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Big Business Group under Japanese Rule
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4 ol# 2 REFR LEEN BRe BREES £FEU5) RECH RERM, HEEKESD
7 28] UErQ] MRBATEY F02 FHEA] BFTRAFY XOEHE BHY BRI
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48| R - B i ] BB BRI %m)
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o 2 et RS e FERtR SRS 713 2R, 282
A SuislY fTEERSE AR Hths BRHE AHES Ad SXERHOE WAH
oA, FiET WK REL S SRS HERACEEN} W0 K Hao| PHgER
AN SRRAE R 7 2y, #EE Al ERHS #ERS] FMHER &
2 EE) LRIt e] R 7S AGHENER FRSR LXKMW BT 7 . 29
U} 194040 o128 M AEFE LR Bfd A3 52 BEHES U RER RN
tto] HFME F AN oH, £7Y RELS THHAY BRERLESD 5%, 4F 8K
S d RERGHS S BBERS RBE %S #RY 7 A4,

oz o @ 714 B4dA 3 4 2 1930F A9 “WEee] TR HEFY &
SEAY PO #EHUATE 3 BA S SR THdbe BRI B £33
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SR TH ERTRE RS HRATHHE & 233902 308 & 944

2R AMZ BARERAY G SMIE D MMEL LA, BEd e B
7, EHe) B, ERHRS) Kif, Foae] EURE, Ak S U8 % 2 EHE ATe
Gt BAZE DE B U UM BE, B Y +H5E9) Yo, Mgl
[P R, MRS B S A R FEE BRI,

olshzro] 1G304FAL H4H PMTLHIE S BAMERA SRARE ST A HIB 1K
BEZ olFoF 23 HAMLRAS BN FMBLL 9T EREL BRY AN T
R Bi8te) T1EaRe A& RET 5 U

249 Yyt v @29 TYHE QAN E ANAABE FBE 4 gloke 49
7t 917] W20l x},

23 A o] Bx) E @ 1A RllE BFS) ST oo Bmale] g Urhs
RERAS) 543 2 0§ Fed) MBL S RENND. 55 RERERS) MR
MBS WS e RIS SRS KT S YolSo| BN ABEMS Bt
v BEW LEREA BARSRATRG BPHE S REA SRS HRE SR
o) BEFL} RETE SERBE o B NEA ARARLA shew) ABRE T4
ST

22U BETES BRE o #5479 HRE ®O2 v1$7)2 s

e Y

1) At 19984 47 158 LEXHRERE7L 30k SEMMifEE" BE

2) MW, REPHE, § oSt 1997

3) #E BRREREATRE, AHit, 1977, pp. 450~459 #8.

1) ©E®, AF T GEEWEE, |itt, 1985 p. 13 #M,

5) &K, B MRl 3R A5, REEAGE, 1991, p. 16 BHL

6) ERER, HE LR A7, FERAS, ASEBHHT, 1985, p. 5 81,

7) AR, W Sb BT (IR, 1974) 8} LA, FWR, CREme] AR (B,
1974) SR P2 BH-1.
Coase, R. M., The Nature of the Firm, Economica, Nov, 1937 ##.
Williamson, Q.E., The Modern Corporation : origins, Evalution and Attributes,
Journal of Economic Literature, Dec. 1981 2.
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8) ¥E R, IR, pp. 13, 14 B,

9) &WE, LH&E, p. 18 BH.

10) &7k, FALER, YEH, 1990, p. 129 BR.

11) $h7cKa—AR, PRI, HIEEIaRR, B4, SIN, 191, BR.

12) MR LLR S MMAET £ #0R, #ER R, ¥k 3R 5ol dor RREgs
B A HIRE A48t Uk

13) HFETHHEL, TP, 1942, BR,
WIENREAlE, SIRERAT it S EH, 1942, BR.

14) L#E, 19424 81,

15) ¥hEUHE, BMLE WE TS, =T 2%, 19355 7TAR 2.

16) Rsemsiaht, Ik AYAR, BN 1938, BH.

17) spIgE—B5, B RAMEOEAR T &1 3 EERE L OXEN, SHUERE, A=R
1969 BHE. :

18) Cole, A. M., An Approach to the Study of Entrepreneurship{in Enterprise and
Secular Charge, ed, by Lave F.C, 1953)

19) ST RiGE, 44, 19314 118, ST, p. 6 BR.

20) PRLBELR, HEEAHR, 1932, p. 195 2R,

21) TR, A, 19334 58, A168E, p. 30 B,

22) 19304 PIlte] TREARE RiLS 19765 K £59 MLl T3,

23) ¢ E%, ¥ T RRENLER, &itkkt, 1985, p. 176,

24) #4815, H¥ K BB T —#%, X A8E, BNRK, 184, A335, 1969, p. 17,

25) $pAECHE, ARG o) HEA & O, BTN EEL, 1042, p. 83 BH.

26) HEFHSIETIEL, FTIREE, 1942 p. 35 BH.

27) Cole, A, M., TAm Approach to the Study of Entrepreneurship ((in Enterprise
and Secular Charge, ed by Lave, F.C, 1953).

28) thoiE, PO RES BWE, =T &, 1934 THR 21,
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A Study on the Characteristics and Formation of Korean
Big Business Group under Japanese Rule

Kim, Sung-Soo*

Abstract

The purpose of this study is to investigate the colonial characteristics and capital
formation of Korean Big Business Group under the Japanese rule between 1920 and
1940 with respect to the industrial development, the Japanese imperialistic colony
policy in Korea can be divided into two major period. The first period{1920~1930)
was the period of an established colony, and the second period(1931~1940) was the
period of aggressive wars for the purpose of expanding its colomal organization,

The first period(1920~1930), the period of an established colony, as a result of
the 1919 independence movement the Japanese imperialists gave up the military
government and advocated the so-called culture government, which was a very de-
ceitful one, Accordingly, the Japanese government began to rear Japanese indus-
tries in Korea, On April 1. 1920, the ten-year old “Chosun Hwesa Ryung”, or the
measure for korean company, was removed, This removal was a great turning point
in the colonial policy of Japan. The main purpose of the abolition was to permit
investments of the Japanese capital into the development of modern industries in
korea,

In the 1930's the annual industrial development was marked 13.5%. This was
mainly due to the acceleration of the heavy chemical industry and the decade may
be designated as a period of “Korean industrialization™ and formation of “Big Busi-
ness Group” of Korean capitals,

In order to continue business and to accumulate property, korean native capitals

= Professor of Business Administration College of Xyung Hee University, Ph. D.
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help the Japanese authorities to control the colony, Korea, With the increase of
this sort of businessman the native capital become a parasitic one. There appeared
a group of Pro—Japanese parasitic capitals who did not hesitate to conspire with
the Japanese capital to achieve a maximal monetary capacity, These native
capitals, became the anti-national Big Business Group what has been discussed on
the colonial characteristics of Korean Big Business Group under the Japanese Con-
trol can be as follows :

(1) the colonial legacies of Korean Big Business Group revealed the economical

double structure,

(2) parasitism of the native capitals

(3) pro-Japanese conduct of the native capital

After all, these colonial characteristics of Korean Big Business Group under the
Japanese Rule hindered the formation of capitalism in Korea and remained as col-
onial legacies.

Key-Words : Big Business Group, Japanese Government
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Frederick Taylor : Life and Management Philosophy
—from the knowledge society perspective—

¥ & &
B %
I.9g V. St gelgel de
ECEERTEEEPEREE R TP LR EEE EE Y PUE
0. e Athe) A8 - A4S 35 39 Ay
N, 383 2209 234 929 U w2 e
I.A &

1. giqte] =4

AFGAHmER) o o] Bl it o & 9% £ AES A9 ANk 22 €Y
Hihg EHo 2 f3d AFEE /N en, BEF §4700] AR AEHT Y& ARRE g
Ao} 312 o Bl e FAFHE Hukst 207 o= FRRUE AHUE Alojd| Y
-2 - T AAEE 27T A ke, $A3), ez A4S Fe g -HYUY
7H EEg /3 G RAA Pt -2 A 2L Al (educated people) ol A,
2 Yo} FASE o E el FEEA 9AA & ohiUd. FL F HEHE 0
svkstd, 2 dabe 27 SU3 2 A AHYE] ST RS FHIAAN A
ol

» KECRIY R EPH BuR, jklee@biho. taegu.ac.kr,

1) P. F. Drucker, Post Capitalist Society, Harper, 1983(o]A7+ 9 @7 A BA}). p. 68.
glda)e] B3 A <+ sl Arl= Charles D, Wrege & Ronald J. Greenwood,”} £
Frederick W. Taylor : The Father of Scientific Management, Myth & Reality, Richard
D. Irwin, 1991. 0] Az},
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e Hgee] gig AHe) e, A L, 4 (knowledge) & YA+
(work study)e] Z&35t57) g &off B2 ZolQict. A& APA T A= A& 21 F
A 2E2FANAE S0 ¥R vF AN dhdF o] ddte] rj$- BEH AF T
4452 AAFAY. =8AE “71E, JY(C. Darwin) - sf2 a2 (K, Marx) - T2 o)E7}
‘AAMAZ F2F FHLA'R QA EHIE Ik, T o] Al Foleke Fof vy, w2
A2e 47 HYHE R Fojgojobdt A2 HYHE AH T, AHABE ol
B A XA - FEALE 9] BE & Foldd AT 1004 A A4AIE G @ Jh2-A E5% A
A - AAY 8L o ASAAE VA A7 AR e QT TS
o 973 A A AR AL osE L e ZdvE HAHe Yolie} A4S A4 A 23
oM A xm AR Ro) o] AT FZo},

2. ATy

o] d7e BULE A - MeH ey % Vel Hdr AH & AA3eEH H
g B3 ArME FHZ, HY/L BFEY A Ad T A A 4E
HlZs Y, §92e Aot 44, 282 230] Hd2e] &% )3 %L ¥4, 7
Al 28] Apge] By B WL ol f& FA8kT, HZo FEH €G24 Aol ot Ay
ol @ AFANVE 7122 BAH APANM 2 oJuigt ololg Sv¥nt. 282 o] AFE F
43 FYe) J &L Aol ARste Aof o}, A AAY - FRAR S THoJEE] AR
AR o2 Ao QAW Zo] obd & F A, AT M) E HalA A4
AT 2L W37 A4 vlRAE $AE A9dg”,

I. Z&t¥ sldels] Beloh AL 54

1. Ef@leqe] HCh7)x 4oy *

2) P, F. Drucker, 1bid., p. 74.

3) Robert Kanigel, The One Best Way: Frederick W. Taylor and the Enigma of Ef-
ficiency, Viking Penguin, 1997.

4) J. Pfeffer, Will the Organization of the Future make the Mistakes of the Past?”,
Frances Hesselbein, et al. (eds) The Organization of the Future, Jossey-Bass, 1997. pp.
43-52.

5) L. Urwick, The Golden Book of Management, Newman Neame Limited, 1553. pp.
78-79.
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s Aty BEAA HERAYE T AU LE) B 3

1) & A3 (1856~1874)

842 (Frederick W. Taylor)& 18563 39 20¢ @aldojolr SAH.

