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Abstract

Compared with other countries’, corporate governance in Taiwan has
some distinctive features such as its high ownership concentration, high
positive correlation between concentration rate and years of operation, and the
common phenomenon of CEO duality, etc. Theoretically, all these factors
should have an impact on the performance of corporate governance, but the
actual situation can only be concluded by empirical study. As shown by the
empirical result in this thesis, given that the business is family-owned, the
ratio increase of independent directors and the increase of information
disclosure do have positive influence on the firm’s operating performance.
However, in the case of CEO duality, there is no relation between the ration of
independent directors and the firm’s operating performance. In addition, in
either case, the audit committee has no significant positive influence on the

firm’s performance.

The outcome of the above empirical study indicates that the governance
regulation in Taiwan still has much room for improvement. Therefore, it is
necessary to juxtapose other country’s governance framework to see if there is
any experience we could learn from. After deliberately comparing the
governance characters of Taiwan with many Asian countries, this thesis
concludes that the governance feature in Korea is the most similar. Therefore,
this thesis further introduces the regulations of Korea concerning corporate
governance and its history of amendment, and emphasizes the differences
between the regulation in Taiwan and the rule in Korea. In the end of this
thesis, | conclude that it is imperative to amend relevant regulations to relax
the minimum shareholding ratio to exercise shareholder’s rights, to modify
Article 10-1 of Securities Investor and Futures Trader Protection Act, to
enhance the function of independent director, and to increase the

independence of auditor and audit committee.

Keywords: corporate governance, econometrics, multiple linear regression
model, independent director, family-owned business, information disclosure,

audit committee
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Variable Obs Mean Std. Dev. Min Max
roa 1493 2.668593 15.58153 -438.86 61.62
ind 1493 20.14988 17.47696 ] 60
aud 1493 .1851574 . 3068589 ] 1

idtrs 1484 2.433288 1.3858493 ] 6
fam 1493 .6175486 4861488 ] 1
dual 1493 .3187837 4629695 ] 1
lev 1493 42.087495 19.672009 .58 898.65
lsize 1493 15.35984 1.640659 9.795345 22.41618
dind 1493 6.35321 14.01858 ] 60
daud 1493 0207636 . 1426396 ] 1
didtrs 1484 .6947439 1.252568 ] 6
find 1493 11.28315 16.58841 ] 60
faud 1493 . 8475553 .2128946 ] 1
fidtrs 1484 1.47372 1.551971 ] 6
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ind aud idtrs lewv lsize
ind 1.0000
aud 8.3359 1.0000
idtrs 8.8186 ©.9815 1.0000
lev -0.0681 ©.9298 -0.00B5 1.0000
lsize -8.117¢ ©.1708 ©.3504 ©9.4518 1.0000
- W3- 2 A F &4p M ¥k (mean VIF=1.58)
ind idtrs dind daud didtrs lev lsize
ind 1.0000
idtrs 8.0186 1.0000
dind 0.4438 -0.9601 1.0000
daud 8.1%985 9.9121 ©.381%9 1l.0000
didtrs 8.8118 9.2875 ©.5612 8.2162 1.0008
Lev -0.0681 -0.90B5 -9.0967 -9.1833 -£.1113 1.9008
lsize -8.11786 ©.35084 -9.1797 -0.08227 -0.0822 8.4518 1.00008
2~ B3Iz 2 A AP Mtk (mean VIF=1.95)
ind idtrs find faud fidtrs lev lsize
ind l.0000
idtrs 8.8186 1.0000
find 8.6077 -9.90215 1.0000
faud 8.2204 9.90119 ©.3504 1.0000
fidtrs -p.0942 9.4619 9.4826 9.1493 1.0000
lev -B.0681 -0.0085 0.0012 6.0568 ©.0161 1.0000
lsize -8.1178% ©.3504 -0.0849 9.1183 ©.1729 ©.4518 1.0000
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8 ' Breusch-Pagan test¥ 4> -7 - 5 &R FiE o Flt U4 R RBEFA R AR R B

8reusch-Pagan / Cook-Weisberg test for heteroskedasticity
Ho: Constant variance
Variables: fitted values of roa

chi2(1)
Prob > chi2

4915.31
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IND + 0.0622 1.90 0.058*

AUD ? -0.6552 -0.54 0.592

IDTRS + 0.4376 1.95 0.051*

LEV +/- -0.2154 -3.97 0.000***
LSIZE + 2.3963 2.92 0.004***

Bo -27.3629 -2.41 0.016**

BLP R Rk xR n] £3210% ~ 5% ~ 1%z & F -k % (significance level ) o ¥

QR EI RSNy TSR Y LR R RO S AL

BoAl- 2w FA R
B - B A - a2 25t 0 4B R At

7
A e R R 0 T OURB NS B RSP (AL Ea P

8 'z Breusch-Pagan test™ 4> oA - & B i Fl U B RBEFCR ADRE B
Breusch-Pagan / Coock-Weisberg test for heteroskedasticity

Ho: Constant variance

Variables: fitted values of roa

chi2(1) = 4844.77
Prob = chiz 0.0000
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(DIND)

DUAL*AUD 2 0.4047 0.23 0.816
(DAUD)

DUAL*IDTRS ? 0.8936 2.62 0.009*
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Breusch-Pagan / Cook-Weisberg test for heteroskedasticity

Ho: Constant variance

Variables: fitted values of roa

chiz{1)
Prob = chi2

4936.85
0.0000
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IDTRS + 0.4256 1.54 0.123
FUAL*IND (FIND) - 0.0250 0.66 0.511
FUAL*AUD (FAUD) ? 0.3688 0.21 0.831
FUAL*IDTRS (FIDTRS) ? 0.0402 0.14 0.885
LEV +/- -0.2167 -3.98 0.000%***
LSIZE + 2.3981 2.92 0.004***
Bo -27.3640 -2.40 0.016**

TP LR Rk kR w] £ i210% ~ 5% ~ 1%z & F -k & (significance level ) o ¥

FIAPCA Y endry p RS I REISA VA s o TR R -

8 b3 B3R O =PotPr 0 WPa= O -Pr 0 BEEPt » WA= ¢ 0 7 FROA = Bot BiINDi+ 6O AUDi+
BsIDTRSi+ BsLEVi+ BsLSIZEi+Bs(FAM*INDi)+ B7(FAM*AUD;- AUDi)+ Bs(FAM*IDTRS))+ &i» 4 3% =
AR {7 by o STATAHH ¢ 5 02 AR 2 (se(0))~ APE - d 3PE L0817 7 L&l
ForE

88 k% 3x86 0 K O =PatPs > TPs= O -Ps > #FHPatt » HA = ¢ ¥ WROA= Bot B1INDi+ B, AUD;+
6 IDTRSi+ BsLEVi+ BsLSIZEi+Bs(FAM*INDi)+ B7(FAM*AUD;)+ Bs(FAM*IDTRS;- IDTRS)+ &i» 14 3%
Azt iy STATAGM ¢ & 0 AR L (se(0))~ M2 PE - d 2P 5007 77 L5
5%:cBg ¥k (HE)-

38



”“?P“ﬁ SRS E N

2P LEad pELE

B EE B
FRBEST
L1 g

VEI0%EF K YV AR E R K B F

(-) fLE=E2d 1 %g:

}

> A A =
>
L
L

1

‘—-
“

R ERS ke T A N 5
VB FF 200 RP2FF IV HESPFELRIAPMIET F o LR %
SR 2k

AREE SRR L

FETE{ERgmam g ¢
-

ﬁ

gﬁwmﬁof;fﬁzQSimm{Eigz#%%
CRELTETERSIIFFRAF  ARBLEEALT ABHROFTEFRT
(P EREEEIHEFE C RGEA L FERE o T il Eahia)T
ﬁﬁ“””%‘*é%iii’ﬂ*ii§?%j1ﬁ§%\25ﬁ4%6&%
HEE Y b2 g ¥ H ‘?L'i"“nb FAnE JiEr 5T @

b
B EFAEFRETE AR EFEF R M B2 EF B EL A ke
5

Y

I

B A E NP M 2P N LR TR B D P T
A5 R P HREAEAER L ELD PRI - NP s FAEES s
el

b FEE IR LW ko R B

=
e
ppaz)
=
o
=
o
oy
o
o
e
)
9

89 WV BRI 2 PR TLGS%R F I o osupranote 47 o ¥ F % 5 #4145 5 286 o
39



74-
e
N
42

FRTE T EE ALMTEASBE PP RTE 2P 5m A i

\

AR F Rt o L E0 P BRANFT ARG e

:a

\fm
|

?32 P 7“&
44

(=) FELEF M2 S o

WhERERZZE TR AP RN REENRELERF M EG P D
W ET G R TR '—‘l’—}:ﬁi&a«f EELARTAAMEL 5 - T ARELE

g

b

%A’i&%ﬁa%@ﬁ%%%?ﬂwﬁ’%jﬂﬂﬁi“%‘ﬁ%%iﬁ

i
4

AREEE e FELOTTLEN s RE G RFADFELR - FIPBHL > REL

FRuAMI B EF R FTABBEET S Eonn 70

WABREET o FUEUEFLAEL4 FLUELSHNF LR § ki
MR #0P R F2U8E N EHNE B A SRR HE 0 T ERA LA

Fipk » LR R Aol - FPAREHN AP EAEBRRNFTH > L £
RN EHED - > FP AR el T h e FT o A B FTET N EFTTELR

TAFATERRZFPLARE O FEFHMON] R ERERE B
(EF¢) e ftdr-

Fhetg o FEVHRPD FPAR LN ARSPIFEF L GokE 0 BF
T BERFF A DN AP ARV AR EEERA B o A A KR
ELAAT FLNERAN R K EVLAEHOP AR REER

0 i saho s EM  E2 2P E 4R hk (2014) 0 7 L2 B 552268 > F 118

U FERGGFFLAE A B ﬁim\vmf._i/zaamwz%z:a\2;14‘4:1:21%wat+_

4\F§’s§fﬂ4\5’ébl§ff§:;€%_5f@ﬁffﬂiﬁy‘%év‘v TR E R BT REAETR I NE

Aww;»r;»s;zmle,f 184573 ;;;—wmpxwm 8 F Jﬁ_ﬁ‘&g,»}ﬂ,ﬁ
PER 628 RIS HBLWLE iﬁgq\ﬁgim;aw&v ma:’*; NEREE . R I
E%E F IR o HEFRER BEHAEVLIREH P YELRT LG MEORT; A

