9: 15.6) — 2010 43.2%(59.0: 22.6)
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5.9%@2011), 183 FA= 32.5%2001)— 38.1%(2007)— 36.5%(2009— 39.4%201) = &L
5o tha Assidinh Aol oAY JFLrt ta s MES FUETE gE
M&A7} 54 tha o2 Ag)7] mFout o] 9 2 M&A 0134157} doE ALE A=
ooltk 3, R M&AT TR 91004 719248 AAE T8l S8 ARRtel7] wiol
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An Empirical Evaluation of Korea-Specific Regulation on
Economic Concentration

Inhak Hwang - Onelack Choi

Since 1981, Korea has maintained an unique regulatory framework on economic
concentration. While most countries manage competition laws to discipline the market
concentration and its subsequent problems, Korea rather focuses on restraining the aggregate
concentration, esp. the economic power of the big chaebols. Recently the inhospitality
tradition against the business groups is being aggravated mostly due to the political rhetoric
of economic democratization propagated during the 18th presidential race in 2012. Why has
the economic concentration been so much social concern in Korea? What makes the Korea
specific regulation persistent and even stricter in the globalization era of open competition?
In this paper we evaluate the logics and myths behind the regulation in the contexts of
economic theory and history. We also estimate theoretically consistent measures of
concentration of the 30 large chaebols and test the corporate hegemony hypothesis, using the
data of employments, sales, assets, and diversification indices. The major finding is that
various measures used in previous literatures have a feature of ‘quick-and-dirty ones’ in that
they lead to significantly upward biases up to 60 percent and a misleading interpretation in

the long-term change of economic concentration.

Key words: Economic Concentration, Business Group, Corporate Hegemony, Economic

Democratization, Competition Policy
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