1872~74d WY A o AE (Phillips Exeter) 258324 thd 2, 533 A4 fi49S
gon, xgro 9o FRAT thle § ¥ £F2 RFR4E Wt 2= He7bt
5712 QA seks Udt gJgte] Aoy, 3 £ B2 43S 23S

2) =A%} 7= A A (1874~1893)

18743 €Uz Yaldole] & P F4¢ Enterprise Hydraulic Workse] F2.
o AT o YABIAT FEAR 71£7) - 71 A7I1EAE ¢330 2e BNE AR
oFsty, & - AH - a2 A2A Qe AL AR g S8 A EM 1A'
A 43 e SANES vl AR, & &3 vk BAlshe A dE o]d 84
& U=d) &7 shie 249 ¥y (one best way)ol Wg e = ekt Yahds
o} A& HUe LEAEF o] BEad 433, 289 Azt P4 E Mo, =F
Z} o] 4ol et 259 FAE ol WSkl 28y 27t Y A old L ERY H
o, B deE, FAG AYS Alols e dojo} AL AL Y FAY

1878~1990'd Haldvjo}e] Midvale Steel Co. 23 &4, YT AFH - 7|1A7la%
W - HF - §ABSE 3% - BAQF - 7APHchief engineer) 0.2 $13tk

18834 FAA o] Y& A2 T3} 3HStevens Institute of Technology) oFHE o
W ¢ G4 E st

1890~1993 Foj44 MzYA ¢! Manufacturing Investment Co, o] FAaigle s 2
i

3) A4 E 412 (1893~1915)

1893~1998d izl Bl Agged dF eAESE o a9 XBE e
William Deering & Co., Northern Electrical Manufacturing Co., Lorain Steel Co., 22¢]
3 Simonds Relling Machine Co. 50l 3t} o] 4] & S%o2 HA g R,

1898~19019 ®A s o} Szl 3l Bethlehem Steel Co. o] 2F-#t}, oo o
A B}o]E(Maunsel White)s} 34 Z&%74 7 (high-speed tool steel) 7jua}z,
19009 SRR Aol A& AA R AFAN G A B A Bto]ES} FFLR 4 BT,

1901~19154 t)7Hg ¥e 9% (working for payment) 258 25313, £§ W7} 7|
z7} Helolxe FA APy BFL Ysl, F4 499 (unpaid consultant) - 7R
A 502 JEL ¥tk 1906Q vlF /1A 7)AL 3 (The American Society of Mechan-
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ical Engineers) 3| 7o] Y%, HAolh ¥ o} o]HALE HEH T, 19123 Fup
Ed) 3} (Hobart College} ] Jd {pALE H5¥c}. I48d7]d] d§ 2.2 Wy
o} xzh3ZY Fu (Franklin Institute of Pennsylvanis}#| Elliott Cresson wg-& ukglc},
19109 T A=A 9 &A1 (Eastern Rates Case) o] &3 Fo]A Hilldo]2~(Louis
D, Brandeis) ¢] 4l2]#g oA 84 gzHe] AF4Q FEL wety, Hdee gl
EolA7tA geiAA HU , 7

19119 YEj ek 7)1 3 (Watertown Arsenal) ¢ 2Ezto|3 A2 ‘Fgae]d A o
Uy N2 g & A~ (the Taylor and other systems of shop management)
2 2A137] A% o8 49d] 2R AT AT kR A AF2
BE AR =FAEANA A4o| IAHIUL '

1915 3¢ 21 ¥zt vjotel M 59M 2 APt

2. 7ioIx B

1) A /-9 Fof

H Q2|9 opale AFE 248 HERA #o)A & JEAelian, 24 oy
€ 1620 oAz F EeYE Yo =AY AT HF oo Wkt o7 2k
ol FEEY BEH F5e T dYe e QAo 583 %S T3 F, Ao jF %
3 g2, AL Fastr gFdlele 35, 2rig AlegolEe orE fleise A
=3 G442 olojutd Rolt}. JANE Hdee 2, Tg2o)9 5o FE FHA
RSutgkon], 233 f3odde sz A LA, 28 A 2 E T2 AN
AYEEE 94 S A AR, F8H g7 - A Y i EH SIAL, BHY
o2 HA9] wpyo] opd oW Aok TE3A K= AU,

2)4 4

o g9} A YU A MRS Ao 38 A4 7H4 4HE FEE o|R At
28 4 g gdEe PR £23A ey, At A2 ASA M ok T
Hew 7HEHY. 2 ‘FYIFREY F49le Aol 22 ’(a whale of New England
conscience) = $29)22 #},

e Bied vt FE2, 713 dFdME Fad A S HAE, A0S
ol a8 FYT, 19 e 782 25 A3R N8 {propagandist) 2 F ¥

6) AN - 1FA - oA, YA B &9, 1992 pp. 34~
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A= 2} A 2 2e F2EA AN E B O FF o2 Ed FREE,
CEHOE § AMY 71eAd Aot

Zeht 2 A 4APE 6, 2€ W9 534 82 An e Ageldld o)
g e] 19 7|8 934, 2 s A&HY AU, 279 RaEFY &
ol B8, 29 e J4e g £78 Bedezy, 19 e § 9] 18
2 A= RHolt), 198 FEF I AW 218 71A "L U Atk A2 94
o2 715 A& + Y& A (he would have filled up a corpse with enthusiasm, if
only the corpse could hear)e)gtal 8},

3) Aol A2 Agle] R

2% A4A B} Bt AL EA Yok o (duty of pleasure) 2riE o §9) &
7% (pleasure of duty)& TEeio} I0)T A5 DY}, 2= WA7IEX ¢REA B8
g &S AEAE Ta2dg, 28y a2 230 HEoar ABHAL Aok, 1€ #7t
] F947] WE TAA A ojo] F A3 F4 Fe) A (manager) 7} 5 3Ack. 1]
7IA 3% YPEL 28 YRAA YA AT detA 19029 (454) o) F Hd# It
ez off 71dd da AHEE FoE A A oL (it 2& 88 AV A2 S
ojolt]o}7} A mjrjt} 53 Tt AME Lot LRk AR F o] wEE
A, 19 FARAEC] 2R AT E dEdHogtiy YAt 1= @ o ddo]
o5t 29 #A L JF9] 83X (something of a temptation) )2} T},

4) 2EH T 94 B

HAH Y FAY A5 HYE AZMRES AgAHd 9] FAAES BAEE
Folgit}, & £ 2 w22 (John Dos Passos, 1896~1970)€ Hld& 9] &4 o4 7%
Aok, “oprt 2F DEALE= Y AAE e AYE S 5949 Hde] 5e d o}
A AN A ZhEA7E 29 WA 32 o, HYdBe AAE &4 82 $4 AL

2 AY7E A QA ATES $71 AR, 29 A Oig LEHER
o L5 AR, 2ED DAL Hile HSE Rold). depdae}l we] ARle)
& (Germantown) $i2E 29 ¥ (West Laurel Hill} 2¥EA 4] gle HYde £49 R
H| o= Frederick Winslow Taylor, Born 1856~Died 1915, The Father of Scientific
Management 27 7hes] Ao lo}h?,

7) L. Urwick, Ibid., p. 77.
8) A Sampson, The Company Men, Harper, 1994, p. 76.
9) John Dos Passos, The Big Money, Signet Classic, 1969. p. 48.



6 ERERE BITR

0. =192 Ao A2H - FAH 4

1. =71 thALSiol Bpatzt 220l

1) 7] 442139 71A&H Auhg

AHrE e 27lde 71971, AARIE, HYstx 7149 vgq) A248 QA 28
< F7NF - AA - Q2] - PE - H2E Fo FAL Az ofolF wEl(Issac
Newton, 1642~1727)2 A& #5878 A=, 95 AA7 Ad@ AAANE 82 73
HIE2A 432 e AL HAAY HPARY B9e v TieFEs YoM Rt
o 7R AN 9A01F TEFE doyle B 7lElAE ¥ olfith. Zapio] 2A)o)
o Aoz [ 2 vEz (La Mettrie, 1709~1751)& 17489 Felzk 71Al2,
(Man a Machine)-& @®3}o 7t A4A 7t she] 7)A 2 SAF).

2) R(E)S) F71¢) Fgdol®

obg o] A(Adam Smith, 1723~1790)& ZIAE3<] A E FA Rk FH4qr} 2
£ AAZ o] A (system)eln], 2 MAE “Be AAM Z|A%} Bed}" T 24
o}, Au)ko F3H 2 (An Inquiry into the Nature and Causes of Wealth of Nations,
1776} & 2 M Eo] njahe ups} o], RE Frle] H(F)E A7E Aollen, R 4y
A% 9le] Felon}g 7otz gt

2rj2ol 2o AW e JRATE - BF - AAFE F 4 24 & e 4gredd
th A0lAg Ho S =7 A4l 72 T Bld] /2§ o] 22 B
. Bgo A Avjxe) AP 2% #FA ulwA) (Charles Babbage, 1792~1871) - €Q
# - 2 E=(Henry Ford, 1863~1947) S A4 o] 24 A7 (work study)sh A|7}
A7 (time study)} 2 o]o) A 3, o)A 94k4 (mass production system) 2.2 o 5o}

2. Bide] AjcHe| AleY - AAX Mg

1) AF 4F F7} A7)
Haz7t eolubA HEahd 1860l 190067k 4067, vl o7 3,100%4 o

10) Sudhir Kakar, Frederick Taylor: A Study in Personality and Innovation, The
Massachusetts Institute of Technology, 1970. A&,
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A FlE bE 7,6009822 ol A7 F&E M A9A ATEsE /%A
gh o] Al7le] f¥oly ofAlolz BE 1,9009% 0l ofgigit}, o)L & ujRo FH 7
& - B2AY - HEZOJE - FYHYAE § FUEA YFFH o2 23S o] 5L Fu3]
2 FA 7122 &l = ¥45 (unskilled workers) 0]t}

2) g K9 A

vt =12:7H1818~83) 7} 18501t FAHLE ) (Das Kapital) & 27) A)3:< Polli= o}
4 79 (management) Bhe AL SR 49, ARH AG @At Yy AGHE=
7195 A9 EA5A) st AAEHY @A 4F WALE AN pF & FAL vj2
a2ef J7olv] FYANE =) =2)3) PJAA(F, Engels, 1820~95)7 2589 44
7 3008 FEY BHFTFNAG. JA29 PHFHL FA GFoAM 713 Z 0]9)e W2
AE 28 F AT, 284 A7l e A9AAA Bge QU 55 =545 =81
AAE eFA o] ¢ Alghe) a3t Fo] B o Q%L PolATt. :

W7ol ZFE =dul7) Aldg 18700479 259 2L UANES] WAL AT
7 AN 71U L U2 Q. ABAF o) gtk v Art QA7) Aotk BA §
U 73U dfe AL (ZAlote]) Fdj#o|qiet. 2 A= 1947 D=} 20417) &,
WS - ABL - 23 - 431 - A53 5AE AP ALGEAGA 3lolM 29
AEE ATl 272 2dogiche A& &% Yol ohn}. mabd HAEe] A9 A}
#ol B L 3L, HEFY g7l ool g2 222 2% 1009 7o) RE 239
THEe] "l

3) A4 e 8 A

Hlde o) A8k gy e e FAW AUL 71202 AYFQ Hae ANF
Tt ##2)(task management) et HldHe AGAAE 3 229 FAI 199
FF (a fair day's work) & ZFH o= AA5T, ojd] we} Y% GO A4Y
B o, <] EUE do AUEEE AYH R Asy »¥AE AT A9 (first
class man}2 2 ST g5y},

