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AHELE 7ol A FEgE vAT U,

E3] 196l AAYITIAAE7 EAFEN EAA T
A&7 FAHL o)F 193¢ e AFESATA LT F7}=
HA 7l B TAS e A wohdvh 71dH el
g olelet wAZEE FAANGY F e 4AF
A= ¢} 7ol M 7Rl AR Ellvh

“FIAYYE T AYE ErEde YHI gEe] B2 A}
golA FgHeR golgau Qo Yusrulitet ofral Hxlof
& FFAHYA o3 ZF BEo] AE Fe JlYd FYHEES
AT FHAYHH Fgto] FA FEHY AAE Bz 7]
of ARG e vhisis Fehe A9 glol gEA 3
AHAZ e v]@stE vpy FGE AHFE ] YA} 24
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1) ol+8, "85 FAARANY Aaet A2, TARAAL PAFAE A% A3
Heof o, #5EAETE, 195,
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2y FEANRYL FHAY AV AAE WFLE 27
o] AAEFIAEY 71edlA HojuA, FAHAFT HAE AT A
&9 AAStAZA wae gt 2eu FAAHAYY o
WEnAsS Z19de Al 2 1 H3ES} 5§ vRFH s Prist
Hi Al E2 fidlen, 3AAHANL Fdshueed o7
HitAl =S Asdsid, 7|ddSAE FdE goh a2 T
A& VA EAd e ETetn BAEPFTY she Ao
o, 238 FAAHAGA] BAL Ast, WY Efpamdoxd oF
ZINFH e YRR A71S A o

“The Fair Trade Commission, whose role should be to ensure
competition, has wrestled for years with a paradox in rneeting
its objectives ' many of its measures are, In fact, to prevent
competition.” 2)

TAAAAN L EFH oz “HRlY Mdal Fole] LA L 3}
= 49 disl /3 A FRIAE AHESE Aoty i
U AR B oskd FAANY SHARRN TEY
o] Yol MR s AR FFHLZ #HAY
t} 9o AS SHER| AE A Wantitust policy?] 23518 AL A
Y Axw FAFEAM, SRHoE A FYd diE] Az
st ot

CIYE BUFE Yol giF giFy, FAY Fyo] Hxd 4o
E 7 AYAEAEe HEHXE Y fo HAAHS ZeA

2) Booz - Allen & Hamilton{1997), p.100.
3) Bork, R. H, "The Antitrust Paradox: A Policy at War with Itself(¥tEE]~E 9]
)y, 4184 9, pl7.
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7 717 ERAL A2 ek $4 AvhEH Faggregate concentration

oA 719E FASE gtk AEHoR AW f-Emarket share

3} AAQA T A FA=AZ ehg ARkl R 49 714

Fourg AR UG AYde £HFE Y AlgAE

Z2A4EY AFEA, AFERF T FHAMNHY FAE EECD
o2 HEd A% #AZA J8 & gick ¢ 00 AL 7
A2l ti4e] slojof =R A7}t EEEeIth

E3 rldde] &1, 43EA, ARRE, JEAWA 5L o
2u) FAN YA emiEna, per se ilegd &2 TFAIBE AE FA0

t}d AGATY] &4, AFRFE, SE3AYA BH7T A “AEH

o8 ¢Ao| ez Fde] YR nlmsle &4o] Be AL

FAHo] ok Fol BrFslch ey FRAHEL FelHd

Bla A glo] Z|dAYEY ol AYE FA3] Ak E ¢

Hagiz At s

4) FAAA, pl7.

5) FHE9He dutxog AYAT Auprt WFu @A, A ¥RH] &
B2 AP B "est gl g9d Hedt FE N Hper se ruled FHH
mile of reason?] Aele olA$(1997a), TR B AEH APAH gl
e 24,8 3=

6) o)A-2(1997b), T IH AT Al W FGAA v vhajg, PFHAL
741 stAAEG AR, 1997 7.
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28 BAHL 1A & etk AEEAS Hae gAgez,
HEg AR, 7S] AIAAS AGARE AGEFE
A, 719Ee] iR 43 e, AEEY A S 84
o 2% £ vk olyd APA APE A Ade dE o2
vb AR sfAwAel 449 4 Ydd dA% ok FEA%E
AR, #H3H A AMEAAE, WEg LEEAE Wi
o 2 & AR ZidATA i AHAA A & &
v} o] &} “A]AytEdiscipline by market”©] 7HE-E X @St7] ufFof
AE-2 AYGAHQ Aol oEE el JUTH

a2iv A2 FATHFMP)Y FASENE A7E 7R
% T F9aie] Fuzln ok A ALAR} AFeES
9 A9 AFAFEA| Eeombined financial statements®] T, AGE
BAE Fol7l % AR FE AHEA Fo| wEA Ay
I Sltk Rk ofuEt RAFE7IH Al S8AE AW, JEA
Ao Ao, FYMTRsA #Hx), EH A X, 7
daakd gt ARNYY &4 T 193D FF JAEA
& 9L XA 2 Folnt.