Wi e BPLE A AR NHG -

40



B MEEERT AT B DT TR B AR 6L 4 R
P F R AT E L T AR L et — ko LR g2 A
i/*ﬁ&rﬁg Fs g 0 -2 Lﬁ\;é ;-,taﬁ"—%.x;4 ,ﬁ t'LY‘/w[% ,

ERIFHERARSEI NPT KA ERELA R B IR PGk

o

Feiw fF %

B - o 1‘“%&%?1‘»’ R I2013ER ISP pgyﬁ e FE

CESIUERERS £ ESREL TS L =S I+ T
&

a’ﬂ'
Pt
ulivg

LT EAE S S 3 ST R S S R A
FEGHE ANAX KN A2 - F o d NIRRT SN S P HART F3
i

g T EZFRFVER EHO P Yo

o

TORARE LR FUFLEAA LA UT S e BT N LA T RS TLEG £
L~ B2 HEATEEL %4‘%%mk&ﬁ BoREE R P ELRERT ST

41



TRH LTI T RRBUTARE L FEe s 7SR BH T
POEESI N IR A G E R FE o AR FEIFY I 6ok S INFITLE § K
&

oS RRREEY BT HERI A M A B E R FE 0 T LD

e =

WARTHEZFOPF o V- YA BTN S fe g FE L AL E S
PEn s B E 2 AAMIEREFRE PR E AT Bt o 73

szr‘i;févf”c*”“ ) ﬂk%frj FA$ e ha 38> 1% 2 A7 7 3 2 R F

o FIM R AT NEF AT ERAFHEL T A HIE A frerE R IR
T AREBRFRERTIERYE AR REHET R TE DL B HilF 2

o BRI UETEAFLEY  RFLEARE e TR LEAP A A FOk

g
_H
W
<
o
hn
pird

\3

Bl {2 PR 2mihnd

(- ) is2F %43 B5% (Influence by Governance
Bundles)

Sodce AgmrEER PP 5 TR ETE E RSN

P B o 8

=

=
<
i

FEADHED X2 2P P G FELD 5

gy

LE A E A LT Rk 0L A R FRRE  FEF L RERICETE ¢



TAREF G RFBSEANHI AR AT F PR G o LSRR R AT
# F% (lInfluence by Governance Bundles, 7 3 # % Bundle of Governance

]

Mechanisms ) -

%w g Wi)m%ﬂlﬁﬁ“ﬂf%%i%ﬂﬁ~%**%%iﬁ%%ﬂ
A SR 2T R A FE B L d At F () FHEF
Hampr (F Lol AR HERLF ) FPAEF DELRGH 0 RIA 0
L EFE S BRBABE TGRS G EEH LS TR SSRGS
o iphenfthe S FRFIEFPET FLEF AL R TR PR BRR

FLERFEY AL YRR EET > LFRAHT IR ERGIRM

\'_'"_*

L et B AVE B riRedte > § RGBSR B SIR CEX
BHELLARBER (FHF A FEE D H) B LT A
EHRAREE A REFERAEF )P PF T TR
s EEMANIT R R IR F A PETFTH T oodE MR
Bk RALPE R I A A MA B EFE A FEER

hN
Bt R TR AEX T FUEET R E SRR R

&

I
R
Ed

9 Rafael La Porta et al., Corporate Ownership Around the World (1999), Journal of Finance 54, 480.
% peter K. Cornelius & Bruce Kogut, Corporate Governance and Capital Flows in a Global Economy
(2003), 45.
% Supra note 93.
B P FE Ay BERFOBEEIF N TR W F T AN A RHE B ETE (
T AR L ”%ﬁ@iflimﬁi)ﬁ%m“'m]*ﬁﬂ FHHEACPHZIREARERFAY B
FE AR N o g 4 53 E i 25 8 Nandini Rajagopalana & Yan Zhang, Corporate
Governance Reforms in China and India: Challenges and Opportunities (2008), Business Horizons 51,
60-4.
% Rafael La Porta et al., Investor Protection and Corporate Governance (2000), Journal of Financial
Economics 58, 3.

43



,ﬁ4v3_%&@4,ﬁ%WUWbﬁﬁ%ﬁQJQA’ﬁuW?%ﬁﬁiigﬁﬁ

TR R o e g 2 P in ] B2 2P FEAR G ik dis

WERT 0 b EFE DT RN J\ﬁhgﬁm*sz%%E%o
BRAFL T OE NG R R R g EAERE YN - FLHET

’%Wéﬁﬁ%%%ﬁ~§$§‘mﬁﬁ’%& FE2 r»?ﬁ%§&+%qi
T2 ORBAUDS P AR R Y 2P o p2 F i B %’m\
E ¥ €T 5% > LRt B3] (centralized structure > 33 F ¥ £ ¢

¥ H

His 45 9B E4 hfm) B4 % 1 3] (democratic structure » & & % 3t
foen

gHRY DL AR E LR AR EF B LRI ) L ERFEE

Rl

EPNER b ﬁimmgﬁ&%»miiigﬁ%éaﬁi%’?

FRETEHE - AT REEALFE ) F kP EE AR A
c- T o F PR RY ALK AF o B2 E TR
ﬁﬁﬁ°§ﬂiﬁﬁ%ﬁ1’%éﬁki S RhEREIR A 2 AR A HMEE
i (AFTRAEBEETFE PPN TERL AL 0 RRTE

B Ry eDEF S ] Fp R b %&fiii% e A BB o R H TR B R
w,%$$gﬁgﬁw%@’&?ﬁg

BEARBER 2P LT FE g0

oo g aof s aflEngp 23 F L L a5m Ayt 0 @ Fid g
Bl fRo PR p R Al MRS (TR RS AT P4 ) b
#R g @iprhenzin ;N4 (Informal CEO Duality Power) 1925 :%4¢ 4+ £ 718 &
T EFRRARGITES A I B E R A P B
RO ML LRI FEOE A AT QARG F O FRVENEER G B

% Michael C. Jensen, Agency Costs of Free Cash Flow, Corporate Finance, and the Market for Takeovers
(1988), American Economic Review 76, 323.
% Kurt A. Desender et al., Board Characteristics and Audit Fees: Why Ownership Structure Matters?
(2009), University of Illinois at Urbana-Champaign, College of Business, Working Paper, 09-0107.
100 Kenneth B. Davis, The Director’s Duty of Oversight-Pre-Enron; Post-Enron (2002), Presented at the
International Conference to Commemorate the Fortieth Anniversary of the Korean Commercial Act
Seoul, September 2002, available at https://media.law.wisc.edu/ m/jrjnz/oversight.pdf.
101 James D. Westphal & Edward J. Zajac, A Behavioral Theory of Corporate Governance: Explicating
the Mechanisms of Socially Situated and Socially Constituted Agency (2006), Academy of Management
Annals 7, 650-9.
102 Sydney Finkelstein & Richard A. D’Avent, CEO Duality as a Double-Edged Sword: How Boards of
Directors Balance Entrenchment Avoidance and Unity of Command (2014), The Academy of
Management Journal 37(5), 1085.

44



e
N
%
3y
PR
4
T

)
a3
paa)
=1
ude
peits
%
)
~=i
-
frt.