HYHe B A3 A fEc)gy 4. ‘24 shee) 4’4 ‘29 &
9 914 (a fair day’s pay)'e] hfME FFo| 25 FIHT A 22} AFHos
FAE 5T W) o AAA o RHYNE Y& 2F B ddo] AUt Y2 2T B
B =3 2L oprishe A AL &8 AN

11) P. F. Drucker, The New Reality, Harper, 1989. p. 266,
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ARFE £27] N A4S FHE o T glol IHAFEZVE ol 833 AU
2, 2 ARE 4L Fobolo e SRASNA A2l - BFH 02 AY WA Qg

4) HidlelY) 478 ASH 89 -F4HY

HYHE AST AL 5 (efficiency) & &2lv 2 AA 7} oMU,

IR £ AFFE AH 01 E Axse Ax o). HYee 4449 EnlE 7t
A o] 7R 2 7 A A4 (owner) 7} opUg}t =52} (worker) 2Hs A48 2& W7}
A 22 Sk a9 F8 7 2458 =54, § ARVS ZEete|olrt 4 ¥
Ao FEo2 AL 22, A& FAYol ALt b glo] H2AA ] e ARE FxE
= AolAtl, 19124 98] 58 ¢ 93 9] F (testmony committee) o] 2t 3814 e
W 9] #4] (essence of scientific management )& BA¥ 9 (mental revolution) o]}z §

q_ 14}

V. 334 defel 234 =g Wig

1. Ta pelge] 22 2

1) ‘T8 Bejy]’olghz Bol & A2 Barfols

19104 Eldeie 7]&At AHY #ut ohvat Yl FEA 7R Y8 ¢ AA . 3
=29 Qe E BiE5e S5dN BiuE R shs RIAF Hgo| A7 A3y
Ad3e TN LY g A% Al AJsAA, aRE F 454
“SF ket ALY T sHF 199 @29 o] et = weht WS S, oA
o] A& 2A BREHe & ML Hajd oy Aot

o]l & A7|2 gda AYFele FAPeNE AT THF APoeyg /YL AR
e AH 50 442’ Wity Zin). H e AIE Hithe| 2 o)) Hgd ‘H3Y 7
2]'(scientific management)2H= B3 & AAZ AMRSIHA, 2 A2 e gE8 A
2oz HAskt, a3y a7t AR APEE AYEE 5, wA Ao 2RE e 113
A ¥ H| R-Zo] YA i}

12) A. Sampson, Ibid, p. 77. o] 3¥& =a}A 9 #ds4 atols} Qich
13) Robert Kanigel H92]¢] 5 & Fof ¥ A 572 The Enigma of Efficiency= X ¥}
14) C. D. Wrege, et al, Ibid., p. 191.
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SO A MR EREY TACY At 1 BN o

2) FatA depyl o] A2elly wdl o=

Hdele) e Ay 2 W vIF7)A7) A B (ASME) ol A&5}7) $1& Rojgich
Hdale 43 Ay, o NEA Aty deiye] Bao A o34 23 Yy,

A ARgFe Aol A (people) - &AFolgke ovl—o] AW, 2} &
o 2E A& (system) -9 Anlavt AAE Alado2 B AT o] —o) 37} 97
Fod MAG, 2P S50 Al Wagicks B2 oh o, GAHNo B EEH AA
B AR EHE 479 QA& SAste | Aok AFAAE 459 e 32 R}
£ 347k A e, AetA Ao 2 ol drc) o] #hE . FAY Ao}

F& o] Y7t & AgH/) A wehe At U £ e o A8 B8 47
Ay du. Ale 7heatd AxEAle 7 At Bl BE, 2 A Y Qs
AHRENAE A4E + e AL 439G 28 Y 99 RE s R 248
T A% 7MY #E - w7 R - AW Bl B8z, 2B - AAYH - U8 - BEA
i opEd71A 2 F8F  ASS AHEAA o F FH FHAGOL 4t

2. MtetE fajge| L2

1) #33 Fele) 47 93

e #Heye] 8L o) 922 499

A, FHFFA BS FE HL 7|22 S WP o2 A (They develop a sci-
ence for each element of a man’s work, which replaces the old rule-of-thumb
method. )

A, EAY 783 M9 712 (They scientifically select and then train, teach,
and develop the workman, whereas in the past he chose his own work and trained
himself as best he could. )}

AH, Are] £33 P=(They heartily cooperate with the men so as to insure
all of the work being done in accordance with the principles of the science which
has been developed, )

s, #22e w527t 25 AFE BH8hs 2 (There is an almost equal div-
ision of the work and responsibility between the management and the workmen. )

HdHe A7y 7153 34 534 2 THE F 48 oM 33t #aly

15) Robert Kanigel, Ibid., p. 19,
16) F. Taylor, 283 #2]y, 1911. 2193 9, =584, 1988, pp. 17~20.
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AR E AR 3 A 4318 Y 3 A E Ee a7t Y, R A Ay 99
ol $E3] 328 A€ AdelEtE, VT A4 422 AL A8e T s, AR
FA3AG HAoje 2Ee|AE 2fdte A97t ok mebd ohd7 o sy 3
Yol e Ay Fojo A8 71-&cjo} ¥4 SHESI

2) o] F7) vl —eld ) WA

Hddt el (soldiering) o] A AsE 7HA L= 7P & Q¢leol=tz A F 3 g
£ A SIEEA AR WY S 7HAE 4 o TR

“whof FAEo] AF Y €Y &, ALFE S FEAY, N8 dife A ,E aWFY,
‘wAle] AAE QM B A4S NYNA YEHRL, FAZO2HE o 7lAY A=
B Uoud AYS gy Ju £22 UL 3, 4 k¥4 U I 74T AELE U 2
HPEE Z7M" 471 AoE 4dith A (19009 ) ol 3 I8 E 71
o] Y| FAHZ Ao}, WYL 232, 7PdE golw, T34 AA s 6 U
A HYEE WA A B 5948 ¥ + Slve AL g

0|3 GFA 2 FLEA =952 U FAle, 34 - B Y BA - A
29 B4 - ARFY A M Y T FL Rolu). FWNEL o} 22 FAof vhsiA
€ 8 3L Holx o}, HYd e vl Fad A g UL 7oA &
A%, 2 B g Ak ool B2 Y02 vE R EAY UFE T
712 4R5EE Fol2 TG URAY 44719 AANE 9L v A e A EA 0"

3) "ige) W

Hdde 547 HYgE shede A 71R) 999 gtz AFsig,

AA, 2 AN Fx 7} 714 9] Ae 27t 27189, 2 4Fd 58 gy mEAE A9
B dohs A —gtho|E &% (Luddite Movement, 1811~7)€¢1o|t}, 22
< AE e} ITS) Bg3 4U&9 ST fARIT—of 252E Ale]d] s o] g},
ol A& 43d 22 ARH e e 2ot

A4, Y774 @29 (rule of thumbs) o] YA = aleia) 2 7] H &, =FA}
€ 2YZ ALEE A4AY, IAYE A A o 2Ae] o9& A 7} QA H
o] gic}.

AA, H5d A FY 7T Y] ZE iFel A oA gl wely xEAe
o RS FHIst i

17) F. Taylor, 282 =4, pp. 31~33.
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4) #eA f2gel A o F gd

Hde e 234 gyl daf ga A 7H 9] o&o) gt sy

AA, sotA gy o] Y9 qertA) FHA 2 71Fe dvtA FeYe) Wyt 28
o Qg F& 77

A, #9H3 A=y € 4930 OE A=y vdA o|E $L Z3rt Ao

A, 71 258 & Mk Ao E HYF AES FUse Aol oFdA? e A
& A& 7 At old F79 AP E AdFHEAT ] 222 2 AlRelA TAFE F
A $A=7H

7 F& ZAFA WYL 48 =500A 27 Felwta BElAEL Qi A3
A2xe] gL 7t =FAR AT E T e R == 2, A7 #3, ez
A 2L Az 8 222 N9FA S47F B o2 WA sk A, &, v
st 242 (initiative) 37 83, 7H58t # Z450A 019 E AT FA s A
o). |74 weke “AAE ek A2 W Yui2H, 2547 dold a7y a7
e 7144 AL Y34 dehe Aol

ey Fe] A9l FPe W WA FEAHQ olfrE =FAY FYFEA (A~
2 3 )3 B A7} A o) W gl (A¥)o] 25-H e A AUt

5) ZAAA QB BIA 9%

Hdge 2349 Y F94 713 F& AL ‘A2 T8 F A2 wol (initiative and
incentive) 3k #AWold 2 Btz e, )R L UE A £ AAEZRY 70
oA she Ao ol Ag Acz 3, AP HEE T 28y AN 22X 5
4 AT AQJ S Pobd| FULT AFPY F7t gk = FAE) 222 8 278 goiviw
e AFY =Fat QL2 WY Qe A o9o] Folelr} ‘S Fu'E AT ¢
od gk},

o] Fe)e) WHol de7kAz} YUtk B BW, $3 B £33 ¥ A FUEA,
e A7hie) 2§ £ Qo) PeAE @Y 4T oA R T AdTe
FhER), =FABS B BOhEX, $H0) =32AL AHS SUHEA e Aol §
Aol 2 eBAe] @ AQA w2} (72N P23 Be, g0z By i) gu
& vhere Aol glod shE olsh 7o SWY FUL AT v @, LFA} A~
22 Aste AL 7k e Baolut,
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V. 34 el i wlg
1. Bl SAle) =EZRT (T i

EEETY YA £ HYY He AN shL aste 3’ (skilled work)ojz}
I e A A § 29 FgolU, S Fole gt A3 (work)w AE Relt,
TE AYE SR Yoz ENE 4 e Rolt}. 2rg A} B0 BoFE Uz,
ol pHolzok she WAUE APL F A7) fle o 2 FAT ‘DFA D (first
class man)o} S, ‘o] 45 (first class wage) S W2 AFo| gle Aot} o] 5]
e U8 235 EASYS e AT Ue A AU B 0 g R
1=
- 2 A0S 2 FEL A9 SHXToIRT o3 mEE2H /RIT T+ e
32442 39 ofzojy AN AFAAT FAHUD. Nl HAP E YA 7d F
o] =ala¢l(apprenticeship)& Wolof FAL, A FAoY AYATE fiidh
Fdolu A AT didl 71802 Wrle R A HE A ekt shok ¥ 2o Wi
BlY S AY AL Ao, 29id tia] vlE e o wihe RE HEHA gl 9d
o] 7, & 9L 9718 4 i(to be studied), 24 E 4 21 (to be analyzed), &
¢ Aqde dye] 7IgEEs wEAQ AL WiE 4 9lil(to be divided into a

- serious of simple repetitive motions}), z F22 3}2] & 44 (in one right way) o

Z, Fo]2 HA A7) o (in its own best time}, Y22 &7 (with its own right tools)
Z Atgsle] 34 = oy # AL = F2HAE A9A FF Ut

HYdle 5xihd Al 98 29 ol gdele] 34, & 2248 479 A9
2 U] vug Y58 AFde AL 2 A9 2455 2 & #FH /] dEo 204
7] 2 7195=T AAE A FYG HYe e 252 HEME A 2 G
AQE §E 2550 BAME B S 23 FEEa dsied, ddee 27582

LY@ ‘SAE'(hogs) o)t B otuls: FRS HHAES B &F5FEL

18) P, F. Drucker, Post Capitalist Society, p. 69.

