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ZEARSE dojd 2E(Anglo-American model)Q| 71 F=E2{ZI EAlo|C}, HHH, ggo ok(financial repression)2 =

OfA|O} E+M B (East Asian development model)2| 26+ FAI QAL 2N 2EAIFEH= SOotA|of X2 Eof o}
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AT FAlE R A ARG AeE FEA AT 4 QU o] FAIE
HofF=7] ffeiiA o] d4t= HEY Q(Gwmney et al., 201207} T3 AR A-5-2]

Z*(Economic Freedom Index) S ol &4 AEAG3F X252 AHE3Sth 2§

2 gopot wmele] st P4 adk @ W7k REolqo) WARTIe AR, @ 719 %
wol o] YRAFA Auhzcl A7 Aok, @ F§ HEolde] LA AsH 360
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1 832, 532, 2=0IM2l RHERIRE 54

1980 1985 1990 1995 2000 2005 2010 2011

k=t 0.00 2.00 5.00 5.00 0.00 1.54 7.69 6.92
= 0.00 2.00 5.00 5.00 0.77 0.77 0.00 0.00
qE 2.00 5.00 8.00 8.00 7.69 8.46 3.85 3.85
ul=t 8.00 8.00 8.00 8.00 6.92 6.15 3.85 3.85
= 8.00 10.00 10.00 10.00 9.23 3.85 3.85 3.85
2 | 2.00 5.00 10.00 10.00 5.38 3.08 3.08 3.08

Z4]: Gwartney et al.(2012).
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A3HA =% thRichter, 2000: 335).

olgfgt FEAFIE AR AL F 7R Uiro] & 4= Stk shu=
719 Fw 7 B2 WA aqtolal, thE shub= s f-H o] 9=<l
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FEES AARORA A ool 79 ook U A7IH Aol et 2002 7174
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SEATEet SOt} L RO MY | 23T

% %
45 45

40 | | 40

TAleH x| od

10 =Ry 10
5 5
1970 1975 1980 1985 1990 1995 2000 2005 2010

Z]: 2012 Share Ownership Survey, Tokyo Stock Exchange.
1.8 AR 19854 o]ef & ‘FA ek 9l (unit-of-share)'ol] 7] Z8ko] AAE|Glc}.
2. BT AR EA LT} A oG YIS TEFA STk
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e Wk A7sHe 9N 2R e i Aol ojsiEAA 4|
aFA1Ql 7] QA% BN ARl I 5 AR 7| AT =
Wo] Mok FA4

sfol 25 A% 7] 1%%% 5@6}&% gHE S 199048 Fkee,
F350] ool Y Meje] F4S HA3HA E A Colpan and voshikava,
2010, B xﬁsw Aol Sl tel, 719A%E B o Aol
FAR LA AEA o] x| Hol7bA Heiet.

‘Jr°P7P 7ﬂ°lﬂﬂ (51, Keiretsw) Al2glo 2 H3F7E AZITES 1990 e o] &)

b AR AFolHFAEAR, Zaibataw) 2] M EQ Alolg e JEA B3|l sjgetct
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oF i "W Aol 7P S AAETE] ZHGAR F A @rm'slength
S DA ZI7] AR ZiEjsto] A& o] ZYAIAEE 7] 1 BA
oA Ju|g mdo] 7|AAAHY g2 7H7F % Thlincoln and Shimotani, 2009). L
2Lt Aol 2o ofsf) F-A| %= = A UIE A7 &ds] FUAHL &
T A itk 719ES 719 business group) 22 FE ALEE A7)
A, 432 A TAIES oFAE 23] "ol AthCarney, 2012: 252).
7 AA|2=F 0] ®Stof| QlofA] R A2} FARRE SRS H o=l Sk
o] 71Yafd 2= A W 19979 S6917] olF 7P Feexl #st

transaction)