7
/f#ﬁgﬁé ﬂ*l-—i[\ 112}‘?“?‘ ) i_ﬁ\"% \‘f{j—'{llyﬁ'rﬁ'gl’}'ga'] 5 ﬂqp,\——’ﬁj
AR B ER LS M RA (- AR - REYT Al ES
Fh oA A A f 8 iﬁiéiiﬁﬁﬁi$m°

oL

\

ARG e E o R A ESFY s A EFRE - AT 5 b
FETRANBEAS LI PE BB R A B FE IR 227

(=) =3%3% (Organization Theory)
EREE A EF LRGSR IE o AN JpIE L hk
B fE- X0 Unity of Command ) ~ 7 B4k 3 o @ F @ oar o #2023

% (
Flo BASEE B2 % 0 BB AP T o

# (clear lines of authority ) '°1 » § #1222 o
RAEXPFHFEREG FH BRI TN LA EF o BrE ¥

£ E frifiaee ?ﬁ“ﬂ“@iﬁﬁﬁ’ﬂ?ﬁ£§ﬂﬁ%’@%?ﬁéﬁiﬁ
2

EGE? A FR LR RO LS H? C e R

103 Id.

104 Supra note 102, 1100.
105 Jay R. Galbraith, Organization Design (1977), 55.
45



e
N R B ”#ﬂ*wé SRS o B 2 P 6 TR R
P L BN AT R D R P TR R R R
=g

BT dpE chs iz ¢ 5 d 44 A 4 (Diffusion of Power) > i o2
PRE Y RIHAGROE A s A g i FRSLEERT - BLRA
FEFETAHR LB IRLL Fla R AR RFRN 32 Lz o

- BrAAH S RAPHEIANFRNLE c FHE BIERFR S E
B I FoP T FETELRETY - A @ P A REY A R kA

&
Fo ez PR AH B ERApROEIRT » Z AR B hE B o P
H Wi e p ¢ } 21108 WG EAHNELD Fa 7o B3I G T o HIEIR
Bt ¥ AR E > L E R A ehE - fEwa 4 P E 2 4 (strong leadership) -
PR DR LN T W P I R P S

B % (aclear sense of direction) ~ 12 2 & %4 & 4% <4+ (illusion of stability ) » ]
AHAPERERES S LG e SRR LR ARG LSRRI ST
3»% i & ? ),%'109 5 é;j—fé\ :J’(F f'flj o

Benssic (o H e % EEE D
B ffEe A T E T HET E

/\‘
Sl
S5
a\
&k
o
A..
P
aul
2
=
Eﬁ I
* 4
o
j pY-
EN
/M
“
b =
+
Yoo
LR
~ =
- ot
Mot =
®q
~ 1‘\
B %

=
SRRt R L G EtU
* &

106 1d., 56-9.

107 Henry Mintzberg & James A. Waters, Tracking Strategy in an Entrepreneurial Firm (1982), Academy
of Management Journal 25, 460-7.

108 Gerald R. Salancik & James R. Meindl, Corporate Attributions as Strategic Illusions of Management
Control (1984), Administrative Science Quarterly 29, 240.

109 Id.

46



(=) &:®E:#% (Agency Theory)

ZRW G PRHEFHEY BRI g T om0 I E
??6¢?;#Zﬁ&ﬁ“ B4R enB Bl > Y R IEIE S iR 2 o R AT
e BF AT P FNA R RN A oM o B AT R LY

LS Wm%ﬂﬂﬁcﬁ‘ﬁﬁigmfg’?ﬂW%géwﬁﬂ&ﬁwﬁ
(entrenchment) o # | §_F i 24F e 7 > PG (R 4AL Ao @ % R L { 4
A BILPE R EOR K 2 IS ARG e R R AR S REN

&%Eé?@ﬂ’w%%ﬁ%m%%’iﬁwﬁggﬁgﬂ,gﬁﬁkﬁz
°FEIE CHEA (Ao KA F P RSB LETEEAIN o
PEEEY g ghes g o g Bk o ¥ i 24&~ (high risk of CEO
entrenchment) P27 > HF A €5 TR g > &a BEIPDEFT 4 o Flpt o

- ﬂ?'g AdFfliE P 0 E R 7\—?1 Fgha i) f"t‘;f;,,l‘/_—‘fﬁﬁ’»#)t";? A enfiE o B3R

LEXPRIEAL FEL o bR N R
A?g',l‘zirﬁé}?%imiﬁf'g*ﬂ‘;\j\ otk DA R EE AR
’);’,é““ u‘,‘#(&“’"}’\ﬁ‘g,ﬂ) L’J”w,ﬂ’t‘r ’;)E“:" o
nggm gl T ER 2 () % %‘«ﬂ;{ﬁmp\;
%ﬁ%%ﬁ“m’g—jﬂjﬁ)ﬁzﬁiigﬁﬂg

J-
A HARAAE S 2 PR R AR B R OERT > FZA PR 48

+
A
>~
A
)
o
&.\_
s 4
I
(1
l N
i}
k
)

D P dE o P

frt.
"
=
n
o
=
oy
| -
[
g
SH
=
i
-
>—L
d
9
1%
hpas)
qég

B F bR i A8
FHEBAY 5= 98]

R guﬁﬁg’fﬁﬁgéﬁfiﬁ¥w%owpi$%?ﬂ

BP0 d NIRRT 4 R

REAFT ARG > E MRS A LT A AR

110 Supra note 102, 1994,
11 d., 1100.
112 1d., 1101.
113 1d., 1100.
47



B= FELELE 2 BADE

A FOELEY AR A B adF i HeirdEad 8 R T AN
CEPlE c FFHNFEE ~ A S
CHEFRECATEL S R RENEE R TR o B PRE b R
TEARATFAATORT REFESE CE YA REXR T

(=) isFE B3I BE% (Influence by Governance
Bundles)

=i
=

W\
T
e

RAEN AT FHE %2 WA § EwEp o g
b FELERN-BOPPNFE  BFETAEEEM T T AT AR S

T ER o F v‘)gle@« WP iE LR R g K s R BE 0T 2 KR

Ne

B B2P A S BUE (LT L) BANPRE LB 0 A BT o

S A PRI SR R L e v U0 e L L T 4
FIEHEF AR 2R T FIPLFHBZLT oo ARG I HE S 520993 T
Rps P BB Ad B2 2 BROFEF PRS- 1R 2R

HAE5 &Gl T MG Ft gl ~ 23
prd St H g A R ,%wr‘g\gfpﬁig%"—

~
e
AFTIDS T 5. 509 T

114 Yung-chih Lein & Shao-min Li, Professionalization of Family Business and Performance Effect
(2013), Family Business Review 19, 2.
115 Toru Yoshikawa et al., National Governance System, Corporate Ownership, and Roles of Outside
Directors: A Corporate Governance bundle Perspective (2014), Corporate Governance: An International
Review 22(3), 4.
16 Supranote 7,55; ¥ ¥ %4 OECD4 4t I; i+ B o2 2 7% 2L chis B+ $% 0 supra note 8, appendix
A.

48



2L BrEENIARFRT2LREH AW

2P AR B A
RS LR Y Rk LHEE Y SRR
AEEY 5 - #Al= AT
l,ii] z 5 fg'ﬁ Ap 1% 5 %"ﬁ A 1% 5 fg*:% YR
=) =
% > TR TR B PR EAR T
EL 4
%—J S ] — Pl - B g ] B
f'ﬁ 7 S o A e KA
2 . . C s -
2 ERSR EEHLYE EE AR
-% = PR = g = s A
TR A B RLER T TR ? ¥
é_éﬁ_ﬁ-;v{,—r P AIR AT LR AR b 0T ,—E»;é T T 1 gg;-

—N

=k

FENFT R L ALY %m PR T I O R S rt S LA I
TR AR EOT - B DR L > B 2 BRI R - EAREROT - SRR

Lo FEEREDRFT A L AP - LA R G R(F o 2 LR34
AT P AR B 0 L AR A RSP FIR R C FE R a0 )

119

“%
b4

¢

IS

ok
N
I

itz lﬁiﬁ,?\

—-\\

TE LIRS R A (e &
?\axi@%iﬁi@“iﬁoﬁﬁﬁi’ééﬁﬁsﬁfﬁW%%ﬁ%?%
&

FOES R PE 0 BB IR Y E FOE AR RIS A >

FEFLH i JWg?wwamo*w*iﬁ ERAD R A A B U
33 o

PG AILSERAE AT E R IR SHEF o Ao AR 2R R
S B FETREEEHE P AL H P A BN T R R TR s

17 Supra note 115, 5.

118 Supra note 115, 7-8.

19 1d., 8.

120 Bjkki Jaggi et al., Family Control, Board Independence and Earnings Management: Evidence Based

on Hong Kong Firms (2009), Journal of Accounting Public Policy 28, 290.

121 Xiao-wei Rose Luo & Chi-nien Chung , Filling or Abusing the Institutional Void? Ownership and

Management Control of Public Family Businesses in and Emerging Market (2013), Organization Science
49

[N

N



CERES R ERR - R e 2y ?Wfﬁﬁ?ﬁ$ﬁiﬁmwﬁ%
ERAALE G o Tt o B G Iaib s 5% R AT
o M BT ASERRE LEL P FEF A ﬁ”é&%m

FIAFER 2R FO B2 FEd WL EEPRPMTR O B A

F 2o BFREEA A A d ARG £ W IR e o TP O P g
CRE I Sa U S gl - R R - R (Rl I A if‘*bg B F LA
B FE T RE EN Leb bR A Y o d wH R RABERYE N2 HE

DT (RBFA S e e

.

o

A\

= »

FREUL GO > LA 27 REF

=

i
=

SYN MR TR (AT PPN A E) AR OPT NEY P
TR FETRZ . Fpt > RE L L ¢ L AR B FERF T RB LI o

R L 2EE S DIORE RS EE o
AT R A NI R AT BT AR R

WHMEEEL AT 0 REL
GliE® > Pl F A fm g afs
T RRAFETEY  wEERE

£ Ko s Pis i A S 42 2 PR o e
HEEEP PP EFLEREA NG TRRERA B -
FREFREER 5§ TELF 2T > i 5
SPREFSFATRE S 2P RFLEFRRIOTE S AR g 0 T LRI
ol R BUIFHE2ITFREDT R LUFEHE AREL
NN B PTG P RIER KRR P T L AL 6 RE

()AL kR4 (pressures to lower agency

cost)

FRE R FOELED PN BAT oo BY RELFESY 0 TRk
%%iﬁrﬂﬁ%wégi’ﬁﬂwﬁmﬁiﬁﬁﬂﬁi(%%f)ﬁ%ﬁﬂ&
L2 /o 4o b ROE L E g B2 e RIS RE R o7

24, 610.
122 Richard H. Lester & Albert A. Cannella, Inter-organizational Familiness: How Family Firms Use
Interlocking Directorates to Build Community-level Social Capital (2006), Entrepreneurship Theory and
Practice 30, 760.
123 Supra note 4, 212.
124 Supra note 121.