19) Robert Kanigel, Ibid,, p. 441, 19119 HAtlolAx= “Scientific management seeks to
ascertain and apply in every process the best attainable metheds, practices, tools, and
machines, It necessarily follows that all must be standardized. There is but cre best
way, &2 T3
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4478712 B3 E Floth

2. QIZHAAH BRSO} U

4E v o] (Elton Mayo, 1880~1949) ¢} $}¥1= tj3}e] 25L& ‘e 7ka] AzA of
AN Aoz AYAD BEs Bheg 2AVE) 8] S Ave AFAYLL o}
1927 194797AA 42 Y& NP (o] Y == bYx Foisigdnt). 2
A3} wol8st FEEL AP ojHE £ - FAZA - WA YAF o)sle] Q74
A 849 1A 123 A4, & 134 A (informal group) o) o] Yol YE e
Agse | F4F 9L Pohe A& o2 HYth "N AzidA g 73 sked)
shie, GRS AR RS o] i@ 333 2370f B4UE =EAEL ALY - 4|
T4 vzl 2 AN o 2 X G342k Aot

3 ZHO[B7I=2| bkt

A3} A A Ed F M7 ZF oM “HY e 9YE2 £Y34, 283 dse
M7k Eo1A3Re 3 90] ZAHOEIES FHULE A7HUD” o)A MYo| B
o2} 2 M2 Abe] B33 AE B oe), At 9 812y F3k ey
°of AEHd Hobe Wiy €3] ol Aulate] 254F0] golyx 224
AYEo] Fold Aol

e E2% AAE B2 £ e ddHe JAY e A2z AAGH| B
T A 3RE 71508 9 B BAHEl ==

2FolR7tEo] B HYEEY & aoksi thda g,

1A, JAPEE AsMe 39 8A7 B oldhs AME 7hald

=4, AA9] AYFAo| slvhz Bk FAMAS A& Qof wFTH(A7)A lo|A g
4ol 58 Wgld).

Als, Abgtol dis HgtaQl, A Fel ohii

WA, ZHe) 9498 2.2 AlgteAlM gkl

" 20) Regulation& go|2 Weahd "FA'ge Eolul, Zgrojgy: '24'S du|dr, 19704
o A AADBREG 2% FA AR g F39 Y| L JE 0 A tto] A 2
EFAAE dyshed A7 vk FRee o8t YEAQ gz Tyl
olel(R. Boyer), otze]elel(M. Aglietta), 2|3]|=(A, Lipietz), n]=¢] 9= (M.
Piore) ¢} Mo]&(C. Sabel) 52 & 4 it}

21) oldl+t, =l ej g3} 710, 2147 ¥, 1994, p. 134
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tHiA, A8 & Lokl
A, 2L AP, Ty FFAE 443A X,
434, AAE ZAFES FFoR By

4. 2lix[olg HAXEe| ol

vl =42 2] @A o] g (business reengineering) o} @ 8|8 H4AZ AL vio]F v
24 19909 sz w)=yYX #H9 7]32F Reengineering Work : Dont Automate,
Oblierate2 E3i4 AT™. 281} #iv o] =FUE-L d¢] H=(Ray Howard) 7} 1985
Y 4 2EZE Ao 7|2% =& Don't Automate, Eliminates} ®| 2@} o]z} Y45
fA 8", _

e gdA o Ye A2 E 7|YgYA M (a manifesto for business revolution) —
o] H¥L g vl2aAr FFAZ Ml (The Communist Manifesto, 1848) & B8 RA
FoANA et AT A 2te) FEE AUE AL 24 BPY —o|FZ 27 ik s}
W A FAA AYAIRE ABPA A )R EQ ofF 2ulie] EolE, BYolE L F 9
ol AL Z9 34 eid ) F43 B, J2) Hol&(H. Fayol)9 Agwa] 44,
7] Foof gipgabis], a2 BEFd) I8 ARY 23S ARz UM HE &%
87] B {(E 1) =),

198000 T3t 19908 & 2 WHE F7ohe A Lol5o] ¥R A& 4,
B A2EHAF,® riAR, ¥ E87,” EAteld, TR o o|dT Fel k. we}
M U8 W&o gojEo] dFRe ot 7| A4S, AYULBE 222 A9 A
FAEE vl2Y2 fAdAYo | F& & shte] 39 f-¥o](management fad) E& FA]
T A¢E A gt

Z2) M, Hammer, Reengineering Work : Don't Automate, Obliterate, HBR, Vol. 68, No, 4,
July- August, 1990,

23) Ray Howard, “Don’t Automate-Elininate”, WS], October 21, 1985,

24) G. Donaldson, Corporate Restructuring, Harvard University Press, 1994,

25) T. Davenport, et al,, “The new industrial engineering: information technology and
business process redesign”, Sloan Management Review, Val. 31, No, 4, Sumrmner 1990,
pp. 11-27.

26) R. Tomasko, Rethinking the Corporation, AMACOM, 1693,

27) Thomas H. Davenport, Process Innovation : Reengineering Work through Information
Technology, Harvard Business School Press, 1993
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mid ey BEAM E#RNAY TYddY Yo ks B 15

E o M2l 2lAXiLofze) 4|
433 e gl Ao g

2 5 4 TE

- " b =AY
22 hk gy

AAEH =3 - ERH

2k 7 A 3ot BE 3t
=3 B (72) SYH F4

AAEF BES ¥

. . Al &2

A& : Reengineering: Implementation Perspective, Hammer & Co.,
19%4. 3. 18

VI A2 2H Aol A AZY% sl A4

1. 2E HASRA MY 2|y

1) 84 Aol ) — e

#518] (Joseph Schumpeter, 1883~1950)¢] S)ah®, ARZ9|9) GAY FHPL T3
AT} ZHEe) o ME ALA W (4 Bk oha}, HAeH o2 WA it
Fde) Wse] AHME o)Rolrt, HEF FAL Yipge] FARE A HAlo)
o olE ¥ FHL tl2 e qapdae] B¢ AT AN 2HE S slEaAs) 1)
E AL, $MHE o9} L2 MALA Az A MY T2 AE 43 (growth) T TR
24 (development ) 9] w7} 2¢ 24 fgshe Qutol, S ¢aAd TUL AN ¥ Ak

#HE e $A5Y o) F40) 7|47} entreprenew) ehe Y& APt F=Hol WY
olhe MIgAA AL ‘YU=AAYY) S A Lol HelH oz dsian Axa
@t ¥4l(innovation) & MZ L HF - A2 A - Z$ AR - 2L 95 - A
2 23 -7} 2Rk DAY PL A58 B2y Taqry Sgagon
e 2 Yol -2 AW 5 22 YHE Tk YO,

AL A% Aelst A 71Z R YMo|Z, RPN TG Alojn, HZo) U]
ZUL GAAe} Pt Zaa A YAE 7 A4 21e: ofn)gd.

28) J. Schumpeter, Capitalism, Socialism and Democracy, Harper & Row, 1950, p. 83,
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2) 3}l Ao P-4

I 3A Hdde oEs 2ol FARY. “Ae7A #94 Ao dis) AEied 4%
3 Ao A7 Sl AR F2A A Fd, A A2 Aol § 5
e AL HE A FAse AR Yo 223E Aot azhd R a4
o)dd] gAY ARE °IFZ Yot F, W& AL +3 - AT EFAA FHL Ve
i, 2R e AAF e HEolle Aoitt. 28I FAS AL ZAle o 79} A
dol &l SRACE =& vHtE Aojth FA Alolo] 452 BHEEAT, 7129 B
AAe A3 YT 5 AL AL FA7F ALA FEAA P& e Aejk." o] &
2% gAY 35, 3 wad 2 A% TS o454 RxMe 48 47 UNd
Aok,

ojA2 FHE N FASe HA 7ted A= Aol skt Seha Behgolehs
AL AR U 907t o, ANF FYRE ke Holdk.

3) AA 2wy s A pegae 27

£UF AT TAE HE Qg AuEw, e FFske A AT o 359 =
Fol 713 Bk, MEH A7 ANN 207 A Ao FAE ARE BF 27 2
3 27 e AL TRIZ SlRen], B4 8 B de @ A9 BAVE 05kesd) 9 Ax
U2, e o2 HAEE T fE 402 v g AE AT mEkA 0| A4
2 BAQAN, F ojd ASdE UE 7N e 98 BuA 24 A o 23
A AR B4 14989 dof ok g4 A 5, 10, 15, 20, 25, 0 Ev 400-2=
7HHA on He) 7H AP o R L AR A UAFF AFS AH Hrb o}
U gt WA dF9 ARE 2~3% T2} 58 3L AT S 9 AL
£t 499 Fate 2347 A FAE GEr R uhE sleA 9@ ARE oy
Z7be) AH BAPG. 2 Az, @A) TATE o 2B of 3459 Yo Yo) M @
The AMe SAYTHEE, # 4] AAL A8EA 2197t HEE B £E Yk A
& T ueE 9oh). 4R 4F At wa, WEd WA eF A 222 AL 2
2 255he AL FANL 8~10%9 A Zua, sk A (d, 29, A, 34
5) o) webq 42 e A A EES .

A2e AATAL A8 ¢ 3359 488 AAN (E D et 15 WRAY
& 00329 ehe & Zuie, ARA 8 FpAe AN - xBgel 2] - A 24 ALY -

29) Robert Kanigel, “A Science of Work?”, Ibid, pp. 325-334.



mE tArdy MBSl A ERAE o dda o Lt B H

(E2) YR e o s 2ol dli
> et g
A9 Pd =FAF 400 ~6009 1404
191 199 J7 =AY EF 168 59
190 199 HF 9F 11593 1.882#
129 H73EY )8 0.072¢ % 0.032<

A& - BEE FEd, pli2

M @At 5ol gEE I Aotk 2 oo 428 WY A ke 5 AN
F9 L 36,417.692# o 2t}

agA gy ol @ 343 AR AT #vis} Evtk H]o|2XE Fo] FAEe V]
2y Zdxvel -7 Azg X HAEs} ohg} X9 Ruj2 TG R -9
ez YA ojgi 8 84 + .

2. X|Aloft 7122 HE YAt x| =8

HYse FAAe JFL 2 (ownership)E 71F 2230 AAFH o AME g2
ZA3gch W@ 9 A4 (superior knowledge) € 71EL2 ot Frke Aol
e g2 585 HYdde 22 St gebe W FEZ3 YA (professional manager) &
2799 Aoz, AEAYAE 194718 ARNEAAE AFLL AR, AHY
old'e|Qid Aot} Hldaes ARIEZYY ‘YT 7} (trouble moker) 2|1 AL¥F
o] 2P (socialist) 2= ¥ FdsA FHFHEg. AAZ HYYS 7HF ALH ALt F=2
E % E3] 8lE(Carl Barth, 1860~1939)& 29 9.8% Ho|fled, FFI&A A7 A
A58 M3} olgb sy ZEd WARTYAE )¢

gy 3%, & 2& A4 gL a0 $¥E gdle HolE Ee @Yol
bl A4S A 8¢ (application of knowledge) 024, ¥4 =oAL A 2HE + Slrke
AL P AFE T HEY Q= 92 B A AE] T Ye NEE Fe
v e g A7E R o} e#P AHeIiTt. Al Wt A4 2 YR g FoH
o Z7AHG.