(MF CHZ7 |- 4t) (MZ8} xge) TEH2D
- FYA oEgEA] 2709R § | > AFANE AAE A
AEANE AN
- ZAEAF A, ArHEM&A) | - HEEY A9 1A
A gAds), Az AL
-ATA R F&, ARAFARY | - FE7IBA AR IH9AF
=4, 2434 I AsF TE BN, A9FEY A

7 IMF F#zhA, IMF olAlg &R A 23, TMF S8sAste] A35e} 714
2] oiguket), BT AAATLR(1997), pp.71-92.
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Ao Aol E FAY Ao 3t HEE ko] My
ofok sty 2 Fot Il asel Au e o 39 &
A P AAoH ol e A=, AAH 89S = A
e 3 AAE 2A B IMFADE 2o} 7|give) 23
I kA ] g oJAE FeHA, 7IgA A ML o
Fi1 Jde AAHEIFIAAZY] BARE Aotstn 2 gigks =
A Aol o] =& FH o[ty

=Y 7L bed gt ARZECOAME AAEIZIATAY
el He iAWY TE9 %8¢ 49E 08 J9FHel
HAEA © AR, HA2 YUeconomic and institutional rationale-S-
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FAE AYE o2 FAA Jeompetition policy2] FHAA 7|gA
AL ek gloln) AdAolME FAAYHAY FAZHFF
A FEAPAE 48t 2 e ANET Holth IMFFH}E ol F
wEA AAED QT MPAATEFRANN ZFFERNAAE, A
F3AL AHEA, FEEAY 4, EXFRA Y, AFEZA A
%7t ofRA AHEE Ao nigAEA AEstna ok ohaiw
o2 AN d7e Fa3 228 AN AAY Aot

8) 41§ F & FEo T3AANAS AW /IdYSEA e} F4,
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%, A, 84, 5, JdE F V1%E 2AAAE M 9d
719 egs #ele @AY dEln o] FolxHA vde A3}
o] #A AW3At. o] FH3}r] 98l 7|dxFL BAE
& 5% AF3Aoding company$} AFYEE EYA YL SHPo=
BHe A F-Almultidivisional structure 4] 2.2 DAY 2 S
X 87 Uoonglomerate ™ TH5 2 7] Wrmultinational enterprise®] &3
o] YxtztE 1 }ick

Ax 714e A4 FAE SEI| 989 ©d7Ysingle-caxrate
enterprise J |25 ¥ B3] Hpoly-corporate enterprise HEHE HE B}
i glen a9 7} AREh v]Fe] A EolAm itk 7]
HzA oErIEL olEF XA Wi A #HWUE] &}
Hog dgsr| A% 7199 “ZAA ¥ organizational innovation”11)
By FAF

$H 7|z o] Adistebdr 7] A uhr-Zgovemnance structure
% 2719 1ESRRF A, FEAETE], AT FHE
Agshe o] APF7He] FER Agelthl2 & 7% Fod ¢
S4FE o]Fo 2 g vde 7EAET FHE YA
Ealu glon, 23 9 FEAENY g gSojx EFEn
w7132 719A Y Azt o]FA R B3tn glE Aol o
. IMFﬂ]Xﬂ o|¥ 7|QAA e Wal= ZIEAEFTY A9 719
AufrzE 1o AR 3= AHE FAF8-S st gl
10) 9924 T2U fomE 71923 <AL, A, o, 7ol 24 5 7158 =
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11) Chandler(1962), Williamson(1975), Williamson(1986)& 2.
12) Berle and Means(1967)
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(E 1) AISSAL S9iUS HE

T B 1994 4 | 1995. 4 | 1996 4 | 1997 4
AEB(109 ) | 199477 | 233445 | 286924 | 348364
B AL A=) 205 208 223 273
B 9992500 | 191 185 188 -

g FEARNK2)

o AFZo| HFHOZ VA= AR, o8l AEARLE 12.829%0]
o} 4itd e E 7|dAGE PAjols ISAEET ol AL
AL A BAR] G ARe] FAEH, $533e AL A5 Fad
HT WHRAEH L £30%= Lrepdt

(B 2) 7dElchd USRS 2Rel8(%)

S9lol 5 F|AF| 4z Ad | 27

AN AE| AR | FAL | T4 A+B+

T & D+E
AlBlcl|l. Y |plE DB

(1-D/100)

SUZ% | 251 | 507 | 758 | 1201 |3690| 076 |3766| 4524
10025 | 340 | 466 | 806| 1212 |3348|074|3422| 4228
0| 370 | 480 | 850 | 1282 | 3374|076 | 3450| 43.00

AR FHN 197,41 71E

AQgurtth Agsbgs @A thar] dEd] a4 ol A
BAf FEE AR dEt ARG TEE 4YE2 PR
o, &AAIAYEY, FANGANG, FE28E, 247997
A § UK YHE ERONY 2019 244900398

9) &3} REEAE AAY I7H K8 Lv7t de 7lokag & TEE
et 17 FrEE Frlehd 4fYos R 2FEE AN FELRBA
€ o|AH19TdE FHE
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A 199 221l AP F2H 9EE &= Peolth 1
it gAY FR7} ARG YERES] oo ZrlElHA A
4@ AL Y8 A25TRE I3 EFA Fdoz BAsA B
ok 53] g SHVYS T2 & FEYAWE, g
Adst ALEAL £8EFAE AlgeR 3 A5 4R Sl FF
£ olF3 vk Bt ojjE} FA o] BAFHEA 2RFGATT B
LAl AR AR GARAYEE 28Y]E SAT E4F

a8 1) ZIgEete| ARSE

ALfE A28 3
L EE RS oV EE MR AE

g
N
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XL, \o SN

\_X_ﬂ/ |

28 WFAY YAAYF



719539 FI9AAE IW2EFS S dFFo o3 7
FAAZE AujFoletn & « itk AIAAT “diFFd g#
7Ag"n “HAEAG g A o2 Wiy AFAAE ik
HFEF(Y) AY9A7 2§E BI96 o, T ATHEYG
A AGBE fdete A7l dRelA Ead=T ok 2y 9
T AdAcn AgAe dstaAst Bﬂﬁ‘rﬁlﬂ?]iﬁ‘r“ L7 GA}
7F AgHo g ZAYAL U Zolny, ARHFGS] AAE A
Bafrel HA#Q wslet 7Ig83 R‘i}ﬂl gl HAHo= A
ZElo] 7+ AHeld,