50



FEEED ~ PN HA LR F AP B F R AOPRIT A do R R RN
FA o AmERFGOERT o LT &

FuE_ A 3725 3 (emerging economies ) » 7% i B4R 1L E R g 2

FIR A AT PR DFRT PR F - FEY TER 20 HD
FAORIER AR (EAIEE AL RV HEE) 27 > B RhEn A

ReH - FS REFEEF V- RS AERFEF AR TR I oRE A

o FRSELEENSRF T EAPM TR O KT A DA KM ER Ay X 2B
AR PELEIVLBAAMEBY s 5 R HE T4 TR -

EAPMAT T B A U RTE D F2 FEL T A IH R o FiE T k9

g ’J.}?v—»—\ él’P"'K;},\*\Ao_ﬁ*%&g—r’d*"”}“ﬁ;jr,\*\kﬂiﬁv

B R 2 HAL (high level of information asymmetry ) ~ 2 2 ¥ 2%

¥ g7 17 iz g (doubt about professionalization of family firms ) » F]t 72%

FALALTOBRF AL AA P B2 e ietd o A sl r b IMBE AL
EEF G S MERFFRBBOTEE AP BEY L S

FHREE > TVARELEY B2 FTE B

TApRE o d BRIV F A £

MBI FIMHEFELEFAL - PR > R FEEEEAIRA AP A UE

Ffp o a Rz FE 6~ 02 L 5T AE 0 A7 Fens koo dopt £

HIMPE AR a REFAKT R rFE R DR E HR e 7 hE

Fid  RAFENUETLSTR A (AP TLE

(=) #3%3 432% (Signaling Theory)
T LI P A dpiy o BB R At F A PREN SR B
FESABDHSRUAF 2P G AERL L NFLRF R R o

7~ 5 — P g =

ﬂﬁP%ﬁiﬂ&%’%@@ﬂ$iﬁ@4%ﬁ%??@ﬁ?%_

= I
o
&
4
Z
W
e
o
“

BERAF R ORI A L% € B A 4 e

125 gupra note 114, 3.
126 3, Trevis Certo, Wealth and the Effects of Founder Management among IPO-stage new Ventures
(2001), Strategic Management Journal 22, 641.
127 Jay R. Ritter, The “Hot Issue” Market of 1980 (1984), Journal of Business 57, 220.
128 Supra note 114, 11-2.
51



ﬂ&ﬁ/‘}“’\ﬂm'ﬁﬁ—g"l‘zgo

2

A R FOR L R B B T b R f 3

ABREEL T RIS TR NEA PR s PSR

[
45m§§54ﬁg,@;; u@?i’?%\gégﬁfwgﬁ%oﬂﬁ

-
N

4
BRELF HRCATERLEE B2 EF 0] (S TG =gs

!
N

ks
el

=0
4y

() Wm3Ep J‘wflj,‘é (interest of controlling family)

V3 -mE R ERE LHEZ e RN WP AP RIELEE LR

cﬂ

FRERIG C UEFR A E R FEA G o SRR F L
ELRR AR PP SR g (R 200 T - R bt
AR A A s R AATE R ES O FE - L R R
prﬁﬁiﬁ%“°“ﬁqﬁ\jﬁﬁﬁﬁagg?ﬁ

£4
EF GRS B F - R (Bldo e mpmn g ~ R R s g - 2 RS )

&

"

F oo ofed 3R

BETSERE D P D B S LHAEBRRL N RA T
FAP R FR B R AR R BB A T HAP § i
@

BERE B RE S FOP MG TR (FME BT R 0 g

LB
9
kg
A

TET O AEBECAR AP RET > LR RO
EREFETOPELEE AR EFAFHBTE 0 L kg gk L bl

I
gﬁ“ﬁ*‘féﬁﬁﬁgﬁ¥ﬁT%moﬂ&’ﬁimﬁ%%ﬁﬁiiﬁﬁﬁ

"
—
Ny
N
=
=t
/4
i
&
N
!
=
B
A
=
AR
=

CREEF AP > LR~ pr FE

He o MLBERIR A DR E o R T FRABREAY DT RE S LT RS
GEEANFEYEFRNER S EFFAF P IRE R E 0 FP RS~ p
TENOAEE  TRMBRREF > M2 B EAF 3 L5 FRT UG

P
PR Y ok

129 gee generally Brian L. Connelly et al., Signaling Theory: A Review and Assessment (2011), Journal
of Management 37(1), 39; Catherine M. Daily et al., Corporate Governance: Decades of Dialogue and
Data (2003), The Academy of Management Review 28(3), 371.
130 Supra note 114, 6.
Bl gy S5 42 @ 5 4% & > Wen-hsien Tsai, CEO Tenure in Taiwanese Family and
Nonfamily Firms: An Agency Theory Perspective (2006), Family Business Review 19(2), 15.

52



() % FTHEHE (Resource Dependence Theory)

HWAE S PEEERD LSRR %L%z»ﬁ§@3&~ua%@
9

ﬁzﬁﬂaﬁaﬁffﬁﬁéiiﬁié?m%#’5?@7W¢{%P$m?
: i EFA@RT AL §FRHIRT

TIAL S BT RIS hs T o F o SR
P B 2% & L JERPIRA T LR ABR NS B T RS P iy o iR

hIRARE R B v"%»’tii?i)ﬁr c RSB eT JEOLER S 3 M FE S 2 o
Fahg > ool (A FF 2P HFRET BRSO ATY 2P R o ERE
FAGAR FOE A R TR f R AR PE > T 6 A 2 4R om % (control right
transitions for family business) 3, @ 2 7 FE L ¥ R L 2L R2E L

U“m%ﬁivmﬁﬁA%’Hﬁ—iﬁﬁwwoﬁﬁzﬁm“@%mﬁ*

=4
53’%;
a4
e
P
W
-“-c\}
e
~
=l
PN
—
&=
s
-
|
T,
4
N
—
Cﬁl
=
-
w0z
e
Y
3
&
et
a4
Tl
Py
e
T

?
AR B %‘%M?ﬁ}i?’f’éﬂ%’ﬂi%%& o FlH > FUZRRBHE AT FELSE
YEFARRIF DT 5 290 2 FE VL HIRE ~ AT ARG TEE s I
n

]Jx‘(

GERELECARN SRR T FRGARFTRUBB 2P LY o

M- 273 G0y oy 5o

132 1gor Filatotchev et al., The firm’s Strategic Dynamics and Corporate Governance Life-Cycle (2006),

International Journal of Managerial Finance 2(4), 256.
133 Id.

134 Supra note 114, 12.

135 & B4 p Paolo Frankl & Frider Rubik, Life Cycle Assessment in Industry and Business (2000), 45.
53



54



FIF ALTRAFRZAIRANE

¥- & LTMNRAREOEY R S
=%

¥

AEERASHEROD PG Ful At T E kB2 e ) g
FiEa B SR TR MR e BN LERGEFT U T ARP RS S
B RFEF PR - BTG AT BB
R 2. o PR HEE B LA S Y é]

B

\§

L
B R T TR R 0 B A ’}5 %
ﬁ' *7" f}r/?q\? L—’fj"

ol

ﬁ%£9&“’éﬁﬁ£WﬂwW?ﬁ

iﬂ?%ﬁﬁ’mﬁ¢%W%%%M£o
BT g o @b er g AR ORI A BT T RT L EEMp PR
At FIMRE TS 0 FEA IR RE C B RIE S JFT » £ _Claessens % +
¥ 2000 # 44§ I v o P TR B G R A B F B 1%(MT”%-

CIaessensv’%%é)f?e)137 VAU ABRRSG I PRSP AT H R
géi§~éﬁf~\%%4cfi~azk\§€s@€]\,%%ﬁg;~z*é%—§rf~%fr4cii\;;‘f§s~§.x@q
CHBE LT AHEH ERA P HE ARG R (PR R RS
R ) THHZEIRRFE L RE R AR A ART AL Z B
GERTFIRE Y GO P EE T OMENS - - > IR EY BRE S
SRR B o = 0 PR E 8 0 P RACHR B

(-) THRAREEARELFY

Claessensr’”rfgféﬁk CEFRNA BEAR A F A H AR Y s
R o oA PR AL MNER R J‘);;g‘\j\j,?xlg‘;__pg_ #%m”@%ﬁrﬁ y 7T AP
ELH 2P G FRETIEE - Y LR g o ptH - o‘p_ L O