30) €143 Ajgiole W4H4 (productivity) ofehe &ol A€ AMHA F3dth Ak A23 AA
dd A AFA A ez AR dAXT He Auolde ¢ AR Fsic 743
AAUE G AAQ) EXje) FAF L 19508704 o A3 Aibgelete Bol& B
3 owiz A&7 Q1A Y5t

_53_
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3. ZHaEle]of HYE 92 Hige

1930073 glg=g] o3 AYL - =533 YA AP g8 -5
< HEqd. 2 A3 n2ase ‘TEHelole o= Fx ‘REFol7} HAUL Az
227e wEAQ ‘ZEHEElelrt AR/VEDE o MY AT A G 44
- A7 ESE Aeltt. o)A o] tt2aAt 190AMA E ‘Ygo] Yo Aol A 2
2% MRAZAA wvl2aAFo] ¢AE] A o] §8 A Fe Ao,

o)A & Eit 19189 °olF, & AolALE W3} Z5PH AJRolgd F49 FH &
dF7HE M2 ‘ZgYElE]ol Yol dojuA] ge AL 498 T oA BT 4
o3 O34 (1929) o) — A d A AU T2l BE mfEANLES] 4513 7|dHd
— 3454 Ygog o)ojA)] ggtert sk A& ¥ £

)=} 3}ole) 2 (Friedrich von Hayek) & 1944\d 12.9] AA Tejdre] 7 ,(The Road
to Serfdom) el M 212 Fole B719 sk = 8E gr|dittz F43A. slojd2s] o
3 NFFo Agoele AL glor, o AN AR Fe)'Tro] Slvke Fo|
o} 23 194 Folo|Ae rl2AAF] doldA] R £AAE Yotk P2
siele|ae vz asFo] dopdE F AEA dEAALH, 23T Molde AL WE F
AT 25 409 ¥ 1988} £ olA % A TA9 A @494 cf2AAFL Y2
dopdg 4 g FFHAG”,

1. KIMALEE o Bl

A He] vif Al2e] MY Biasvl He SAHE AEY Yar) Ao (AYAAZE §of
& AojW) =Ae AN e Aol 713 AP At §oa 43 9
t}. A o] o]FA FA4EL dAl 8 A& A9 9|7} @A 7] diojth A4 9] wAHL
JAAE AR,

A FAE, AL A7k R T gldich. T FF9] HAEe] =(38) E HedAY
A3gEIA7E Y A G e P o, AL AN JEE §E Aodit.

B4 QAT Ao] 9749 B E F43] 3w Ao] opid, Ao Jez} =FE HE
A Aojt}. ZA9 T 298 (industrial revolution)o|t}, A Y] A=}, 2773 -
AR - 2AFA Fol ALEL =F AL AU GG o] =8Ae A4 YT

31) P. F. Drucker, Post Capital Scciety, p. 38.
32) F. Hayek, The Fatal Conceit, University of Chicago Press, 1988,
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AR A BRI A FREY A gAY £ES) AR 19

(productivity revolution) e} Y3t} o|uf F-6] 2] 2)& 17ke] g o] op ]2} S17ke] A
e A7) 7 5l QP2 EEElE L 71ELE 1 FRAE HRA = o) Al
9] 249 ouie 2EPE A R AlFEA 714 (technology)o] &jn|sh= 8
aeln, £§ 71E&udA t$e Aol 1881d HE9H = H2E A4 ) d79
AZF Aol AE8913, 2Rl FA-S FAEEAurt

A4 o) WA @Al v = @A, ZAo] & A4 g3} Y of FEel. o)F =8
HAe 7393 (management revolution) el ¥R}t A o] g S st
(&350} AR AAL F28A HHM (FeAol a3 8 olfoldh), dfe E &
W AR YA S 4T de Aot

M4 &

}83 Bele) 492 2 B4 - Al - AE 379 BaYe] YoIAE ghiE 234
& EYT YAD, F37 DAYl 3 Foo) 9@ WY F AR AP &
glol u}E HAE HOH AHe] FRE o2 Qi Rolnk. HIYH A2 0BT EaHA
& HYY) o]BL A g =EAE BE, LELE/IEEHEE A% wua # w5
39 o) @0l FH L WA, ‘Yeid YuBe)e 729 AT=FA 4F AF 4
M71ge] 27Hg ATste] HAAIE o) 44 o) T AL RAY & Yok

1902d 1% ‘0 o} A eEol deld AU g2 AHszE 2 o9 vun
2pg 54 7127} ohld a7t 1A AFAMG] 7|6l 4 AL Ve A2 4He
F3R=d BT, |

e} e Aolale §¢ IAL Falr] Hoke WG AT, 2R, ¢
A B, wA B4 Buk ol AErt BeE REE AW $AL Wi Y
Ho gt AR MBS L(2E4F0] FolAD, AYsZo] Holal) o 7|Fo2E
QT § 4+ o, Y e BY Had) 23254 F& 9.

HYee) 472 JAL ey SREDY, SeAE, o5 LAt Aot AL b
A2S v s A% oz, HYYE th) Bkt AT otk 24 L Selrt H Y
23 Hfgol $rhe Aot AL €YY7 A9 1099 Aol §A) w53} S5 T2Ad]

13} F. B. Copley & Frederick W. Taylor, Revelutionist, Privately Printed 1916.

#) P. F. Drucker, “The Coming Rediscovery of Scientific Managment”, The Conference
Board Record, June 1976. pp. 23-27.

35) P. F. Drucker, “The Coming Rediscovery of Scientific Managment”, The Conference
Board Record, June 1976, pp. 23~27.
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ZREP B1ITH

s fd A(NDAT7 - FYATF F) L 289 A4 ZEA(knowledge worker) 2} A
4 24 (knowledge work)} o)) A= B7to| #of gl A& 2| n]§c}®,

N A

#zgd

ZNE - AFY -, A, @YU ST S8, 1992

. oA, ElAA e P Flolat, 21417 F, 1994,
. Copley, F. B. & Taylor, Frederick W. Revolutionist, Privately Printed 1916.
. Davenport, Thomas H., and James E. Short, “The new industrial engineering:

information technology and business process redesign”, Sloan Management Re-
view, Vol. 31, No. 4, Summer 1990, pp. 11-27.

. Davenport, Thomas H., Process Innovation: Reengineering Work through In-

formation Technology, Harvard Business School Press, 1993.

. Donaldson, Gordon., Corporate Restructuring, Harvard University Press, 1994,
. Downs, Robert B., Books That Changed America, New. American Library, Inc.,

1870.

8. Drucker, P. F., Post Capitalist Society, o|A5+(4), =744 A &A}, 1993,

10.
11.
12.
13.
14.
15.
16.

17.

18.

, “The coming of the New Organization”, HBR, January-February 1988,
,The New Reality, Harper, 1989, p, 266,
Ford, Henry, My Life and Work, Detroit, 1926.
Hammer, Michael, and James Champy, Reengineering the Corporation : A Mani-
festo for Business Revolution, New York : Harper business, 1993, SH2% 9)(93),
Hammer, Michael, “Reengineering work: don’t automate, obliterate”, Harvard
business review, Vol. 68; No. 4, July—August 1990,
Hayek, F., The Fatal Conceit, University of Chicago Press, 1988,
Howard, Ray, “Don’t Automate-Elininate™, WSJ, October 21, 1985.
Kakar, Sudhir, Frederick Taylor : A Study in Personality and Innovation, The
Massachusetts Institute of Technology, 1970. |
Kanigel, Robert, The One Best Way:Frederick Winslow Taylor and The
Enigma of Efficiency, Viking Penguin, 1997.
Lipietz, A., “Regulation Approach and Capitalist Crisis in the 90’s : Alternative
Propositions”, Paper for 38th Annual conference of the Japan Society of Politi-
—56—



o AL BN BREY TG ddqe s} B 2}

19.
20.

cal Economy, Yokohama, October 1990.

Passos, John Dos, The Big Money, Signet Classic, 1969,

Pfeffer, J., “Will the Organization of the Future make the Mistakes of the
Past?”, Frances Hesselbein, et al. (eds) The Organization of the Future,
Jossey~Bass, 1997.

. Sampson, A., The Company Men, Harper, 1994
. Schumpeter, Joseph, Capitalism, Socialism and Democracy, Harper & Row,

1950.

. Tylor F. The Scientific Management, 1911, 4193 9, §2%8¥3, 1988,

. Toffler, Alvin, The Third Wave, 1981. |3 (%), §=3ANEA}L

. Tomasko, Robert M,, Rethinking the Corporation, AMACOM, 1993.

. Urwick, L., The Golden Book of Management, Newman Neame Limited, 1953.

. Wrege, Charles D. & Greenwood, Ronald G., Frederick W. Taylor: Scientific

Management, Richard D. Irwin, 1991,



2 EXLe RITR

Frederick Taylor : Life and Management Philosophy
—from the knowledge society perspective~

Lee, Jae-Kyoo*

Abstract

Frederick W, Taylor was the founder of Scientific Management, But he was not
only hlamed by employers and craft unions in life, but also criticized by Human
Relationists, Regulation Theory, énd Reengineering School after death, because of
misunderstanding about the nature and intentions of Scientific Management, Scien-
tific Management was inevitably known as alienation and mechanization of human
beings, and deprivation of labor.

The reaL intention of Scientiﬁc Management was to give decent money to
workers and make them first class men through enhancing the labor productivity
and to Jower the burden of labor cost for employers in result. The new meaning of
Scientific Management in the knowledge society is to increase knowledge(or
knowledge worker’s) productivity through appling the knowledge to another
knowledges to create new knowledge. To do so, we have to use work study and
time study methods dene in industrial society by Scientific Management School.

Key-Words : Scientific Management, labor productivity, knowledge productivity,
knowledge society

* Professor Taegu University, Department of Management,

_ﬁ_



8 -  GASAES A SJm g

A Historical Study on the Process of Russian and
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7) o4 1985, 55-57: AYA R ANE 1994, 78-79; Grummitt 1986, 13-15; Hermy 1983, 40,
8) whilE 1993, 33-109; o)A 1985, 91-158; 33 1991, B1-83; Opitz 1990, 7-16; Kosta
1984, 104-114; Grummitt 1986, 10-13: Hermy 1983, 39-40.
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and Social Cormrnission for Asia and the Pacific 1984, 23-24.,
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A Historical Study on the Process of Russian and
Chinese business Reforms

Jo, Kyn-Jin®

Abstract

This paper analysed the processes of Russian and of Chinese business reforms in
historical aspects.

Under the socialistically planned econcmy the process and the contents of the
Chinese business reforms closely followed those of Russia in spite of political
confrontations, It is because the essence of business reforms of the two countries is
to recover the business inefficiencies of socialistically planned economy respect-
ively, Similarities in the reforms of the countries are distinctive in the following
aspects : goal of the central plan has changed from production quantity to sales
quantity, then to total sales amount and finally to profits in both countries. Also
the generated profit is retained by each company unit, not by the national fund,
The similarities are found also in relation to economic systern, i.e. these reforms
tock place without changing the fundamental structure of state-owned companies
and of business control under central plan.