8RR eH SOMIo} wHBRO| HY | 47|

ARRIOIAA] =), =8t At SAE St Zlo|qlt jh=o] 7| G AHl
n)=3lslE = AIEE Q19 ThChang, 2006). ©]& gt 7]
= Est=d 71993 2y A 7tEafdol
A S o8] 7HEAFAR) EAS AR L7 A3 EE2IAF Afel o] 9
AZRY s A AA] HSHA] kSt o9} o] 19973 $7] o] % 72 7|
AL 71 A-A| "o A Hlojut AR o] 9915 Hot= A EA
AE YA FERFEZE O (chackol system plus shareholder capitalism) 2 721 & 2] 1 Th
(Kim, 2012).

=9 7ML AL AEEe) nledst doll A Aes] HakRlch WA,
1988 929 7] ¢ M (State-Owned Industrial Enterprises Law)©l| T} Z+-8-7]¢]
(state-owned enterprise)®O| A &F-2F A Fo] FE]E|GiTh 1992d = F9171917
& 7] A A 3+ 2 &) (Management Mechanism Transformation Aco©]] 2] A 3| S22l A
FHY7F FH7195 FoAHTHChen, 2000: 119).7 2004 olli= AFQ]OAMA =7}
== 2eja sk AAALE obff AYAHRES =771l 3o
A = AR A A FA Y oS AL F=Flt 19939 ol= A
H(Company Law)0] A Fel whet &F-AAEE] o] SHisbrt 71 o &
Al E317}F B9t Carney, 2012). O] AR @ A7) Fa19] 7| AR
o =JE U= AL ettty spAT =/7|UES AR S $1 9]

(State Asset Supervision and Administration Commission)2] EA| o}zl (,)v]\(;)i]:]' _‘?j_‘é, il

7oAe Qo] A Aolukack fARE ARA BV GORA EAUS EHOE shm 9|
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2113} 215910] A58 71952 WFo] A FRAETS] Uo]

[T, Q8 3, F2] dolA TGN LY WY FEH B F
A zo] QR Aoleba & 4 qleh. FREAHRR)
& Aol x5, o] A9 9

=9 B %%ﬂ?é*li of Z4zt AgtE . olZ2 ZIFAI LN dF

2. L SAIZo Hak L SAIF| 75

A =2 2L (institutional complementarity) 7 (Amable, 2000; Aoki, 2001; Hall and
Soskice, 20000 =W FEAHTE= =EAEY] FHSHE QeI FolAlof
HARE ] B, FF o] AEERe} v1gs}, ZGAIA" e JlojA TR
O]9 =9I, FEAE e =S A §A3HE SR 7P S4%
AL T=9 ks Aol A ekt

T eEAde] Hiks AEole asARstEtE 38 el Aleket
TGl A L= ATk 1950 7E 1980 At SHI7HA|, S0 ILEA|LH]
< FAEA = ERZA R 2y 7ol MY E= F¢t 19789 o] A
AT =719 FAlES AR A 0 R Yetdl= el g asam ol A Al
oft=g 1180 2 0] Zgto] HHAYT

STolME SR7IHe] AFsStel vgat s fHskE SR
a2l AR R EERl dElsial Zrae] =lEal, Askel 1Y
st ol A =719 HEA Q] i S47F FREE AT Z1Ejsto] 1998 7
Ef 20049714 =719 Fzoll Al oF 3,700
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2 ZFAYSAHIE

: Hlg - A HHAS
BE BANEEY s ayesmown U0 mm  ames
1984 209 1.8 2.0 1.0 8.1
1985 409 33 37 22 114
1986 624 4.9 5.6 2.7 14.5
1987 873 6.6 7.6 3.6 18.1
1988 | 1,234 9.1 10.1 5.8 207
1980 | 1,468 107 118 7.0 25.1
1990 | 1,702 12.1 133 8.1 263
1991 1972 13.6 14.9 8.9 280
1992 | 25541 17.2 189 110 298
1993 | 3,123 21.0 219 155 37.4
1994 | 3,839 259 262 201 45.6
1995 | 6,09 409 401 37.4 62.8

Z4]: National Bureau of Statistics of China.