136 See generally supra note 7, 81- 112
B a7 3 $5002000 13 PRSP A A A ARMINA B EHAEL DD o
55



|

ME R PR T > S FRREEY BN BG 5 Bk
TR oo WAL M S RE G BB S AR E,F:@,#r TLRIEDF 0
H - oo TR E D % o
BAIRREY SOl o 1 B AR WL BRREN D R

P RS HELFTERERY AT o TEFRERY Dm0 P AT RES
%%ﬁ%%ﬁ°ﬂﬂ%%%ﬂﬁ%ﬁﬁ:’ﬁwéﬁ?ﬁk@ﬁﬁiiﬁﬁgi
SRR RE R (FAAA A S EE
Lo AR AR B A A 0 25 AP ER S M F £ R

¥
AFEF LR PRERe (KL D)2 FFEA ST KA LTLE
L
|

usy
T
R
)l‘b
T
e
-
=
4“5;
)
r
(‘r\}

i
N

Bensrg bd PR D P 0 0 93 20%00 Pl R A TR G o ¥ AL
BEEP A BRERY PRAZEHESG R LT RS OMBE o HT 2 0 F
MR RASEIAEF F AT A MRS P Y R A
WAL Pt gl (P oA 910.33% 0 % §517.78% 0 [ $18.96% ) o f F HILfE &
PRBRGHTAFG R AL LORRER S ZE o7 O REE L RS
Pt bl HEE (P AX98.4% 0 % §583.3% 0 5 HT5.7%) B0 Jrut v a i o
BN ERAE PR I e PR R Y AR R S Py
ARACARM AL EH A R A DP P < FRE G (B f AR FES P DipdliE

’;['f\rﬁrl o Pt‘fmﬁl&@\

b

SRS RS 2 Al X EE R TR S S L R
RN LS EREE ERR LS A B QKRR S S
WRIE . T AL MNAVRERE Y RG> HBRELEL RG> FH- A6 o

138 Supra note 136, 102.
139 1d., 104.
56



2w 2000 # & T RRZ LR P B RG]

BREREY 2P BREEY A7
R 75 # I AR PR d REERF2 0 B
B~ 20.2% 9.7%
% ik 93% 66.7%
£ R 94.9% 71.5%
it ® 56.8% 48.4%
B ke I 89.7% 67.2%
EER 80.8% 44.6%
Fr4c i 94.6% 55.4%
o 73.8% 48.2%
3 B 93.4% 61.6%

() EFEFP FFFEEEZ BB

THFHE BN E LR G o T RFLAE LT VRARNEIE R e o
Claessens~ gt @ & 47 = 7 ¢ 38 & feorfp I b @ A2 R DR THL o 204760 F
o BKAF S EAPE o RIEF o P FERE L RERR § ERAOR B DE
oA R FpE %ﬁﬁwa@%ﬂ@é#ﬁﬁﬂaﬂ:@;z.’a
GRS P EFIRE AR S G TR R T
CHRRRT AL Ak P ardlE R 2R ELF -

Fresls > sBEA8 TR PO e b3t S0P Y ek
CEAREREY RRZFFEFAI M P AT AL S HRERY P
TFFPERFTRL > BRI A PR RARP R R T L% -

Hi & 272 BepfFiRT s gFu g

N

b

140 1d., 106.

”17@m BEY TRLPFTAEG P AT IR seeid.

U2 B PATE L AT & xs‘.% EERGED g LT G IIFEREE e
BYmg A RN Y F WA AREE2 FFH i A e T E hd gE
éﬁﬁﬁﬁ(%Mm%m\mwbi)ﬁ&&%ﬁﬁ\@ﬁéi%%%ﬂﬁm@’%&ﬂ%ﬁ%’
A Clifford G. Holderness et al., Were the Good Old Days That Good? Changes in Managerial Stock
Ownership Since the Great Depression (1999), Journal of Finance 54, 435.

143 Supra note 136, 105.
57



Fl o R SR EERERAERR R AR E R AR B MR

(=) #HE R ? £ 2P RH2 M
R gl f v RS 27 AP ML - a4 L at o de
kY ARR o P PR M PRSP RERER B

EFHHIRPRENDT K7 - PR T FHBEGHEL T - 3

L

=41
¥
E A
FORHAR ) o ARE R PR 0 A F AL AR Y - 2o R
DT RBARL AT FORAR S RN 4 ARE > R AL LART H FliE-
PSR NERAE TS MG T R R AR - 2 D
FAHH] AR AR RTARE AT AL L hn P

ol

=N
4

*ﬁgi:*ﬂﬁﬁi**ﬁéﬁ‘U£iﬁ¢i:4ufﬁzﬁmo$%gt
TR R G LIRS AR o

o IR AEAE B RS L BER AT F R RS R

NP FARBAR ]  HOEARA R 2P FTARBAR R Y e R AR
psgg,ﬁ?wﬁdﬁvﬁﬁ)fgr&gmo

FoRAERARAD AR 2F 0 F 0T AR R R
AP R AR T T ARNAR A h2 7 B R Y AR o A S R A
Mo lBBlil4  BAZIRTIROGE LN > L7 L8478 R R
«’@]25&’;@,%&;%4\{(&? Al o ﬂﬁ%ﬂ%ﬁ'{% WIRE hm ?\}3 3 »*A\
zZ2z 2t o B RfERY Rg o @ AR - 2t (P~ 5H10% > 58 ®35%
o S B5%) M0 R Lt bl A RCRD 2 P 5 A o

SRR SRR < WAV AR SN RS 25 SRR UG
BAREEY PR SRR P B o P A GRS SR BINA DR
P FEAMEAR [ O PR W E Y AR S o BN SHBY N FIELE .

(z) FHEEFE 27 RHZ MM

~

=B e Ao REE LS O P RPN I o ATt At e

144 1d., 106.

145 1d., table 8.
146 |d

58



%45 H T A1 & (Crony Capitalism) e % H3) - 3% L300

|
ow
A
s
F_&
)
i
fam
=)
*ﬁ:

TREFEFZ MG E > R A ARAEFT " RT R RAT 6 o dpR A

LHBOE RS Fok o AR R Y BRETEIATFTALEY 5
e AT LA B AT TR ESL G IS R R e
BRA 2 AL % (Gross Domestic Product, GDP ) et ] ~ 328 2 @ F A L #75 ¢
AL FRTAN L AR SR FRFLRET LHE DD RIS ~ 7L GDP
I FARKS 2RI TRTAZ S o TV RELFAREF T AL

<ok

F ARG o

AYTE R FEWRTEOR A LR RS o FrokE R W BIp A i
%%%{ﬁﬁ%ﬁﬁ?ﬁ@%gﬁé%~9ﬂ\%%a‘%%ﬂ~?@ﬁ&%m
BT THRTIR A OR T @ 2B BRAELLE Y 2T 2 TWRERY
Pzt B R Ayt o 07 g IR LREAGRE G - AR
CRBEATRIFIERBTFALANIR L ATLERFZY 0 S R
F¥ 1 ERP GDP -

e
=)
N
(=)

IR e MR LR - LBP

G LSBT RRR

%L 7 2000 &# & & ¥ B R REE R A 1S

Riprf H- pFLEITOF S5 7L ET 915+ %L ED

(T I1) AERFANS 7 GDPw b

p & 1.04 2.8% 2.1%

[k 2.36 34.4% 84.2%
&R 4.09 61.7% 21.5%
=t ? 2.68 55.1% 46.7%
Frivyh 1.26 29.9% 48.3%
;"f A 1.68 53.3% 39.3%
il o 1.17 20.1% 17%

it R 2.07 38.4% 12.9%

147 Harold James, Family Values or Crony Capitalism? (2008), Capitalism and Society 3(1), 1932.
4% Supranote 136, 108. # . ch @ ¥rdg F 395 F A PR AP -
149 Id.

59



(I) FéEvi
FrATH T FR S GRUNEEY RELEIH ATV R RN E ARG o 2
Tﬁ?z‘m‘?%ﬁ! ’7‘}]\?'@]?\’31‘? L_'F—lé—gl 7 E ’F‘i ° r/? ﬁ‘i%“%&_

TR S 3F 5 O P RS BB R F] o

W FIELFE - RBEAS ) o/f,ﬂf\&%ﬂ g’%ﬁL e 2Ry

HAjdsdpin . & gL poEEFRRG - THADELE > L REFN 2223

- REANDRER o FIY hide o 9 IR 2 1273 Nt E R pURREE A X Pl 4P M )
FEMAPE AR T - genhr 0.

BT A L PRSI R L B i 0L o Tt T Mk

f 5 OECD¥H* T M B 2 P pT et dh o B S L UG P25 B 5 ol

DA BRI E RS e BN R

% - % OECD L 42 2 1322 3%

P4 - F vt o OECD*1999 # & = I 2 ;5 [ 4 % 3 ( Asian
Roundtable on Corporate Governance) - % & # 2 B - S g% > = B AHRE
THRFRO QB i3 e W EHWE 20 RFG T PP R 2% 3
BB R SERSGER S G L T AT R ~%%4Eg‘%}@‘ﬁr§ o
A EPFFERG 2011 EFZRLAERN - Pl T E SIS
e #E3F 2 (Reform Priorities in Asia: Taking Corporate Governance to a Higher
Level, 1™ fffsc R4 ) o AR L4 1 AT E M 2 P aE R § 2 (¢

NEZFAL)  FE-FHBRNBEFTELI DG e T REEL REFTRT

150 po-keung Ip, Corporate Social Responsibility and Crony Capitalism in Taiwan (2007), Journal of
Business Ethics 79(1), 167; David C. Kang, Transaction Costs and Crony Capitalism in East Asia (2003),
Comparative Politics 35(4), 439.