However, the business reform of both nations took different route since the re-
cent transformation of economic system, China unhke Russia did not fully privatize

businesses even though it has adopted market economic system,

Key-Words : business reform, socialistically planned economy, transformation of
cononuc system
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The Revival of Pure Holding Company System in Japan

Shin, Jang~-Chul*

Abstract

Japan removed the ban relating to the establishment of pure holding company
from November, 1997. Pure holding company had revived first time for 50 years.
Revival of pure holding company comes from “controversy about removal of a ban
relating to pure holding company” from 1960’s and the strategics to cope with rapid
change international and national environment for enterprises from the early 19%('s.

However, with the introduction of pure holding company, there still remains the
arrangement of securities and exchange law, labor law, tax law as well as commer-
cial law and institutional complement with consideration in industrial organization
as an important political assignment.

As mentioned early, Japan experienced a dispute over long time and a trial and
error in the process of legislation before the revival of pure holding company, but
Japan has still a lot of porblems in the process of implementation,

Key-words : pure holding company, anti-trust law

* Full time lecturer of Dept. of Japanese Studies, Ph.D.
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o A AA Q) 7)Fd dEte] FFF - FPHLE Wrlsie 1 o g1 2 FHE ¢
[ZHl2E |(Werner Sombart) 2] #A&EHd diaty 24 - A2 Aot a3 &5
- Al o)A A g A A [ohfe] [(Basil S. Yamey) 9] il sy x £43
o2 RAesd a7l gt A orE RopE 3 dt

. RAT:ERFRN BRI TR

1. R Hmee] BH

154171 ol A 18871 7HR o o|2E 717He AT Y 2471 YAEE Al7IEA 49A
B3e T yMRA IR Az} 480, FAMY Y HEF D= o7 AFAEA
A7t B HT A2E DML o)A E A7IHH. F, Lol HA M QWAL 98
=58 A4EA7 T FA Bhe FAZ QA AFAIAAZ ARo] o]F0F
ozM ARFAFAY 4P FAAHE Relnk

ol KA LH/ AYLE Aol wAG 2] B, TN ANYFHF FL
287 - A - ANY WAE B AAFANG N vhFE T3 310 AM &



BANTSY RETH Bigo) 34 Wl HE 3

AR BHAITS & £ Ak ARFAE FOAY N RATS Uil fojz
A, FHI2E(W, Sombart)d) ojajd, TATHE dte] RPAAAA )L, A7|o)= o
HHL2 T 7K g A9 FY, T ke AR 2480, FA 2 ARPL
7HE AAFAL Add g shiz Fode) Bed 25 (AN 24 9) o Qg
o Pt gl skl AR o] M2 YEsHe AN Azl TR} AAY
BHREHR doe] AMEE FF5FAZF ) )7hs F9E8 Yz YF. o)) uw A
BN E BRI TR AAA YA 2LET LS ¢ 2 9ok o] PAL R
T ) dig 272 vehdoh 2849 275 AYS - Au)e - YR - wya . ) 19&
%—P_E B2 ol E Filo| ZAYEE A H2, 2L BAY - $3H
FAEL BAE FHAT BAY 34, 2 Q322 e T g 2pREoy
*LI SHE mREYY P T3 Q= Ao,
. @4, Hflebe (L. Brentano) o] 939, A& e P 0] AL Lis] HHS A7 Aol
dhs el slan, 2L AT FHIE 248 Aoz S0 o YL
ol FA71o0E e oRd Q8] SutE o, ZuAA o) F 22)e uro gHy 1y
ofuf AT NoR Bk Aolt). 2yl T - gu (M, Weber)o) 9 a1, &
il £ QAN 4T 2H YYYBE F)F oz 248 FAlo)ehe Aol 1
= RELERERC] 494 w2} 71gol&g 2334 - FEHog 278 JAH BT
B RS 1 Y FAAN Y] gajd o] GAF TaHAgEo] N gald B
2 AT, a9 g3t 7152Y &N feE ARFEGH N gFals Az o]
2 AR FAFOIATHE Aojth. AYY FUFL 72T S ey rgae 244 3
H&ele SUART] B A3 71te] S Athe Ado|t).

2) R TR #420) ¥ TR IS oS0 A2 s okET
@ BB RN (o 7)o A LB FIRERSo) Jebd )
@ AHIERERS) K
@ AET AR
@ TR e) K
® BA T HEw
Gt TAMAIE (S, R-E28AL1997), pp. 174~175)

3) W. Sombart, “Der Moderme Kapitalismus®, Zweite Band, UnverZndere Aufl. Miinchen,
1919), S. 319; (¥ #, RTIRE, pp. 271)

4) ¥ 4, AR, pp. 175~176.

5) M. Weber, “Die Protestantische Ethik und der Geist des Kapitalismus”, in Gesammelte
Aufsdtze zur Religionssoziologie, (Bd. 1, Tiibingen, 1920), S. 17~206: (A H [ M d
OFAY vy F4 L4008 REZROW,) (MR, BiklE, 1989).)
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4 8%nE BT8R

2. dH KA - figeEo 2

HitE Rl AEd RFolee &) A HE(Profit) & 16~17
A7 gebd 2024 AMHES EAShe 3ot ado] Fo BEME - KEAGZS
2 PEEN o251 oy, G FImAMe ddste] MR ol FHUTE FMAIUY
KEFEC olg 2t K& oo a2e] £E8 REAYS I3 AU 24
o] REFHL SF Yoo BEFae TANUUD. O, k4L FaF 2d) n
FRKE)E $S 7 e o= B Bolu} EABHEHEL o)L HREAE(con-
sumption capital)o]2tx B3 h B&, BFETHOY P o F bhite] HRET AR
o}, ApRF0HQ AR g o2 Aottt A, doFE khe 9 gel 7}
o] o BHIR 2o YAFE 20t oA A9 o F & FFEE A7) A 4
& Y8R B2 2103 Yoo e JelolA olde FAL ERTHHENA &
Reole o2 Aolsitt

o)} & AFAEAAANA o] kAL 2 vy} AL ¢ 5 Utk

ittt fre] o2 712 HESE B2 2udse 234878 ANAAN SHALY] ol%
o #BF A = AH7EE B eFAE 283 AR5 E TREG e A
AAFE AANE T FAFAMT ol WMol d st ol RE 5 AFe] Bulst o] R
EAEML F09 AFALHAZREH gudie agle] HAT N2 AAAPHE 283
A de A7) Huvk. bl AA o) Y HAE Fkes @ A wste 15~
1841710 VR AAAMEE Al o] AHRFEolAMEE s eto 2 dhe Aol

R RE - SIS S 9] A 18M7] oF - Avj2eMte] AARNAL F
977 FEAE goot Y 2= [AER ozt ¥#E T R AR M3 g
TREHI IFF AA L TR o] A HEe D] FHpES A4 &
o 239 AL el 2otk

opd - Anlie LAY L ERS HAgE ol &3ATt 2 MRE KEY A
ozt MY Aoty o4 2y REE IAHAL(fixed capita)F SEAR
(circulating capital)” 2.2 BFsgch ¢8R B BRe Az - 7old) 3Fshk= A

6) V. K. Zimmerman, British Background of American Accountancy, {Unpublished Ph.
D. Thesis : Univ, of Illinois, 1954), pp. 41~63,

7) Adam Smith, “An Inquiry into the Nature and Causes of the Wealth of Naticns, 1776;
Adam Smith,” The Wealth of Nations, {New York; Bandom House, 1937).

8) V. K, Zimmerman, “op. cit,, p. 56; (Adam Smith, op. cit., pp, 262~263.)
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HABIS RELRS) Rl T8 XMEHHR 5

ojf. oF AL &/ e @, o] FANA Mol ARE 71AY T Ao AE
& 3 E MR k@eld AEE JehlR] e mEbA ofg - 2nlke] AL
A%EQA f5ol} AFZRE o] Bk, ¢ 8 F L] AT AR SYAIthe Rof
t}. o]2|§ KA SRAL(LAAL) ol ZAYAEL thgf 7+ Ao A "ok
Z, 139 AF, 1A} =79 o] ARFE HlRA) o2 HdEold AIRE BT K
Zo] AP aLEo|zh= Ao},

ojg} ZH& ot - AulAe] TK RASHRE BRI Wi K Zan 45E 7}
5 St &, ALY FH= TR O £FAEY FEL © 9YolY ez &84
£ B i £EheEs, @ RANSO 2 ZYAREA ) h§t FHBR o2 39
| Aol o]F @22 939 7IdAMgel Lt AAGA o FH AL ER ol e} HiEH BA
9 Fdol KBRS HdE FUS FAL ARFAFTo o T LHEM WAl u}
f EmERAEA EERF LD BiTHo] 7PN RELFEN slojA Wl &z
o] A 3 | Relth

. #WAiwace) Bseny e RhEHa

1. HAMES] £RERO2AM2| REME:

o5g LEAHY ANYYLZA FAH| v WARMEY BRL Aaye] ¢Aon
A AL B OE, A7kl BEold AT (ARA Y AHIE) & o FA o
g A7} she AR 93t REso| At ALY XHBME 2A F 7IRZ K7
Ho). shve 8430l 71&3 9l SN HRAY g F Y ®E(F AT TR),
EQ kR (ds dd), 283 Rk “EMR(olL #HEY it OE e B
o)k e ZEEGS 7122 Gike] Hins Tashe Ao od 2y #
K&iLe ZeFolle AT, LA ZlozA osHm HAZnle] B AEITA7A]
A&y &utg $7F Ak,

olof el & shte “EMst BHEEE AAZ SEME HEHY $UE Y
®A#H 2 &89 g} $se fad P TAEY HEMEY SYcdA BAREY £
e Fe Aol F, ol KA B¥(stock) & ANske 4AAH (real accounts)

9) Ibid., p. 55: {Accountants and Economists {Editional?, Accountant, Vol. 117, 2nd
August, 1947, pp. 65~66).
10) WL, TRAHBHLFR (HK, £RAUK, 1086), pp. 169~17L
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3 21 3g(flow) & A4skE B A3 (nominal accounts) & #7138 2 A{AA =43
o ASAAE Y3 € Aoln). o] FEM 25, KA By o] HAMLY AA
7t 92 en, ¢4 AF8 REAAC thste] KA LMAT (proprietory bookkeeping),
e olHiz)® R4 - FIE&#d (Italian capital-income accounting}#}? d&HojAt}, 1
BES el oleje] difih e AYEANE FHoR sho YeRd M4 & (Venture Ac-
counting )7} (k3 o2 FHH T Yop,

ol ¢ WARL/ R ¥ FES A¥MEd thgs e 4% 7HA7H A HE 9E
2 ¢ 4 Ut} S SEHKRY o3P, HARELY ERERS © FH2ZM Y BAME(SF
AAE WAste ), BE(P4) ol8de &), MRt 28, 2 FRGEAA 5
Aol &) v 719} EASFTRe gAY Fik(7)29] F), HH (2T - FTEALY
He) R HE(ARFH Y A 77§ RelEla Hof . ey o) 9F 7HAY
f9lo] &3] QAF o2 zhojH il e AL ZE HAREL/T ERHAAE AL of
Utk o] #HEREC) AAA - A8F @A dal BRHHG o v EL FuE YR
EHshe £ SRR IYEHE Rolg, |