WA 2FHR7 ALLE, qAEARY ) B3 OdsAeE
2 U gigtel] of2 FFUEEE 7] 8 BFE el uE
Adstch HAA(EL 72N E 289 TFR2AE 2e A
gra AR 1FAFEHE T2 GPE, Adite FHEe
AGAL APl A iR fdetn glok AEA ARAGNES
ahx] AR B Almltidivisional firm? 4] F-A44AH E9 o] AE
profit center TAEA ALD7IYE Adstn 1 Axte] disiAd <)
& Ak 2F WY oEnt WA Y AA Finternal management merket
2z v_~7§°§°14 T wjEd] Fag VTS T gloH,

IF WY dEAG90e A BAAGE wE5 Jvu &
T vk

i ALHAAS F4ALE dZdE VPG ALBAE Ad
AAEe] A#HFEE wole 71ed & gk At Mz
e, & WRAHNE 254 48 {4k 01Ee 79 19394
of 2314%°14 HA woldA 19%6dE 2694%2 olHoh
1996 4A7149S dided dd, o$, A4, LG F 5HaEe
WREARE &S 2980%=2 7FF &1, 10d1F°] 20.16%, 30t)2
g ANBE UK gAFoz HYaFoz T4HE YRAY
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Hj &£ woprith

ol AAIFY AL THEAE EAIT o, ol B
IF ALY ARE FAske tlge] E7] Wi WEAH
Blgo] Foll Aolth s9laFoR THE FHAASG gL F
QA At flem, yRAHE S o dopdrt

(B 3) 7|¢gehd uisoieie|2
719w | 1986 1987 1988 1989 19%

5M 28.25 2552 2171 29.63 29.80
109 26.27 24.36 2555 26.37 29.16
20tH 24.17 2261 24.14 24.42 27.14
30¢h 23.14 21.98 2339 23.73 2694

A% 1 1986-1980d L AG7Y A, KDL TR R e, 1992
01969 A7 Y, FEAAL, 19975

ALZ1A9e] -ARE 71999 WRAe AR AaE R} &
T ALY A EARmade BTt AE “HF-Blinsde contracting”
3= Aol AHHIEE ¥E ¢ AW AF WY WRAts A&
A E= Aotk a2y A2 R ANE BEAY A2 Y
dhe Aol BRMERA ofd e FAl daide] @A A7IH L
it

2. J|dEiete] ¥yuign) X &4

g9 SAHPE ARA A S YR A8 Y=
A5 Weh Rud W Aee ¢ & Aok AR B
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g3 A4 71Y9E FE3 WRdn Jon A2 2R &
#stz vk 20417] Zxle] J19RAL @GP} sigHes
#3hg ol8nt BT Runitary structurel0 7} A eIk T2
%, A, 84, 5, JdE F V1%E 2AAAE M 9d
719 egs #ele @AY dEln o] FolxHA vde A3}
o] #A AW3At. o] FH3}r] 98l 7|dxFL BAE
& 5% AF3Aoding company$} AFYEE EYA YL SHPo=
BHe A F-Almultidivisional structure 4] 2.2 DAY 2 S
X 87 Uoonglomerate ™ TH5 2 7] Wrmultinational enterprise®] &3
o] YxtztE 1 }ick

Ax 714e A4 FAE SEI| 989 ©d7Ysingle-caxrate
enterprise J |25 ¥ B3] Hpoly-corporate enterprise HEHE HE B}
i glen a9 7} AREh v]Fe] A EolAm itk 7]
HzA oErIEL olEF XA Wi A #HWUE] &}
Hog dgsr| A% 7199 “ZAA ¥ organizational innovation”11)
By FAF

$H 7|z o] Adistebdr 7] A uhr-Zgovemnance structure
% 2719 1ESRRF A, FEAETE], AT FHE
Agshe o] APF7He] FER Agelthl2 & 7% Fod ¢
S4FE o]Fo 2 g vde 7EAET FHE YA
Ealu glon, 23 9 FEAENY g gSojx EFEn
w7132 719A Y Azt o]FA R B3tn glE Aol o
. IMFﬂ]Xﬂ o|¥ 7|QAA e Wal= ZIEAEFTY A9 719
AufrzE 1o AR 3= AHE FAF8-S st gl
10) 9924 T2U fomE 71923 <AL, A, o, 7ol 24 5 7158 =

Aoz FAE 719 A HEHE AHEgin)

11) Chandler(1962), Williamson(1975), Williamson(1986)& 2.
12) Berle and Means(1967)
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t}.

