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o o]& AEMTH Y5 FAFAE o] AVIE HHOE A 1 o)F tAh F
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<E 5> AR U AT FHER (%)
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4.9 11.9 14.6 19.6 21.9
* FEUEY

L= A S e v L e - A

A Ao =l FAAY HFol g48] FUIsAY. Lo wWE TV}
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H4E HEsite ot 53 AAe seuet ¥A7E 2949 Tolades 2
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AHZE ol & AER TEJS By olyd, I WEE FFEAY AEE &
AA7 e AAZ B 5 9 ?%—91 AEo] thF Ol%r:}.

9=l FA At g o S 7 g 878 wEt 1gEY
FAE AFATE Zoldth XHﬁIOME YR AEE A ARs 9 A
Fagole] =2 AZstdh 2y =l FAATL 7%“HH%‘—% of7| gt ]
< G5 VAT ARY AFEAATFAAT TS B, AY B AFEAL
94%%1 EAA o] vlF3 g AboldlE ABA} Qitke AES YEla 9
th23) G5 AFoie AR EEH T
ohﬂ =(—)Y #E 7HRgE AE HI7IE k4
7199 Atole gxdAREY] S/ s
o) go] Bre 7199 Afell= B F7HE fFEITE Zolth 9=l FApA

=

olo

23) WA, “AFEE] AL HHD]” 9 FAAA R TR, S s 0] E] KA
<Nm%ﬂﬂm ZHﬂ 15Tt g W A SabaAe] v GEA

0 WA oL, A IS 49 8 AT Pl A 38
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£ AA S E97] MR, T AN Lol
It 2y $eg g, 99 FARE dAdoR
ARl 2R 9L WATHE Zo] AurAel EHol
% olgel 3elo] gl AS AYRE FAATE
= L Ogw FuE 496l 243 AAE ) o
o1 99D A £ AFY TANIH /1Y AATE EE S0
s of delns, ol T4, FA % FH4 B

1120 o] AelAE F WS Abole] Q1A
AR, B ANTE 457 AFAEAE FESE ol e, 9%
VAT AW T2 Aol GFE FoE ABolT AT ARAZ Aol $7)
5% 23922 o] Foj7l AL ohUgont of&s] shokd Molglw, ® 1 A
% g2 $EPY Aus Pedta ¥ 4 A

o

819171 o]l 1994. 9. 10. “FoAWFALS 9} Q1A S $S
2 EWSIA L, 1995. 3. 23, “FHAUFAS|AIIAY"E HA
S FYste] foh A 2715H APETAAEE &85t A
T HE #Y gFo] gyt Tt 19979 2¢ Ak
2 YA g st AANFEIA L FAE I, 1997. 6. 3. ETo] FALZA
Aded fFzLES AZSH doh. ZFAA7E FH3 2955 252 IMFE

ot vl 7199 FAo] mHUdEA A5EES HAA =AU, ok E9
F8 AEIFS JUE ALEHA FASFS Ho Sk o] F 2006. 8. 24. A7)

A7t FAANZRE ZEEo FHHJSH, ASHEH 2955 55 oF

A0 W4z w) aRes AR,

>

=
i e 4> o o

A A20E A23(2007), 73-113%,

25) W, “QFRIFAAE AR ake) 7171l vlA= d@, J1dEEAR, AlgH
A23(2011), 203-21574.
260 LA - F), “ARAFEAe) VAT, A =H, Al404d A3 - 435(2006), 1-

31,
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1997. 6. 3. AL thxihd

1997. 6. 24. AAAA ALY FEATFLF
1998. 10. 20. AR ELS

1999. 10. 12. A Frrzd St T4
1999. 11. 17. 44 SDS BW A 7pdke) wilx 1
2003. 1. 8. SK JPEZ oAk Wiz wk
2003. 1. 27. LGCI &L

2005. 8. 3. i ExELS
2005. 10. 31. 44 SDS BW Azpdke) Wiz 54 1%
2006. 4. 3. AYRA hExhF
2006. 4. 11. SEH 2/ AAA wdE
2008. 4. 18. AAA oA F
2008. 5. 21. A4 thxhE
2010. 5. 19. &3 xsd

* http://www.ser.or.kr/sub.html?sub=policy&pn=lawsuit
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Aol HELEL Bl 571 241719 QAEEE ZHA] o}

A&, Azt 2 F3s AT AT ZHA AL o8] LdE et 2
& A= 713 77k delt
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29) HEFSE, EREECAN123, 2010), 1647; THEEIRES, #RXEREA3T, 2010), 2919,
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30) Lawrence E. Mitchell, “The Trouble with Boards”, in Perspectives on Corporate Gover-
nance (eds., F. Scott Kieff & Troy A. Paredes, 2010), 20%.
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52) o9l 1985, 6. 25. A1 84t47H 954 FHA,

53) o 2008. 9. 11. A3 2006T}68636 4.

59 oH 2008. 9. 11. A3 200659687 4.

55) Graham v. Allis-Chalmers Mfg. Co., 41 Del. Ch. 78, 188 A.2d 125 (Del. Supr. 1963).
56) In re Caremark Intern. Inc. Derivative Litigation, 698 A.2d 959 (Del. Ch. 1996).

57) Stone ex rel. AmSouth Bancorporation v. Ritter, 911 A.2d 362 (Del. Supr. 2006).
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<Abstract>

Development of Rule of Law in Korean Business Sector
under the Asian Financial Crisis

Song, Ok-Rial®

The IMF financial crisis resulted not only from the failure of foreign currency pol-
icy of Korean government but primarily from high-leveraged capital structure and
pursuit of private benefits of Korean corporate groups, or chaebols. Korean govern-
ment could not help implementing the institutional reform requested by the IMF, and
it dramatically changed the Korean corporate law and business environments.
Anglo-American style governance systems were transplanted, for instance, and most
importantly, the corporate law was actually enforced for the first time in Korean
history. The first derivative suit was filed, and courts were involved to solve many
disputes for corporate control. In the first decade after the IMF crisis, it was com-
monly accepted that the structure as well as the behavior of Korean chaebols should
be subject to certain regulations or liabilities.

Against this backdrop, this paper emphasizes two significant phases of such in-
stitutional changes since the crisis. On the one hand, Anglo-American corporate gov-
ernance system was introduced especially in big conglomerates firms. The mandatory
outside directors and audit committee were good examples, to name a few. The
monitoring function of the board of directors was statutorily recognized, and as a re-
sult the directors’ duty to establish internal control system was also emphasized. On
the other hand, the court started to hold the directors liable to the company, which
was never thought to be possible before the IMF crisis. Many legal doctrines were
emerged from such litigations, and currently they were fairly said to constitute a

core of Korean corporate law.

* Professor, College of Law/School of Law, Seoul National University.
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Such dramatic changes may be summarized that the rule of law or the normative
power of corporate law began to actually emerge in Korean business sector. The
corporate governance system which was transplanted by the outside request never-
theless worked to some extent, and thus resulted in enhancement of corporate trans-
parency and liability to some degree. To be sure, such changes were never perfect.
Current monitoring system by the board of directors, for instance, may not perfectly
fit into the controlling shareholder system of Korean chaebols. The controlling share-
holders’ incentive of managerial succession to their next generation has not been rec-
ognized in the court. Such limits may address new challenges of Korean corporate

law theory.

Keywords: Financial Crisis, Rule of Law, Corporate Governance, Derivative Suit,

Controlling Shareholder, Managerial Succession