60



CEAPNFHNLMNERS A ERAT LGRS 0 TR R G T E
BIEH FefirA B~ i e R A A SR AR R E G - ikt e

o FUTF (kAR A AR | HVE A i 2

- S ERASPAEFINE S BERARELFFT] ) R HE R AR
LIRS FR AR AP AL FERE CEREEEF (AhERLS

WrEFE) ~RACHER AT ML (Wi AE EH) ST B3 R 232 4
'ﬁ&ﬁ@éq@‘ﬁ S A B iR
s Ir

RS 4 E 2 f

R ER S EEP e Bl B3 E
FEoZEEFRESYL TR

FAdhg2 Lt it o ¥
pefeiflh s PO RSP MBS 2 1 E g“??ﬂ%%%?i“o

SRR EZRGEE Y REE S FLERTIRELE
N AR i o AR E R BN RER A ﬁ'ﬁ**i%ﬁﬁkﬁ?&gﬁ%ﬁ%?ﬁ“.ﬁj
£ IR T o X e P B h AR B S HE AR IR > ] & pEE G PSR 1 R b R Reh
FRES o plek s IR A AR TR SR B P T By o

BRI E LGSRl B AT AREEFE

P
bend A BRSO T Aes G ey mm a2 g W s Rl (

ri

alternative dispute resolution mechanisms) -~ 2 & % g = & ie (specialized courts
AER R L R % WA (classaction) ~ & RSP FaE 2 FRHR ]
RN S TR
;~§wzs@‘w?m%§ﬁ%®»%Jm&Amm%ﬁw~f FElE > e
K TR HHBHERE
@ﬁ—k’z?ﬂ%ﬁﬁéiw&£°éwmgLé%lﬁﬂ R B R R
it g4 g 2EFALERAFFO FEHRNDET N F I E 2R
%g?ﬁﬁ?ﬁmﬂk’ﬁﬁ%iWi%”%%m°
PRERACTRATEDFTELR > B AR EEONRE
B ichz o Z2RiZ2 o fp ' BRI ER LR B i AihE
LT RFEFENELAEF AR P TENERT CRGER AT B

151 Supra note 8, 11.
%2 d.,, 12.
18 d., 12-3.
61



wenggr s A AT A FRE RN LSRR AR SRS G e
PR RS REE ARRETTIA TR 2GHATRE S0

i
BE A N ETEE PRl R E WA A e A R RF

=

N\
)

]

EH2BhERR I LT o ot FERA T FEEF AP BB EESD
sk ik - AR R (sufficiently severe) m ¥ m F % ehi7 515
I~ R ERAEEAELAEE ei%iwﬁﬂ\u£ﬁﬁ%? ] A
FRIA SR AT LA BEATY 2PTH TR R D
FIEPF > RS 22 d D LA - & > B AR E ahife > 2L REZE
FAtihf S @E T AN g d R o B L G R R 2 A
M HI MG s o FulEd 0P AN G B AR BB EE

155

o

o

S B E AR S AR A T 2 BB S o st BRI
BEERAEHE N hs A (PAeV ET 8 ~ PRI L ) 113 L
FarEM i (de LF R A uFRILL ) #ﬁ"lﬁ&f#%d\&&ﬁm’gql%

S8 R E B
(-)FRA %

¥ 11962 37 = 7 %2 (Korean Commercial Act, KCA)» pt s frig = + % &
AT A HP 2 ¢ ho @384 (Corporate Law Section of KCA » 2 ffi‘ o

o

2 ) iEfFiger o B F|1995F B 4o 1 2004 # 2 B 0 4 B dpdt¥t o P
> %] 21995 ~ 1998+# ~ 1999 ~2001+# ~20014F 22 =i » V2 A% - =&
LA (T FAE - K802 ) @ {8 22009F B 43 2012# > 45 F - B
BEOFREHR S LB B A TS DA RERE (T Y

SEBE) e N ERBRLEALR REAE

$-xB23 R

154 1d., 13-4.
195 1d., 14.
196 1d., 14.
62



x\‘\

WHE-KBE T FREFARETEOS TR S e ERER o 1Y
FERGAIFRAP 2T FAEF 2L A HIIES o 55 RICRE PO
PR Tl dlt 3R

o B i hkagaeRmRAE ARt 24 LI
%*%ﬁ%w%%’uﬁiﬁ%%%ﬂmﬁwoﬁi%?ﬂ%éwwﬁﬁk’ﬁ
Frrac: 3 B & Bl E 0 PR R s et B TR LR
EE LB SRR B LA S BT e QI ROR R
F5PAR (Chaebol ) pAR g d & 7 @ NN R fﬁ»t“ﬁﬁj'f?ﬁ&é H(w b A
I FRE? (RERHF SO EFEF I FERBP AR FR
EPLrcind R R R0, v R iRapor g ¥ o
FORPE P EPMR g R N RF S PR R EF R AR > B2

et AR R ARR - A ARBE R R A 0 119958 55 W a RS T AR T R 4
TRE B (L1995 185 ) o 19958 ig 5 FE LA L 12 AP
EPRIFTHE RAEDYF @ o A 010058 ik n P AR 1w 0 1997

EFILVAREY  BRERLIEH B ARA B SHERDI0L PR
P G 8FIAR B MRl A B 2758 » EREARA Y . S EEPN 4257 TR
AT ER S AR AR RAL Kl (International Monetary Fund, IMF)
~ 11 2 #4247 (International Bank for Reconstruction and Development) # i3 £4
o B EWERL  BRMR D PR B s SR £ £ E D L R E
B FERERETERAES Y QI E LD T

HT2Z 0 GEMRAI AT L NI AR AR GRE R RET
P EEAPELL LTI P HEMRRNE S MG ES s SY R
ﬂ&—i%ﬁgﬁﬁpﬁiz?éiwa’&@%ﬁ@%ﬁ$%@°%&’z
e R Jﬁ‘u& FedE R FCRPR R — e d 0 AT 5 R 4% 7+ 721998+ ~ 1999
ERFTAXBE S L E 1998 F ~ 2001 & 44t X 2 % 2 ( Korean Securities

Exchange Act) e =t i3 (si— f§£1998# 272 )~ 2 H (5322004 i i 3%

157 Joongi Kim, Recent Amendments to the Korean Commercial Act and their Effects on International
Competition (2000), Journal of International Law 21(2), 274.
PSR S AR S R A AR b FE R0 7 ip2(2013), FOL
199 2283 m| B A > H R Aend 8 B RE RS (B5N 5 R AR 7 ) & 7 Daewoo(2)
~ Kia(8) ~ Halla(12) ~ Hanbo(14) ~ Jinro(19) ~ New Core(25) ~ Sammi(26) ~ Bainong(34) » ¥ 2 Sea-jin
Chang, Financial Crisis and Transformation of Korean Business Groups: The Rise and Fall of Chaebols
(2003), 163-85.

63



X B A83722;2 (Securities Class Action Act) 100 1998 i3 ;2 » ¥ & 3t #-F ¥ ch
BREEFEOEN Y LA TERFIFF L TR £

COUBOR R M ESI M FEEEL R 4R o 7 2004F i o
FhAafeaindNEdmn 250 taF T FZ il r FRBEB ARG N

v Bp O P AT 2 L%QE’EAQ
BB F-XBEARFENERERAEN  FECL BA AW 2

ERE
IS FF F AR § 2 MMEEAIR o 1 R AT BRAT
EomBM AN EF A AR A BN A MREF £ 7 PR

B eI B AL R - R BRI EFE LR B
R

FEA e AT AF SR ,E”—E-Jégf&gbts?ﬂ Hle— 4 > 3prilp &%
FETUSEE R E A SR F? Y AR D AP AR EERA
FF TR Al g e (LA TETRER ) AL ERET E
kRt PEBEREDEIMRAFREHETER > 23 2P REERLE RS
AaP o nA P REE R N EFLREL A RE N A L RESESE A

B A EA PR EEE A REE > 2P E AR ARG R e fE

EERS NG LTREAE £ R T KRR F AR A L4 1%
NI XPRFIARFEREERALT AL E

g P AR T FEE §
HEE

K
FEET 0 ELE

bt

~

ﬁ?‘?iﬁﬁiﬁi%& N /Eﬁlf%g;i;&" C
sz}éiz‘i%zﬁj » B BT BRA Eﬂ?}"ﬁ‘igm'r ’Ijﬁft,\jl%o

B 2R 4 E)’i‘i’]’g?' Z zglik F bt:*;ﬁu]a;q\*gﬂi@_k N R I
Fh o ERAS - HBHET A ARLEEFEE R R