=9 G E JdEHEH R ny v fFPer
s vz Aotk 793 dy §AL ‘A 73‘521—— FHog F
293 AAA AddAs v FATLAE § £ Aok Jide
=+ Aty o g gAY AFEE Almuitidivisional form®] 53 3] A}
&b BT Zunitary formE 71 AE7IY0] EAE %3 2E5H &
3719 A deonglomerate HEAE o)]F 2 Uty 71QAG AujEze
ER S FHoE OF F7 oldt AGAE AR HATEhierarchy
¢t 4oz AGA7E dAE ARITFRY tldiversification
A9e 4 ik

Z1d3de] #A AAANRET 2F HRe AGANY Fex
AANE HEE 2 o7l FANAN? ol gt AFS ol&H}
A e H] & Atransaction cost H DA FHE 5 gl& Aotk

(T8 2) 7|gEete] clsiel A=y S3

C: &2 449 71982

;j] M AGRAZAY F87)9)
i Ut 75248 A9z
---------- AdwA 2%
7190 24

13) Coase(1937), Royal Swedish Academy of Sciences(1991), Williamson(1996)&
ZE,
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7197k 71dEEe] dast Z4F A AF issiAY 9
FAFN 22 £ glon o= o Aju|ge] e
Foz Zlgg ko] BN At WREgHE "7l vz
7199 ZAA E& 7199 H97 He Aotk weF AlmAsl 3
ARG dAE 7142 At A AF wgo] B4 Feva
7HEE 7igelut T ko] o &xlsteA dwgsly] geuhe
AE B0 R ZEs= Aol WY AYHEL deohd, 9
719717 5, B8R, FAY, THGA T o] 37 Astakeholders
B3 “7igolzte AGA"E M=EeAE 49 £ vk

A AFAN “Gzeroo] ot FAY & glE L2 F
£ Apositive”®] A U] L-o] A3t AT AYHE-E Hidehs
AAetA 719229 ¥ 22Hert WAdoeR AYYEd=
Aolch, ofd BHAA By 8 vEld 1 5 284 A4
T&9 gAgAAl w2 998 Aty EaAyoz A
A tmarketo]] W2 Azful o] VR Egk7] diEelch pAFHe
B AN 820 BeAA, A AR, 3853
o] BgAA, AEANE s AYgARY mFE, Aad B
28 vEF T A 7k Aol AAY ] W vEs Bl 8
AdolATHS #H Z|dFHEC] AFTFRE G4EAR] F8F &
RegME AFARE T AU Adbsencray effect, AlZPLE
57 AT AP, AR AAARE AYgAE, FdAd
woke] A4, 2 HEPH E4 52 & F gtk o)d g9
of ¥gHoz A4g AT r|GFTL FHEp AF3ET)
thgatel AT ERE Ad9EA @ Bojrie
14y AF 3l 7IgolBolMEe 7192 A4 (production function) 24 34445}

A faAFs FENFE AR 29 2 BAZ b,

15) o|=R197d), A HUAY TN 71 udgde] Aslel AN, -3 A=
16) HAM, pp.63-67 =
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aEv 7193 Re] $ele dAFem A D 7R
g 222 A AFILE 7197t 9y M, BeEEA 7
A AN 7193e] 28 AU o givh v|gEAel ¥
atHA] SAHYL hdte YAl dAN &L Frlkete Aolth

53] Aol /MEL Ao BE A=A ALEHT vz
o] WL FAsh= FH 8ES © F7HEA "o 23§
A& AFHoR FHIE AL o= gz “shite] Az
one big fim®] AAE AuslA] B3} ARdoltt, A5 7|
o WiRANY ABEH, AETRe vZEe Z|d@8Ed net
WAoo R A dafo|u, AF-o| FAI7F oprEte Algadl
o o3 1 #AE wA dri= otk

%A AHE 2 71939 AR, gstE AR =
< JRAHEE T2 3= 719FEHY Si-FHdiosyncratic 3 B ©]
th ARY BAME HEH AFTR o]EdA FH7] JETe
olfE “HEFEH" AWBUL U ZAFE FE] % I
12 s ete Agko| 73} 18)

olelgh HEFHY ATl thet AAA ] v A
5 S dEelAnt g E 42 ohuth dRe] g2
Coase(1972)= M =2 AR s dAs2] v$353 Hxin-
hospitalityE % 83| A 43 v} At

FAGAES A7} ojsstR] Rl MEEL J]YBYE T
W o]E EFH YTF AY oz Fipshs #Eo] YHIFZE
Coase, 1972)19)

17} Coase(1988), The Firm, the Market, and the Law, ppA2-47,

18} 21579 - o1 4(1985), °1 7] - o] A %(1980), A H(193), 71YF2AT-3](19:5)

19} If an econonust finds something-a business practice of one sort or ancther-that
he does not understand, he lodis for a monopoly explanation. Coase(1972), p67.
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AATAEL A “BIA1 B non-market Z-& FA)8 2 quasi-market”
A ANFE M B2 AL ofd ARAHE T
o a3y ZIdASe] AdaA Zaztel=2 AY F HEEY
AdBgE 531 =it ok} 7199 AHguEE W7 AT
AHY 7 Sk oW Z|g2FHoly FHE HEIHL UEUE 2
Zol Fgetnzt sk /7|5l EAQET.

719ty tetgtel AdTze $8 FAgFSA nd9
7150l Ao, I8 el Ylcauseo]2H | B Fleffectol
7hct obshg AlgrE AT BAEe Aol ok e
o] 28A =R AU A= AAGHE) 6 £43HA &
Aoltt. of#{ ¥ Q149 AFL ZYFG TEEZAE AHA 7
HANE AR R 7|9E SR e BARART A
X3 Ngsior S AlAMET

3. IMF#A|eL 7| dEctel xS}

IMF3] olF 8=z ghe #FFHS HZ A Acontinuous ¥
g7} olulgt ™ A Oldiscontinuous A E=WHBEty & 4 glvk olg
g AxA Wizl 7193ge] MEn AEAE AA v ¥
< Aotk 719D 73 7hed 53] AvAA dziabd Al
T-Z, FF 539 A9d FF, AL WEAY 2 E5HE
Arze o o 8RAH7] o5& A0 24 Ut 3AA
o e A rRe THAT WESAEet e AR BAlrAl
7} obuel AlASHE oA ©] o] £AH7] ofz& Helth

7193 ce] Mee 7 AARAoRE S nA e AL At
Arelative prices?] W3lo|d], ol F&H&L <, AIEAY v
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2571 Qe veds F 4] A SHA sAEE A
o|t}.