A7) M MABES A4 09 FolA FAMEE tish] AW RE, Raolghe dnle &R
iedAE E 9 oz AT 28 ded g EATLE = WA 44
g 4 e e 848 $3A7A] Fh A A9 tkite] AAE T e B3E 24
g &9 ule AEont Mute] YR MRS AAZ s JAEFL Fdto AL
7132 HPAIHA MZE BE P& YA Aozl #tr}, nehr] HRELES B
EAR7 o] g adonA e TAY g 254 B Aojoy, FHLE dh= JUE
AolA BBF BAMEE A4 o8 5e B ou|2A HAKEY F44471 se Ao
Ak,

2. MAEWIL WF

At el FyoM & o, SRS ZolsRe] RigkiHk, IS dEUeE Si= B
¥ig, 122 ALY AFHA PN 2@ FdcH(commenda) s HFHYA7T A
AYPe Bods] Wil fiticskol s SR H2 stk 19d) o) & ko] AKX Hikd 935}
o o] FojA 2 YA, AERAL EAA g3 gy AFAAA afR 3L 4

11) Bk, THANE £Red] AT R, (EEARE AR, MRS, 1997), pp.
18~-27,

12) A. C, Littleton, “Accounting Evolution to 1900", (New York, Russell & Russell, 1933,
reprinted 1966), pp. 12~14,
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HARLY RELES Rigd 29 AMEB HE 7

Bl Es 2L AFE A ) ARE Jeh e fHE( S SR E—TEAM) 9|
Bhe g4 EADE kA Glch B, o AL [EAHNE], S WOl T
YA TALEYH EAY £4S 24309, ozht o]oo] s AL HPSE
7}, B THREHE ], 2 dedont 427t nAsz Yt ke WL 7188
£ iEd 243 2o an 3 B4 BAYsE Hov ofF HEREY Hidol U
B 2& ohgich o] A AAH $A3 Ao o3k WAIRS PP Ao BE
E7} o) hejelo]7) o] REAFIDZ ks Rolg”,

a2, F4719 AERAN 8749 dale dsle 2@7|Yo] KAL) Hags =YY
HA7IES &7 B2 ARAYATES 7R 7199 Fe2 A o, KEAREE 7]
deol 4B aTE $2AY 2 gA HAUR YV Y aORAY FYL AE
A Hol, A5 pEefEn? BrY =998 F3ld RATHE (proprietorship book-
keeping) 2 @ulE A J2ch B o] R Wl R7] o) ol EANES St
BALHECE REYCZH AVATE WA Fol o EAtE o 2 Yast 9
o}, 2] E&(A. C. Littloton) 4 o)2§ Wi S FHEiife e ¥y BRABILE EHe 2
ola} WM RATEBY S¥HRD Ashe AYAGTT AFF ¥ Y,

RS HARIE FHiolahs 55F AEAE o83 F14e) W A B /)
SANE Papi= Ao, /YBF(IN Y FE)L AR 7 EALHE oG, &,
ol AP Aol B By o] FAlsT e RS T s, RES
A “HEl HES T A %e B, BRIk 2 4 goke Weolth AT AAM
29 G FHMT B4R YPechs wejolth, olsh o] B Rsle) 4/ B
ARTE RAFHE MAREY o WAZISo) Aot MymrtiEe) Tol oF WA
o) YT AR AL 5 FugAol Aukx] ke AL AAEA 29, AEE

Rt 21 Qe A4 o8 gRe) “EM BEEAY T ARYA ) g, ¥
71Q9AT e FeAolEh: AR A B oja), HTFRALZRE WA fige) 2/
AEY Asolghs 4AH9 AL o HARE/F $UHE HEYL AF G, 2]
3 a2v @R ol 4Hy ACRAE 428 £ ol AERARE, S REXTHEZE B
45719 4770l Ao S WA g Feldz s,

13) ikt 8, MR £k B od, (WK, T 48t 1960), p. 31.

14} A. C. Littleton, op. cit., p. 156.

15) BALBA, [2HHORE |(EXERA, TERET, BT, 10484 6A), pp. 56~57.
16) A, C, Littleton, op, cit., pp. 22~40.

17} 1bid,. p. 161,



§ ERERRITE

olg} ol A7|AEE FRAIFY WA IS #4L T HAF79 HHoz B
2, 2 AIE 158712 oeelote] AAAR A e A2 ov] #Ft s HRE Ho 3l
o} 2 EAQ Zlo] [ohx) 22 o] o7 Felr}”,

3. A WITH BLERES| B

£ A ALkl [EU}ZE (W, Sombart) = BA1%7]7} 42292 7]ge] ¥4
Yale] the3 el Takch, 2o ot TERBIS] M e HiEd SHNARE HES
At WEeL [HHER oldn dte AKX o YEojth i &Ed dstd AARY 2
AB7)= o|Rol AT ofd| wat Fallo) FtkE el A el ZHEHUY MEMH AHE
#2501 B, & B8} Ko TEste] AANNE B AAR 715A U] 7}
A 99k 13 A EME B 2AS E AN BEne Fesig”
a9E e BRI AT dAd] 713 9L FAREY AMYHAM 2L 8l
o, = BE #AE $2)9 AL BT HARRY o3l QBT WAk AA
7t B E AR 2 o] AR F ol B so sk v} 20t o, A HQ B4 579 &
e amem g AUE Aol metd REeLHRE 4378 uubd A F 4l
B Rolt}, 2 AL vhA B3 WEe FA Aok, ATz 2 P(H)-2 S spedof
o ERE BAE7) oA GAF AIA, ohE BRI} ARFT Y PN Hof|A w]E
Hof £g# AUAE FA3 B2 & gA T, 2A87)7} AEFF 7] 9] W /)
AF E3e s sol i shHn”.

t o] [ZHI2E |&=, MEA#RE A48 848 shie 2339 a2 F=3le 3
ol o]o ma} Hl2 A 71AAQ BES O FAY A (Kosmos) 24 ANEA4E EAY 4
v}, 2] T gAMEcE R B, 2 RE AARALE S sRoes godths B
Zo| g Aolo] HYAHo|L 2AAQ BEL ARMe] Brdo)d HLoz P4 Ao
o, e A AR BAR| Y gk g0l Hrtagt BN B a3ye
Wk 24¢ 257 2o Mt Ak 2 Fd A o 37 A8k AEEY
7HZ RN o) R REERC WAt A4, & BRI 3A3 GlF9
AL s AAY 5 QA 3h= e A3 o) HAMET 23 o] FiA T, o|F

18) Lucas Pacioli, “Summa de Arithmetica, Geometria, Proportioni et Proportionalita”,
(Venezia, 1494),

19) W. Sombart, a, a. 0., S. 110~117.

20) W. Sombart. a. a. 0., S. 118.

21) W. Sombart, a. a. ©., S. 119.
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AN RETRS B Y XMEMHR 9

7 & Kol v]24 HHHATe Aol malA ALY ERLlEide A
o] o] Aol EAFA Fstod HART glole RAME: HAY 4 gL ALz A7
B} o|FA £ o, Baole} T2 vhA| B2H7)o] o3 ptetE B Soff BESY de
Wi Fdolety ERY & o FAl BA¥rie 43 AR 54 & BFHL= &
o 29 Aerd Agnde sinside ¥ 5 ole Aold. 2A B4
BAAE AU AYEEF 2 HEE 2 Ao IHE 2ol S B YgolA ¢
T AARSE FE, JA3E AdHAYL 23 Ae FBE AXNA Atk F, AJNYA o
AEFAA AN 71QAQ FUEFAAZ A 87 o] F3f=lo] o wet, 4 ¥ 7)) P2
= 7099 JUEFL A el AAZEE Y A9REL JUshe oxR
itd Hej2 WA AR AT dde] F45 st 272N FEEA HYd A
ojt},

olg} Zto] B4 § 717t A IR HAH wed 7| 8L 42 Ity T §-gloy,
RS AREN HRY AL LEAE FUE U8 AL sle Ao WA gL
F ot B457le £ - BiEol o] FojAd B 22 1 A8 Y AR §74AE
T34 @i Aits HE WYL ojFojd ¥ fe AL 44Hd 23§ FH
A BRI ARFoe] BAE, [Ful2E |9 #ES FYo2 3 447 - miReE
W B0 EAo) g Holnaly gt

N. B {Eco) W3 [Ful=E |GiEe wat

1. PR A S WANITS TR

AA A LEWEREAY WAREE A BT Yo Yo o A5 7
HolA £4% - BEHL Fojth. AT H4HE o} o] ATl WA @ 54
719 FHL wo] BrSIHA [FHH2E & 29 E@A [dFo] #HEe] ULd (im
Anfang war das Konto : die ratio.)”2he 02 AH-5l WABCH Hafed Eh
S sk 2o ofahd RAERD ohed 28 53& 7HE AA AR s
&, ¥ 9] th& ARRE, oA geiA FAFHEAY HGAE 7R ey 2548
AR 249 =gz} S E5td A - T B ol BAEEES A4 A ¥
2 Folol o3t A He KBS Hikoldhs Roig”.

22) W. Sombert, a. a. 0., S. 112.
23) W. Sombart, a, a, 0., S. 319,
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10 ERLSE RITH

olg|gt oulolly & ¢ e ulg} o) [FHIBE &= HALRE AFAEAAY 7349
AAEe fiAEEY Y AANAZER T He YL F 7HAY 848 AA)E
2 At F, e A=A Jaeae] 2fAe ded eEwrige ARERA oF Jd
Ao iAo, & 48 sl 4+73F¢ (Bedarfsdeckungsprinzip) s} H%5 4]
2 At el 85 F8e) £y AR THd T Aol o) 5 /A BE T
[ZH2E |71 2848 AL #3334 ataar dZ4E FA19 A4 L8 A,
o)l A ARAR ERL &A M F4, F o|&FTAA Ze BFIR L
F03 23 9] oy Lof YA 31 Ache Ao, B 1 EHZ A3 AT S &
Bi#7l AR Ad AAANA ) T fe A AFeke oo, RELHE M R
2 ulero 2 dlo] Zulg AR F7) ARE F, M2 B 2 2L #e F2d)
i e A, § 2E RS A5} A3 E ZYshe [ L E | MRICK
(Unendlichkeitsstreben)} o] $ipo 2 HE o|ZoH ) dr}, =, FAAE FH A A
2ai7 AujsEe e 2245 (Unterneh-mungsdrang)e] o8 %58 { Untern-
ehmungsgeist) 02 AHE ST, o2 g Halo] AA Y gl F - Aujdt of F2 o] B3
Q) AFAEHA A A7 T2 5L wE AR BHERS] Hrho] T ENAM 2 HAd) HF
A §FHUE AFste AANAzA e BEER7 YA =H9de Holg, 28y {F
HI2E [of o8, ®ALHRe o2t £8F de)& SF2 2 sk MRAKY 44, F 4
FREEAMT Jehte Aol opda, 20 W (Fleiss), M (Méafigkeit), HoF
(Sparsamkeit ), &5t (Wirtschaftlichkeit), W {23 (Vertragstreue) 2} @3l 1}g
g w4 THkER (kapitalistische Geist)e]ofgz ARFolg FZ2FA € Aoladx &4
A, BH LR EEY AEI RS AANEE G4 o] d AT AN B RH Ao
gt AU, d8o] AAH FeFde AYY - FEHA - AL AAE s R -
odl, @ AYAo|d ALY FHAAMA ] Hohg AFe] & FAAE =Ushe Aoz,
@ S HEME vlE 79 M9 ek Aoy, @ itfiteld BE AEEA AAR
A8 A3 Wi 93l FR - EHEYS B2, BAEde Rl o3 I Ane s £33
ghe Aoloh™.

o|& ¥ AT 7} £k - BRI Miie 15~16M71=2 B 5 At EE, 134719 o]g
2ol T 144719 T2y o|gE)ole] A3 FolM ofn] AdFA H:iE Fo}
2 £ o), ARF9H AAAA A2 7Y k@O g A € 1547]4M

24) W. Sombart, a, a, O, S. 320.
25) W, Sombart, a, a. O., 88. 327~-329.
26) W. Sombart, a. a. 0., S. 320.