S
=L
AT PR E R ST R Y 2l 2t FES R A PP ERL

160 Supra note 157, 276.
161 Supra note 158.
162 Supra note 157, 278.
183 1d., 277.
6 R EF VA TEET AN A A ER T L AFILA 2 T LA o (RPN
- ?‘ o
165 Supra note 157, 288.
186 Jong-ho Na & Young-shin Yoon, Reform of the Chaebol (1998), Chosun Ilbo (Seoul), 11.
64



CHERRE R RUERBIAOTEFEME T ER A4S
i

R FS > B g A R kR LB S U Hhe R
B RERFGIR G L F o 529 L BR KB R P ES
FREE 27 » ZRTEGRY bR LEF DM 2d 20 ER

2 PRI o Ao b 2 ik o d MR RMR 2 T A Mg E o 2

B IR R AR 20 FARBMTREL ~ T AR
it o Lok R d 2P hE AYE L 62.3MiE A (494 >T5200F £ &) r Wl
R AE FRES O L FARTIARE 3 LRIE S (4P % 20260 £ &) §EaULE A
(7o ¥ - MEFAA T MALF Y IR o d RF L F RISV R
Bii s AR d ¢ 97 Ap ROt A B2 v F 0 R B E- RS SR E R
i FX MR oA e E A (L FERL § ]
%%ﬁﬁ?&’%zﬁﬂi\ N RIS S
R M B R ] 0 TR IR FLE R
REFEOHARE o T AL RAIE S

B

W jagp bl 1997 & 07 T A #HF H LD PR E chT3opr [ S 4.1 »1998# S 1.9% * - See
supra note 157, 283.
168 Jae-won Lee, the Role of Institutional Investor in Listed Companies (1998), Company Law Review
17, 167-77.
169 421999 % AR RN EH T > ER P S P T0E PR LRI DA BHT A AZE L 245 3F
R Scourge of the Chaebol, Economist (Mar. 27, 1999), 68.
170 Korean Civil Code, art. 681.
171 Supra note 157, 288.

65



prrh s R PR AEERSRTIFER A FEREL R RF
FooBRRAE s AV IAIEBMR o RBGERES TR ET 0 B 2 R
A RETEEREF A2 PER AR EZOT AL AMRY < RE

P
LRI RE- ROPhEE B FARLOEER KM AL FHERE LD
P B HADRE TR e Ko

d*”wkxﬂwéﬂ%X?&éf’FﬂQW REFEATARDL 0 A Y
FIR-BAJIE  REPIE R P EHAIE L o FF 0 A1007E £ s iR
Mo EFEFRFE OB ERME  RARRATR 2P [ H0EF

\mﬂ

FPLAAIF 227 p AL EHEP B B BT E ERE RS
NI AR L AR R Ao AR R AL mE S 2
PR E R R I o FE L R L AR AN BIF SR TRLA
PR R 3% 5 R 3% 4rDaewwo - Hanbo » Kia - Daenong#t§ % ig § 31
SRR AR B EX P T AN FAE T TS BB TR o

FERZIR R - B2 FEREBFB 2L EER FHE
w%’ﬂwgm%ﬁmﬁagﬁﬁ@ﬁﬁ+,a%*muﬁ g (FHS
SEBE) B xBELFRF S - ARAT R ﬁinwubp@’ﬁ%¢“
oAy b AETERY L R bbbk EE L
ER R A B RN R R S 1P RS £ RS GRS
RO - T8 gL H . T L L p gEEie 292
W FFehff e > NEPP BT FE e R BT LA R Y
i % (trouble maker) sk 3 W1 £ 32006% > I EE N
LS £

7
CETE R

P
v
iy

FE P AR S e ARl R AT

K
N

ST TR PR B RERE, > TR R RS R FRER

e

172 Korean Security Exchange, Press Release, Sept. 16, 1999.

173 See supra note 157, 286.

VR s £ 220064 L0 RSP YRGB ERE B S EF A 6197 A2 - 3
Az - Ry, 2P AEEAE 5% (2007) 0 F 405 -

175 QOk-rial Song, Improving Corporate Governance through Litigations: Derivative Suits and Class

Actions in Korea (2008), in Transforming Corporate Governance in East Asia, 97-8.
176 Id.

66



Iy

ﬁ@%%?E@%ﬁE$4#%&iﬁgﬁFﬁ’Hﬁﬂﬁﬁigi

B g F ERR 0N AL

>R
‘:

1 -
p

bfﬁ 1
= W
Wb

>

2

S BRET R BF20128 0 HS L EEMB R - 2 - LG R (
Taekwang Group) 5 £ £ iz 2 ¥ 2% ZF LT E X B B2 P ehp AL b &7

M2 h s MR BRI g S ¢ 2 M B4 BB B2 H 204

o
~"\\
]

s

;Ufjééff’ wEL g e ¥ - SN E® (Hyundai Group) ## T e it i @ F
TECHGEPAPFRAEMAN AL ESRATILELI DT L kAR SR
T B A A 826 i~ (ApF 6897 R E ) (FLMATE o F

R E R R A A R oE S o0 BREP ¥ - S8

N+

1 FEY 5

i F e T B R e sh O P R SN I R S R AR A b AR

Flgt o R FREA T o R - A2 A & EH A M A S )

VARG AR RARA A RFFFLA G b TE () FE

(=) %-=1
FTRET gL

Baod T HE S RASLFIF DG APEE ALY RB L EFEHL P
A

2R F

-,

@Wﬁ?ﬁﬁ%% ERORENLAF WA R A IR ERE LK

>

?ﬁ&?%ﬁ~Hﬂﬁﬁﬁﬁﬁ%%%%ﬁ%%mﬁ%&ﬁ%o&ﬂ’ié%
HEEENEFEYHEVREF A RLAF  EE €

FEhed 2 BRHehmd o % v FLANTE

¥

Ik

L
h A EG o A MAITH AT EEAR G E e AT LT HEEE

FHEF LR BT T o TP e BRI R VAL LR F L

&

_

BIrenfe R 3
e (=) B AL EREL G EF LR RO TTRELRE

177 OECD, Korea: Review of Board Nomination and Election Practices (2012), in Board Member
Nomination and Election, 57;% #3x158 » 7 92 -
178 Korean Commercial Act, art. 382-3.
179 Korean Commercial Act, art. 391-3.
67



EIEH S AHIPEFFEARTI L4 P AE i EFA A AHAF
=X
f

T

P AR E 2 B o FM N - ABERTFLEEEEIETEN AP 2R
eI ERIE(FFLLEF) S A P23
YRR PEEFEOERE B 2P gt ST AR R
odrt - K FOUMH AP EG R T RES hipdIa Al e d
P ELREAIT EF F AR M%ﬁﬁé%{o
ek s LR EEF {FROFESDJIE
£ < 4p 2 (significantly injure) % F pF > 5 = T F R A
o R FGABERSFET  FAET R F
MR RNY - Ao ANEE L ZATH DS T F 2B - 201998
ERTOBFEFOPRAEBZFTELT, $02001E 8- KR TP FE PiL
W RRl F R A A - R F S PRT AR B2 A (5167
¥

BEA) AL ERPESY o b E

a\
=
L 4l
N
Y
p
She
i
P
N
)
bt
S
R
>\_
d\
U'I
9
el
e
-
¢!
—~
I
N
H
o)
aat
E3

WEEE hItL

B BEg o P WIEE § §EEE A A B 0
ERPNFLN - 25 RS RN EREE REEHDFRE O F wf,it;};
TR FRIGEES o 2 GRS TIEGRE RAT U RF A E 2

180 Korean Commercial Act, art. 401-2.
181 Korean Commercial Act, art. 412.
182 g m iR p A% E o fiF 5 outside director > (R F1H FHRE N HRE s AR E R TIHE L
2 FEAN o A2 2 L2 F T 5 32 Korean Securities Exchange Act (1998), art. 54-5.
183 Korean Securities Exchange Act (2001), art. 54-5, para. 1.
184 & g enit A > 2R %5t Korean Banking Act, art. 22, para. 2.
185 Korean Commercial Act, art. 383.
186 Korean Commercial Act, art. 383, para. 4.
68



FIL 4% B2 ERT I S o7 iEes .
ks TR E DL 0 d R R AR LR L7 R R R i R R

-

RFEMR (heT A ) MIFL R A FE LB AE T o ZERTFLA N T~ F
FXEEY IR FEERTAF > FEAeT o
ABPZAPNT OFEEEYN L9 aBEEEEY OBRFFLP
o pLth X G Rk f (F =2 GTNH K S S S ) *m&@%c P EES B R o
RN il g g T AL RiE A~ (984005 £ R) o BE AP
BAIRAS TR BT AR EE2VE A (NIBTRE~) 2B FF22 o NA
Gdn B PR R F R AT NICHdn B M I & f2§ e~ 2 2 fF & &
1Bk o

T APy R Fh R R B R AT
DATER RO G M A EABE TP T A A2V R (9167 R E
)RR AR B A EBE AR FE AP F M FL AR
AN LRIy E_{J_,T*nj‘%ﬂ? BFERY e 0@ om AR IR FRRA
SRR REY MG E e AL o R E2 rﬂ“iiﬁﬁ%ﬁﬁl

o e b AR eip LA~ APPOT - R @ s TE R AR FEER{FELD
Bk o EmAALFTLFREREOERAE O NERZEIP S R L o

BT BIR RE K2 B - i AR A UL AT - TR
AP ERRLTNEE TR AERPEY ARREF - 2R A B EFLL
oo 2P TR WHEBEAIR > 2 FREG e F AT R AR R IA o
BAZEZ2 5 AP UE ROPRIRER»RALEY 27V ppigt £
EFERNARA 2B RPN FERAER U F o - HEF LG ORL
T AR ANFEFZESARAE 2P FEFRRE FTRATELR
@»ﬁ%ﬂ,%%ig%%aiﬁ’ﬁﬁﬁiﬁﬁﬁééﬁﬁﬁiiWimo