T A 50l it & 2004 & 4 i, HA| B4 w5AE FoIA A
oF wEAISO] AA sl W &S 19849 18%elAl 19954 40.9%2 FEt
AA)0] 7)ol M} L ulF-E 40.1%0] DTt
Tejshe] AT Ak wmEAeh 04T HAREATL TEIE Zori L8
Alsglo] UrehbA) wlgich. nE 5T RS 3 £z
o] gl7] WEo] £ wEASe] neAlHE TRAS
ehA] b5, S AR, 15

o WSo] BAHOE 9

Z2 oo} IS 2 W Thdee, 2012). T12]AL = FH= AGA]
, AP, R A A OF s Aol 712 AR kv ile SOl L8
T_Fxﬂﬁh—ﬂ} At 1995 Efld 7k g e s Ao g A of
Aot ey 12y 20079704 A 719 - 50%0] =3kt 714

AL g AET EA R Ao, BlaR7] e T vlEe] 20%
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3 19974 28%17] 0|F &= IR =SAIES| 87

1996 1997 1998 1999 2000 2001 2002

At SEA A | 75 5.6 3.8 4.1 4.1 2.5 1.9
AY B A AHE®B) 4.6 4.2 4.7 11.2 14.4 9.3 85
3IAF Y A8(O) 3.6 3.0 45 10.5 46 3.2 6.7
71EHD) 2.6 2.1 1.9 3.7 3.5 23 28
ARAEE(EA D 18.3 14.9 14.9 29.5 26.7 17.4 19.9
(A/E)x 100 41.0 37.6 25.5 13.9 15.4 14.4 9.5
(B/E) X 100 251 28.2 31.5 38 53.9 64.6 427

Z*]: Kim and Jeon(2004).

of et Iyt AAHE =FAY 60~70%= 1'd o]ste] ©7] A¢Fol 3l
Chee, 2012).

200640 JHAE Al B A 0¥ (New Labor Contract Law)2= Al SH(fixed-term) 1=

Aok}t BlEo] #7135 g Aors BT e RN 8-S & Y Ao
cagste] S0 LEAIAFE FIRE ks A|of, ARHE lEA o, 9t

Bt HAEA G- A HEA] Fazol JlolAl

= (nongmingong)®] Tk FfHLof A
=0 A<l IEFA = A2do A HAZY FEo s
AzA2}, T1ejar A R FZolA SHE AL ole dAIkEARet
A5 AR] BH4FolEkal S 4= Qi Thiee, 2012).

0] LA 19979 589171 ol F538HA st lek §17] o]+
of Uehd 7 7HA] 2 FAlE 71 R =AY St B s At
H]F9] F7ith 3 3 §17] o]F 8 = 7|YEY g Y HIkE Kol
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Abstract

Financial Liberalization and Transformation
of the East Asian Development Model

Hyungkee Kim Kyungpook National University

Financial liberalization was the most distinctive in the Anglo-American
model. By contrast, financial repression was a major ingredient of the
East Asian development model. Thus, financial liberalization would
be a destructive force for the East Asian development model.Financial
liberalization introduced the elements of shareholder capitalism into
the corporate sector. In shareholder capitalism, maximization of the
shareholder becomes a major goal of management. Thus, it depressed
long-term investment because of the short-termism inherent in the
principles of shareholder capitalism. This study aims to clarify how the
East Asian development model has transformed in the process of financial
liberalization. It is argued that the East Asian development model has
transformed into a hybrid model in which the elements of the Anglo-
American model were grafted onto the East Asian development model.
Financial liberalization was followed by labor market flexibilization. The

result of the transformation has been hybridization rather than transition.

Keywords | Financial liberalization, East Asian development model,

hybridization