AL FEAE FREAT A AHEEE o
A #8718 2 24489 Ay} o|FfAL F87#Y A&
AGAA 7 AeFerd oe FEAY HiRo] AEAA} o}
Yzt AHEAAT A8l e} o] R HAAAHR Aagor
HAgEh YL vRez @ AGA A5 2 FHleveraged buyout
(LBO) #3)& Zolr7] P& Aelrh

T3, 7101F Aol RAXoz JAHTE A e AR
TEE AGAY HYBE FH35) ogyd Avelrt 19984
12958 =2 F o] /ME=EEA Iy FARAREI EEG
AAF 9] 5%, 199 g7} 50%7A EEAE B2 A
Aoz AGH ¢fE EHoZ 109% oA FAL FEIE
734 3Ate] o|AbE) FolE WRE dl: gio] HH M&AE o
A3 A glvy zEv ARFAE AFT @A ket
YAEAEE A3 Hd MRAS BAZE: W3kez ANHd
Aol

AEAF A BR) FA AEARL] e 7|3 de] R4S
i glE AT d§ FAEZ 34 AzAF Aol EFYch
HA FHAIF A AHIE ool Al Tmarket access©] B
7hsstel Bobd 7RI wlEEtAL 2 o4l F7IHe] A&
oH 7l de] ARTERE AAE 1S wEt e Syt

= Aolr},

T3 AAFAE 2 A9FHA AnE A4 AR AYE
2 YRS AU, ALEEg R QHEHE 3
A vl & Aelth

7148 Ee 2 @A AGAE ddsAY dEhe W
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2 AYTAE Ve, ARAG BAE FUgEe FHoz
HExos AesA @ Aelch Ael Aol By Adsas
E FEFU I gFH0E A8 JE3A HE HE=
94 278 Aol
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IMFA ol Aasn g A48 sk gAQATo] 4
2e A8g 0 & U= /199 ASrAe 2 WA ¥
Stk ol AHeld @ ldded U@ FA AAGAE 2A
shrlolol & Aolt,

1. 7|MTEte| BI2A 914

FTAARFHLE 2 T V197G 24 7 AMTRE 71w
HEY AgAA A A5, 84 gz B7|RGE JdA
=47 B ¥monopolizing view 2.2 H71s] gt Aol tr1Y w)H
2 3A 2FRFH ey ZI9AYLE FREHY, FAAYYY
glof WEW Mg 7|gAEge FREE vddcga dEA,
HEEA 9 AsARES dAEs M, AFT2 g5 T4
o] BEEHA HH T BAYCE BE HEEA4S olddn
A Ak Aok

NG del gk o]eddt A4 Ed] el FAANGS ot
2 JetdllA Folrr] P& o] &l ARt Faggregate concentration®l
o)g 7Y TAE Al#eta glch dtF o g HAgdAe o
A ARE AT 71gdey “AAE AdE L7 AR T

200 FAANA LY, TAAFAT A FAAMA AL, 1994 8. 20,
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ZRME Sy met &gt e o)E It Me AlRE
EORE g A3E Fmarket concentration® H YA 3] A 5
AtAe] #A-g o]F gtk FHETAY ol wiFoIEME
HEAA AlnAs A Sheoclassical economicsS: e ataL QU

ol¢f 4o g v HT AR AR}
Ao FAHPFAN o TA THANL R HHolgkn
T Aot wEkA AR TS VIELR s AAASE EAR 7
HAGY AR T AutErt 62 8% FATA "ok
ojMY dwtFT thZEE A ddle 49 AR
opgel 7Hitt2D A 5gute]] wE 7] ¢ ) HBeorporate hegemony©]
U 71999 AgiY ZA7E A thdAE S g e AR
AE 8T + 271 & 71 Atg AAE Ak st
= Aotk

7193 e] e FAAYHLE 00 7IGHEE AAE 9E
Akl AAEHFo] AFPgeAd deide vk Az F3
0] Atk o|79(1985), MEU(199%6) T2 AAHISE] AHgH
o2 A7 dHds He uhd #313H196) T 8 et
AAHZ T 2=l vl 53| AsHA gfvt Hrista vk

Ak Felgte o] AFEE A#Hpower WA AufHoZ A
Bl e AFA7Y? difE ARE FAEATY A=E Frlste
A5 AR A o FAZ U A CEFSY BE A
At A ARbE @S oS AAEAANA ARERE HEE
Axele At FEs HAetata glvk 2wy Z|g3d 9] ALGAL
2 sl E o] Eut v 3 A Aunified management kol A=) ] v

21y 2 W EdVeblen, ¢lH2Adams, #NACommens, Z8.# o] AGalbraith &
o] hEHe) 7|EH oz A9 75 S BAFT HZ AAZEnE A
B AL A M52 $3H e Hrkshy, AR Addl of$ vBF
o|t}. Rutherford(1984), p.132,
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#3271 AdAE #AER = ASE ok 3 FAAH
M 58749S drgn 1% 5 SFaARleEE o2 7Y
Ao HFAAF)= 5 AGHAE AVAA WA Fosta gle]
7198 98L AARY Fste F-7t Bk