THWASTEL ALK AEp 0SB EHE L S e End A d

RA - F-XBESHEAERR] fR - AT Fa0EF Py MRARS

e o P& R T 95005 5~ (941,800% ~ ) -

187 Korean Commercial Act, art. 391-3, 396.
188 supra note 157, 295.
189 Korean Commercial Act, art. 382-2.
190 Korean Commercial Act, art. 363-2, para. 2-3.
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U b o 5T T RO T R R en R Ml 2] B 5 1907 £ 41
P AP R AR ORGE 0 THE R AEE S 2P A FRL e A H

g2~ 012 £ 32sg 4 (reasonable or appropriate ) hiEfE  H 192

21 BREAPTREEL AL ENRALENF R chd mFFn g 19

FEE A SRR
1995 | 1998 | 1997 | Feb. May | 2000
USSR 1998 1998
ERAN 2T E2 A FE|5% 3% | 1% 05% |N/C [0.125%
ET T R A1 (0.5%) | (0.25%)

LA L2 H % 5% |1% | 1% 0.5% N/C |0.125%
(0.5%) | (0.25%)

AL § S (m 2 2n 19 5% | 1% |1% | 0.05% |0.01% | N/C
(0.5%)

B g 5% 3% 3% N/C N/C | 0.75%
(1.5%)

E R P icA g 5% 3% (3% | 1% N/C | 0.25%

2 198 (1.5%) | (0.5%)

A A SHEEFA 3w (5% 3% 3% N/C N/C | 0.75%

B PRI T A (1.5%)

fRiE oA 200 5% 3% 3% 0.5% N/C | 0.125%
(1.5%) | (0.25%)

PR S L N/A [3% [3% |N/C |[N/IC |NIC

191 Korean Civil Procedure Act, art. 109, para. 1.
192 Korean Securities and Exchange Act, art. 191-13, para. 6; Korean Commercial Code, art. 405, para. 1.
198 #3288 supra note 157, 293.
194 Korean Commercial Act, art. 385.
195 2 3zi& F ¥ #2407 3 » Korean Commercial Act, art. 402.
196 S F U G PR hARIRE R L 0 2R AP N E AL e pF 0 35 L& > Korean
Commercial Act, art. 403
197 Korean Commercial Act, art. 366.
198 Korean Commercial Act, art. 466.
199 Korean Commercial Act, art. 467.
200 Korean Commercial Act, art. 539.
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T &4 (Center for Judiciary Watch ) % %203 .

PEHT AR e a2 0 AR S B BRI S R L il
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% EL:F‘« = o FE BRI AV IE R L
22522206 0 25w ?‘« 301997 & N A S HOL K HEE R % - 4217 (Korean First Bank )

1%1‘$&iféﬁﬁ$’{ﬁWﬁéji~%&i@&ﬁ¥moﬁﬂ1@’

H=x pwlgr = & & B (Samsung Group )~ = # & B (Daewoo )~ 3+~ & B (Hyundai
Group)~ % % B8 (LGGroup) ... S pAR (737 » = % & 28208,

00— o & foo 27 WG ¥ ek Fr > Korean Commercial Act, art. 382-2.
02 2rk kS FORABRLFEE £ 24 ehigq] - Korean Commercial Act, art. 363-2.
23 pPSPD, About People’s Solidarity for Participatory Democracy (2011), available at
http://www.peoplepower21.org/English/39340 (last update: Jan. 15, 2011).
208 X v $4 R & 0 EP F4 % Jooyoung Kim & Joongi Kim, Shareholder Activism in
Korea: A Review of How PSPD Has Used Legal Measures to Strengthen Korean Corporate Governance
(2001), Journal of Korean Law 1, 54.
205 Han-kyun Rho, From Civil Society Organization to Shareholder Activist: The Case of the Korean
PSPD (2004), Brunel Research in Enterprise, Innovation, Sustainability, and Ethics Working Paper No.
04-15, 28-37.
206 Supra note 175, 97.
207 d., 113.
8 R WABFER Y AR g Mg L fBES 5 WP R E S A RE
27 » Suhyuk Kim, Democratization and Social Movements in South Korea: A Civil Society Perspective
(2011), in East Asian Social Movements: Power, Protest, and Change in a Dynamic Region, 150.

71



BEEMWrRE2 23

1997 E £k k(8 0 3 B MR DR IERE AL ~ & T SR E
BERERT A EE > 3 RPT2004 £ 3 iE X B8R 2 (Securities Class Action Act
) 2 A LHRTRE % - B E BRI R T '1"‘4\"4?* BACESRI A S B
B RS SR &R
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R ES G o BMFRAo R GENEF 0T S 2R ER
FrLBLUHIE By ZELR LG R O P REE AL - Pk
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JIg > 2awne FERESBEE ZFE o ruhE g2

B A R4 (lead plaintiff) Gdp AR FEFRZ A > L WARERS

&ﬁﬁ%%?@ﬁéﬁ’ﬁé—iiﬁﬁéﬁﬁiauP@W%;;”

( professional plaintiff ) % = iF % iz 3 423 (frivolous lawsuit ) ~ Ei:ljﬁvii o T
A
P AELBEEALBRRAERA R 0 B AR et P AT
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ABEHER A F TP e s ava- Pt B2 AR A UEA RS

AT Ry A EAEEE  FEJIEE ] A RERME L g T

209 gecurities Class Action Act, art. 2.
210 Securities Class Action Act, art. 3, para. 1.
211 Securities Class Action Act, art. 14.
212 gecurities Class Action Act, art. 186-5.
213 Securities Class Action Act, art. 186-6.
214 Securities Class Action Act, art. 12, para. 1.
215 Securities Class Action Act, art. 11, para. 3.
216 Securities Class Action Act, art. 9-10.
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217 Securities Class Action Act, art. 5, 11.
B ERET - BT A (LEF)UIE s ET A Y BMFH2ZF A 2 A Private
Securities Litigation Act of 1995, art. 27.
219 Securities Class Action Act, art. 5.
20 33 REP > AF s g s WA CHAT A REY o (2007) P AR
5158 0 F 13-4,
221 Supra note 175, 111-2.
222 Gecurities Class Action Act, art. 7, para. 2.
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2 ERNE R A SRS SER 0 > B 7 @& B > Korean Commercial Act, art. 391-2, 402.
224 Supra note 157, 290.
225 Korean Commercial Act, art. 415-2, para. 1.
226 % iz sk R Ak 0 @ fR 0T AR S $5 w43k > Korean Commercial Act, art. 415-2, para. 3.
227 Korean Commercial Act, art. 415-2, para. 2.
228 Korean Securities Exchange Act, art. 54-6.
229 Korean Commercial Act, art. 412-3.
230 Korean Commercial Act, art. 411.
231 Korean Commercial Act, art. 412-4.
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Teng A F ~ w2 S32igF (reasonable or appropriate

232 Gupra note 157, 277.

2 R R IREF IR (2012) et T AT HenglRTH B & 2 P fIR G e E T 205

234 4n B #$x ¥ % % Korea.net, Foreign Direct Investment, available at http://www.korea.net/

AboutKorea/Economy/Foreign-Direct-Investment (last visited: Dec. 20, 2014); Bruce Klingner &

Anthony B. Kim, Economic Lethargy: South Korea Needs a Second Wave of Reforms (2007), available

at http://www.heritage.org/research/reports/2007/12economic-lethargy-south-korea-needs-a-second-

wave-of-reforms (last update: Dec. 7, 2007).

235 Korean Civil Procedure Act, art. 109, para. 1.

2% Korean Securities and Exchange Act, art. 191-13, para. 6; Korean Commercial Code, art. 405, para. 1.
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237 Supreme Court Rule on the Calculation of Reasonable Litigation Costs, art. 3, para. 1.

238 Korean Civil Procedure Act, art. 98.
239 Korean Commercial Act, art. 403, para. 7; art. 176, para. 3-4.
240 Supra note 175, 105.
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241 d., 112.
242 Korean Commercial Act (before amendment), art. 398.

243 Korean Commercial Act, art. 398.
244 |d
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245 Korean Commercial Act, art. 542-8.
246 |d

247 Supra note 177, 57-8.

248 Korean Commercial Act, art. 542-10.
249 Supra note 158, 107-8.
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250 Korean Securities Exchange Act (1998), art. 54-6.
251 Korean Commercial Act, art. 409, para. 1.
252 Chul-song Lee, Lectures on Corporate Law (2006), 670.
253 Korean Securities Exchange Act, art. 54-6, 191-17; Korean Commercial Act, art. 542-11, para. 1.
254 Korean Commercial Act, art. 542-12, para. 2.
255 Korean Commercial Act, art. 542-12, para. 3.
2% Korean Commercial Act, art. 542-12, para. 4.
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