£33 AP FLE Mdconceptl] YAME Al ATk A 7
AAAANA 49 AR FujEdot Fapite] vlFo] FO
A ekl Fo] vty Hrseh ey ojwje] sjEY 7
U At RE A3 A il Emarket power?] Az} ofuah ARAE
FHEFe] 7RO AAscale economyE UERHE Aolth AFAL
Hzl, wkeA, F3E 5 7le5AY & TR 7l 71
g 0|5 A3 AAEYFo JrgthE 7R AA AAHE
2718 A3 g vt glvh22)

3 Apowers] #AANA ZIFFGe] BA3hs AHY ks
ojgA HrlEA? vk r|dF G AL PAud AHAH A
H3 P23 FPon PR 4 g Aolth HAH AgL 22
How 7|9 AR FHmonopoly poweroll A FAAEE Fo|vt A
Z 7ol 713& BAY W AFAuHEE 7HE £ UEA AE
ok, 71AAGe AdAlel st AAANA 9Y F g2 A
olt}y, AAA FHE 713 AHEA Aol AL AT HA
goln o HolM AW, Y3 Ay Fo JFow AF
AujE e A = e dAe A FAEHL Qv

Ax M HHoN AAHHAFTLE A AA e FIPFE AN
op7|gthe AolA EAAPCh 18y Z1gPde] AsEA o
A A A cE BHAQ JAZA B9E EHEVE @I}

22) Benston(1980, pp53-60)2 oidl #AWg UvtNF 49 AMaa EA=tz A3
o), Aug AEA|9Y FREE B AAHIYFTE TAR A= ARE
o] AEAE ¥ristz Beolthlghe £33 v} i gich
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7l siMe g 7 dastt BAE st dvld
el 43 24 @A wE $E2 FavdERE A fE
M F7hel 7] dEoitt el Adshds SHAH 94
A7e G7t Zadchs A2 - AL Hzo-sum game LAE
A A7 4FHY] ARAlE shye] JHe] et

25 7193de] 4R 9T AAAEY dgo] Exsic
AL Felsy] olgsit olg Hdo] ZHAYATTAME A2
THAE, D7l% o Ul 7 gs 719 dtAlE Be A

2 e 3yt gaits 33 B2 £4o] glojof gtk

2. ZHHTS A 2R

714G TAlE B AAH REg JFE FAE7] Y8 =
d3t Ao, 71gAw A AAS A Wil FAYPA
- competition policy® ZHel A Z|QAGE A oF Ftte FHE 3
th ARE OIdPdGEE 3As] H WA Hper se anti-competitive”
olg}= AAS] 719AEE TAEkL Utk

“FIGHEE AFA o)} KA FoA REY BEIIg H]
ste] ¢ HF Y YA AFHANE BHEm i (£ oA
2 F}EFel Ao 9ziaie] )Y YS o8] FFY AlFA o
B EQrIYe WANY = G (R w=F AR Y
3} wEAY A3 Y BE NEAA Y Y G o
A E I)GEse] AFGFCE FYL Adstn FF§ Al
g mgg Fheyol ")

23) o] - S| AV1990), pp.72-73.
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A714 e Zid3 Dol TR Yoonglomerate™ A4S 0|83t A
A719e BdstA 2 9 vz 281 ok 7idie &%
A ARl FEF AR MM R oz AFTHE FoEH
ARY e EYNEE AN FEE F 9, oL o|Ent
“FES TFMHUdeep pocket"E AL THE AGAE B U
o] TAT AAo] o]FoAA| getie EA0|th VG
< olHF PFUE FeA FAT AAL AN NFHEAE n
d8 Flojgtn FEa gt

(# 4) th7|Yel dYHE ool thgt =HE

o FAAFPL Fo ARTHY FEYNAN BAAE wiAA= &
HHA )

o FHATE T ALA A HAR FAYA AR AunE 3
o AAAE B s AR

o IF WelFI| Y AxAYE FH7IHe *1%5"- Az AY)

o TFAYAM AtHEd 711G TR AEe H2FesH 7|
Eo AAAE WA PR (EFH B2)

e JF50] THY HF AEF AP NEAFTAIAM M2 AL A
At ddy AL uste FACTEAA)

o Ui7]ge] A2 AET W 71EY Fa7IHEe] AAAE L FAst
of Al AYE7} AtE e FCHAY AL HjA)

Ty ol2lg ARG m=AE] HA PHdA HFHez A

b1}

24) o]&vt “FEF 79| Ldeep pocket and long purse’E VMR U7 Y HekEe] 5
H FEZIHE AN EEsA0 RS ARRithe 7Hdelr) “Big compeny
can outhid, outspend, or outlose the smalt one (Edward), “Ai71ge] 272
Al A& A NE7 7 s AL HA] =Rge 578
A7l EAJulg o Ao A AT e T2 oo spgEe A
ZH}"{Adams), Posner and Easterbrook(1981), pp.930-933.
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HeE Ave B #8u 53 AR, e, 39 B2 3
A AR AR T2 A4 AL Y97 57 A
A ATRE 208 FF5dok ok FeE duA1n duD o
A BYE0] AAHLE o]folAH, HA AL ARteAs
gdstx v 4971 gk 238 oy vpgdAely 1A%
A BAE AANEE Fdal et ol 7HEIE B F
3 aRAFEE SN el o EUh Wek FAHAUWY
HTHA @& 7o) oAske] 7Y mAdGE FAAY
Ado] “FAL BIEFE= o] ohet FAHAE BIW HFAYo|
Fohivt

olAH AN G A= 7] B B g AdH
LM R JEHes FAL AAAE =HAE A%
7104 edste Aoln o geld ZAARTE Av|RjelA o
Agsti F2 FES At AT AAe] Eriyste
ol k=L Y|Y:2e ATHL BE AW, B, vhAE, &
TAE T o9 WHM BaFQ FEHU R HHAh

Z+E e 72t 719 Pe] AR ofH FHdA K
9 A ARG Boh U2 Aul2E AlFE] 99 ‘2
HAge AL olgtn & ¢ Stk IdES 7P A¥E 2AFxE

25) FEYAY FEYAC % 23N e IRz EHFE Qe At of
Ud AT ZaM THE AAIE wiAlshE AL Bl AlgAblA
AdRoR A R Al AL ArIHeR BUF 95 DEER
HE @ ZAAT AAE 27 Y2 gieitth 2 o) AHEZ AHA
AA7IdEC] &A1 AlFA 2EEHA %Yo F AYADo|Er| v A&
23l YHE Holel gk Aotk ‘

“7199 AL HeH AErt ohy, FFAE] AR A B L o
ok AFeteian @Ugle]l et 542 FAo|uh” Armentano(1996), 2%
A& AN Aelstatic state’t obd T3 2 BHdynamic processLE EA
g dT2E Kirzner(1973), A33& #=

20
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2 2g3] fage, ojgidt 237 o] agHeld e /|YEel B
whstA s AR AAA R FaAAS gt "ok ot 7idY
Z2e] Ado] AR A ol ¢ =& AHEA 734
48 Aol & Aot

H GHME REAHreciprocal deal®] FAFHLE 7[HYTE
el WEREAH TAT A4S At 0 a4y
7194ay uEAY ARz T2 FAASFH A EFTAHE
AL otk Z1gdgeld ALl uigt AdE WE-sHtE=
wEe AAe AdleiE dxnct Ao 2g3E g4 9
3 A7 g, 1A d WReA Ade FEE &7, AR
AHE 7|E & o, WRANE H2 o)A JdAERE HF
e F23 guelzgtn @ F Aok AGZHTY] AgelM o=
Aleke] okgA, Ae] vLRE F Z}E HYE AT o=
Axe] 7HARIE 44 A9 URAHE gdstoof =A o
< oL EAojtt o] A7 Atmnster pricing A, & AAAUS
Bosl YEARE RS R2AAYAAE ¢ ojged, 4
QA gt B4 B9 ARAX FAAAAN Hdate AAbat
717F % ol g Aot

NdA I intra-grop MEAHANA o LAF Fo] 7|FHATE
inter-group A EA ] FFo|th2 FARAE] HAEAHE A
g7l A5HA gE S99 AAEEE S48 At
E E=xolth el 7gAEte] M2 “AlFR Bolie A7y

27 AAE19%6), TAA RN L2597

2) 4% €W AQ A% FEHAE 1T 4o $ES 1, 59 #%7
Pelle 9H Hoz $ERn gg | 1 o] SriEAE BT Az
Bl ojdcke Aotk Akgoldolut Ay ARALTY & 7|HFAH
Pgol gl7] dfEe] ALy Al 2o Este 7HE Zvde] Al
o] g A Bl HEelth

29) A (1995

44 A A



FANE ddAes Folyr] P PRSI AYE 3
A deteAl Boy, FEAYE Az de Ade =F
, d7le 270] gle AAHY uids ez e Fo] HY
et

EF 71987 M2 AAE AA T AIZAA 7Hmual
forbearamce ™= A}71¥Ey. A FO BEE IFHC AR FAE
ATl A28t e BF 25T A4S As7] A8l A
AelM 244E AT Aoty 71930l A5 Ay
 BAZ FFE] sty AEPElM FAe AT WE
olcy. Tt FHHome R FAY, 7H, BEA, A
A, dA], AEE, 8 F FeAKAA gl BAS
AAs7| Bk 2318 HE AG3A FA vt

ool A HAHEERo| ZIdATY T£E EEFERTE =4
] ASE A% 2HeE B AZe] AujHert, o] AL
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[JABSTRACT

Regulations on Big Business and
Fair Trade Policy

by Jae-Woo Lee

This study aims to review and reform “the appeasement policy
of economic power concentration” in Fair Trade Act(FTA) in
Korea. The FTA adopts the “per se illegal” enforcement rule,
which regards most chaebol-specific practices as illegal or anti-
social without cost-benefit analysis. It is being implemented
under a predominantly biased view that all business group
practices are inherently illegal. As an example, the policy to
limit aggregate economic concentration applies exclusively to the
groups which are ranked in 30th or higher in total asset.
Mutual debt guarantee, equity investment, and inter-subsidiary
trade are all seriously regulated by the antitrust rule.

The regulation on big business, based on asset size of the
business group, is unprecedented and can not be justified in
economic theory. It would be a very difficult task to determine
what level of asset concentration will cause excessive economic
concentration. As a result, this regulatory policy is highly likely
to protect competitors, not competition.

Every organization has its intrinsic limit to growth. Decreasing
retums to entrepreneurial function, input rmisallocations and other
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inefficiency are followed by business enlargement. Considering
these self-disciplining factors, the Chaebols’ business expansion
need neither be regulated nor condemned by the government.
The business diversification will eventually confront a limit where
its marginal costs exceeds marginal benefits. There is no need
for the government to directly restrain the business expansion.
Market force and competition process will take place of the
regulatory intervention.

To reduce a possibility of policy failure, antitrust policy should
focus on market concentration rather than aggregate economic
concentration. The FTA should abandon “the appeasement policy
of economic power concentration.” Big business practices should
be charged only if judged anti—competitive or unfair in the
market competition. Moreover, the Fair Trade Commission
should take initiatives to lower or lift institutionalized entry
barmiers such as anti-competitive laws and regulations to push
for the competition policy.
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LIABSTRACT

A New Perspective on
Corporate Concentration in Korea

by Infiak Hwang

Concerns regarding corporate concentration have heen a
recurrent theme in Korean public policy since the Antimonopoly
and Fair Trade Law was enacted in 1981. Corporate concentration
embodies at least four distinet concept © aggregate concentration,
conglomeration, market concentration, and ownership concentration.
Among them market concentration and the resulting inefficiency
in resource allocation have been the major concern of most
mainstream economists. The discussion in Korea, however, has
tended to be misguided by focusing on equity and chaebol
hegemony rather than efficiency arguments. This explains why
the Law put much more weight on regulating the 30 largest
chaebols than promoting competition.

This paper reexamines the Korean economic concentration
in comparison with the OECD advanced countries. It also
studies the relationship between the 30 chaebols and the
resource misallocation. The statistical findings here indicate that
economic concentration is not a Korea-specific phenomena, and
thus the Korea-specific regulation can not be justified. Taking
into consideration the efficiency-based arguments, the facts of
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concentration, and the changing environments, this paper concludes
that the Law should redirect its aim from regulating the firm
size toward promoting competition.

This paper is organmized into three parts. Part 1 shortly
explains the features of the widely beliefs and the public policy
on the Korean economic concentration. Part 2 deals with the
issues of aggregate concentration. Here I show that there is a
huge discrepancy between the general beliefs and the facts in
two respects. Firstly, it is said that the 30 largest chaebols
have increased their economic concentration. By looking at
various indices such as value added, sales, assets, and employment
statistics, however, this is not necessarily true during the period
of 1985-1996. The value added-based concentration index only
shows the increase, while the other indices show the decrease.
Secondly, econamic concentration is not a Korea-specific phenomena
When I compare the 30 largest chaebols with the OBECD countries’
30 largest firms, the employment-based concentration ratic remains
relatively low in Korea ; 1. e Korea 185% USA. 22904 Germreny
31.7%, and UK., 32.6%. |

Part 3 examines two questions on market structure. One
question is about how much the 30 largest chaehols contribute
to market power and the social costs of imperfect competition.
The other question is whether the market concentration ratios
like CRx and Herfindzhl index are a reliable proxy of monopoly
power. Here I find that in each industry chaebols maintain their
strong position and are largely responsible for the social costs
arising from imperfect competition, Regarding the second question,
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I find that concentration indices which measure the size distribution
of the firms at a point in time are poor proxies of the intensity
of competition in the Korean manufacturing sector. I also show
that concentration indices are not good substitutes for mohility
indices. This result imply that in order to pinpoint those industries
where commpetition problem arises, mobility statistics should be
taken into consideration in addition to concentration statistics.
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[JABSTRACT

Establishment of Pure Holding Company and
Concentration of Economic Power

By Seung -Kok Park

Korea is the only nation in the world which prohibits the
practice and establishment of having pure holding companies.
The economic environment that Korean firms are facing have
changed through giobalization, and therefore, concentrated powers
which large Korean conglomerates have practiced, already begun
to dwindle through the stipulations from receiving IMF financial
aid The management system of Korean firms furthermore
needs to embrace the concept of pure holding companies as an
alternative to the secretary's office or office of planning and
coordination,

This paper recommends the establishment of pure holding
companies to counter the current laws that are restrictive, and
favor the powers of large conglomerates. Related provisions in :
the Fair Trade Act, Commercial Laws, Securities Exchange
Laws, Tax Laws, the Labor Relations Act, and others must be
revised to enable such a task It will also reconmend the use of
advanced corporate monitoring systems to allay the apprehension
caused from the excessive power of the large Korean conglome-
rates.
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CIABSTRACT

A Study on the Cross Loan Guarantee
of Korean Big Business Groups

by Lee, Byunghy

The purpose of this study is to analyze the cross loan guarantee
of Korean big business groups. The present Fair Trade Act does
not allow the cross loan guarantee ratio to be over 100 percent.

The average cross loan guarantee ratio of the 30 big business
groups was 3424% in 1993, and 47.0% in 1997. The average
cross loan guarantee ratio of 5 big business groups is lower
than that of 6-30 big business groups. The regulation of the
interest rate and the expansion of government policy loans were
proved to be the important factors in spreading the cross loan
guarantee. And this paper analyses the determinants of capital
structure of the largest 30 big business groups. The cross loan
guarantee and the corporate tax burden were found to be
statistically significant factors in determining the capital structure
of the 30 big business groups.

The cross loan guarantee practices should be regulated through
meking the financial market function well | Banks should increase
loans on credit and improve their capacity of credit rating.
Secondly, M&A market should be activated to decrease the
cross loan guarantess.
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L1ABSTRACT

The Problems of Equity Investment
Regulations and Policy Suggestions

by Jun, In Moo

In the middle of 1980s, the Korean government has introduced
the equity investment regulations into YFair Trade Act for
diminishing the concentration of economic power by the hig
business groups. These regulations seem to he focusing on
pressing down the negative effects of equity investment.

Now we need to abolish the equity investment regulations in
Fair Trade Act for removing the obstacles to restrict the
positive effects of equity investment, and for recovering the
competitive power. Instead of abrogating the equity investment
regulations in Fair Trade Act, however, it is necessary to work
out a countermeasure for catching up with the negative effects
of equity investment. In conclusion, we suggest to put the
goods and the corporate control market competitive, and to set
a rule for adjusting the conflict of interests between parent and
subsidiaries.
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