WARES AL Bio] 28 B AR 11

1647] Alele] #EE Wk FRE AN ARFS7 FE31A AAHAE. o] A7)el R
2398 234U BROZE A4 02, s 2082 % 204 Fotel 49
3 vlitol HARRY $4E F & Utk 0|9 o) HAWEE A2F04 /99 gdo=
FA9 9¥L 3 sk

(o2 o) o5t MABLE RE AAUYL AYsstel Ber@niT s 71 EAM
o4 MEE Holw, BAIEHS EMY) AWIRAE ARFH A oH P B4R
719 sfetel S8 BIRERTE G017, BRERN T BANA 2Y BRWRIME 4
3 AFHOT ot AAF NS FHolek sk R—Hisol EAY Mol T, HAME
A A A EE MESH B HS U718 B9 op)d, 8735999 2E HRY
MRS BB BT s @ @ 149 Béo] gzt G5 Aok, olHe GFFA
wieh RAMEEol FEANT, 1A Pol WAWI 24 5 flcke el [Fvlas)
o st TRoId BAMRA o] dohd BAMEIGT 2EY ¢ ATkE ol
.

29t FAo [FHI2E = SN 4E IR gy T E8e 48 ZE A3
Q14 Ft3HEe) 24T o ARMEE Foio] V22 243 SYUOT HuA BRILTH
miney SRRt Aol ZARE DFS AT AL At 5, FEE A
T BiE2 BHAD, A 2 S SHOZ Hed vEd, Tak o)HS 242
275 R 971 ol ST, tlgol i WARE Slaie] AAzH 2 1
£¢ 23 setspl GoEA, FAY ZAVES AT 1 BFL YR 02 VU3
7 9% 7EAEE ATE + A VoI shel, WABEILE 3AA Fe2h A
TEY, 3 AR ULA5} ASE BWANE RolRtn FFHATR. )% Lol
BHE7)e A2F 39 71 2elgo|s e BH R M A EHRY A /A&
B9 ohzl, TAMS S YZALL 2N YT AUTHL BH 02 e AATA AP
2913 7192 AHGE thehbA 99E Rl

BELRY GRS #FS WIORBE e 240l 0|2 U HAZ Yol
B2 R AAEFIY AAYHG TANE 5L G $AF SYU Ao
o old @ 9U SYS BHYAA7E I B £HE 7Y AL ERE Fofal
o &4a Rl BIFRE o2 ANE ABEE Aol F, ANAAE 7|

27) W. Sombart, a. a. 0., S. 119.
28) W. Sombart, a. a. 0., 5. 120.
29) W, Sombart, a. a, 0., S. 120.
30) W. Sombart, a. a. 0., S. 121.
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12 fEns H1ITHR

A7) Atk @ BEM O ZHE B, o]A L Y| A&AY Ao PYPo=
H, BAR7d oate] Ee] A7 FYHL FY-2 717t 7R S 3
2 d| g} o) FAA e SYA SA7 1t 4714 718171 719 S BARVIE B3 A=
BaH9, ot B M (A} A4 £z gz 3L 71 AEFo3
7199 Aol HAKE) 33 gHo| HAA veht Asd [FHEE = AE9A
12

ol 7to] TEZRZE |& BeHo) Hilhy! B Yzhelo A2Foe 243 2

BB BAdsen, 53 AR fAERe #RE FNA BRform)F AE

(inhalt) ¢) 2A A ERES Fohliol RaT®e Aard Br7PEs 268 HAKL)
gl AN T Fo] HrIEAE Rolth, WHIRAELAR ] 857171 719 Sk

€ A2 303 ¥ F o a2y, ARG dAd G 847718 q¥S ojet 2
o] 33 - AFH g YWY AL [FHZE |9 W] oprt. BB Gt 5l
uh gtA - e (Max Weber)uh ¢ael (J. A, Sumpeter) 5] 4 FoH & 3o
0¥, o8& 454 - A =AM FEd [Fu12E9] & ](Sombart’s Thesis)
o g v1%R AES AT UG

2. SR MWICO| CHE [FHIZE |SiBS| HHN Kt

A& upg o] [FHIZE |9 g7 dYH o2 ARTole dest daNI 4%
o] ALY oful & W Zolfle), o] @ [FHIEE |9 afld tgte] ANEE A =T 2%
7b 9lg}. ool J(B. S. Yamey)= 2 £ ¥ Atgolry, 2 [93] 0.9 |9 Mitad 2
A% ATHREE TMNEoEA, B417)0 At 38 233 A7E A=dAL, [FurE2
E |o] % 9743%s vRH e B JHESAT,

[obulo] |& 29) B34 [EH2E |7} ARF209) Q1A ou|& BRI X2
e AL BRI AL AR EY SAM HZHE THH O A3 gt 1A
9 s A BAAYE ThedA s 75 WM A0 Hol AR

31) W. Sombart, a. a. Q., §S. 122~123

32) Max Weber, “Die protestantische Ethik und der Geist des Kapitalismus”, in
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A Historical Approach to the Relationship between
the Development of Capitalism and
Double Entry Bookkeeping

Koh, Seung-Hee*

Absfract

The purpose of this study has been to test the assumption that double entry
bookkeeping played a significant role in the economic development of capitsalistic
countries in Europe after Middle Ages. The logic advanced to support this assump-
tion is sound, and double~entry bookkeeping indicates that it would have benn an
active catalyst and major contributor toward growth of bookkeeping. It was both a
manifestation of the spirit of capitalism in its formative period as well as a propul-
sive agency furthering a significant economic and cultural development, According
to Sombart’s work, Die Moderne Kapitalismus, double-entry bookkeeping not only
created the concept of capital but also produced the capitalistic enterprise. The
creative significance of double-entry bockkeeping is already evident in the very
origin of captalistic enterprise. This study has demonstrated, as envisioned by such
scholars as Sombart, Weber, Yamay and Winjum, that double entry bookkeeping
for the ordering of econmic data did make a substantial contribution to the growth
and development of capitalism,

Key-words : capitalism, double entry bookkeeping

* Professor of Dankook University, Ph.D.
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A Study on the Effect of Geographical
Discovery in Europe

Kim, Shin*

Abstract

Exploration had in fact a greater currency amongst its armchair arhiters in the
geographical societies of europe than it did amongst their emissaries in the field.

Geographical exploration almest inevitably means exploration by Europeans, who
have accomplished this on a vast scale, worldwide, The knowledge of their dis-
coveries has been widely disseminated by modern techniques.

In search of gold and the mythical christian kingdom of prester john, portugal
sent explorers into the uncharted atlantic ocean. In 1488 the portuguese ships
rounded the cape of good hope for the first time and entered the waters of indian
ocean, The route to the east and the spice markets was now open, A new era
commenced following his expedition. From the early sixteenth century, a
long-lived portuguese trading empire was established in the east,

Spices and gold were one of the pressing motives that persuaded the spanish and
portuguese navigators from Vasco da Gama to Columbus and Magellan, to risk
voyages through unknow ocean,

Key-words : Geographical exploration, atlantic ocean

* Professor of Business Administration college of KyungHee University, Ph,D.
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olsjzte] =L 1981 EH ARAFE FAUEY Hey AFHABE Yoz F7
& Ax, =e] FAAE o]l FUR FUE 71E AE FEAL R A s EAE
A%t B & it FUFA AT YA nrg v Ro] A} F7)FI AR F
W SelAe B2 olYg FUA%EL B + Ut
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B2 A IARR AN J1EERA7S g FR AT 9

2. THIFAL MARES| A

BRe FANEHALE S 19680902 Y 9=0AE £ 4HoZ 2399 A
3 AT 5L 27| NS} 1900 EYY SANEe] dHo2 Fo)ay =
AEE S A3 A, 7 RANEL BAH oS AT E ANEL sl 12 2
AU AENETHE A2 NFag.

1981 ol 1995 U7A I FAAN G2 A 9] H 4 U5 HAFEE % 30
geld] o2, AFAIEL 19929 o] WMA]Go] Korea Synthetic Fund
(KSF)& 43t 28 3¢ T8z U FAAFL QAT E 8L S48 5 9
At

KSFe| F4Fabae @557t 454 FA019L dov, AAFA4E 3397)9] 4
22 3dEFIMgAde o)A4HN (33 LIBORH5.4%)S Ageon, Z7}agA)de
RS Fasie AF9E A4 3d LIBORE A3w4) 5o g}, walo] dejg )
B871%E F JIAE #75dL KSF7H 289 329 wefoisyr)doln], ey
KSF7} 98¢ A2 Yz]Fol fa B3 7|de| 2, JHEANEGL KSFe] 48 2 =)o
A=Y A& +9%A DST(Dachan Synthetic Trust) s 47802 Fol 51},

e BRI A 22 U9 o] A4 ES] Fa g v 2k A, 942
AL AAFANTE I FARNFLE 22PN Y S RFa=9} 79
o 7] A AF2E o148 £ UUG. EA, A= Vo] YEL AFHo2A )
T RS b 478 /12 RAAE 323 U AR A sRgg
g AR AA, T F4 7|FEFH A HYFEL i€ F 28 F 3 goEH
AENEE W Belg o 2A sl ag g £ 4,

3. SHLUY slieziFe| ZXINE

W AR A RAEA 3] deF ARy fEuE, FA5A § $okda g
234 gas drk. FAAS) £ 89S AR 19909 39%H 2A) 218
Aowt 19949 29 @A Af37t o] Rt 223 19959 298 EE ek} A
+ 594742, Wi B¢ 104974 FAE 5 YA HUc

AUFALESAAE L 237) ) 71 BFAE0] Y FAe] e Y, AR, x5
(know-how)7} 558 A& wetdz, Hesifon, A43e 348 e Heo} 2 &
FE AR FFAAZY A, A4E A, 913 250 8L Sy}

Ol
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V. $Alse 92908 S50 $4u9

dutz o2 939 EAAS L SREARAE Bt 4713 FASI, 71924 @
ASE 7122 A9 TP FAkske F ol Ytk gIA 27 ARARE dEe
Aol N APl de AFFAANS I3 FH7 fFrEHe A& 24 felEo F
A Fo AFe 7V AREE 235 ot

Ay GFAAE] FYFAANZANM $4F FA5H g v+ & (abnormal
return) £ Y5 e e otk § 43U FAAFY 4L Sllo] HE A 5
9o Heggart FAYAE R go g wad & e 4339 TA ot ol
Ao 2AE d2sly] 93 @50 FAARAALS 0 FRAAEE dAyos 43%
AFAAE 94543, AFFAAE] AR FIA FAE @Fd 4 FAEE(country
fund) o] FAYFHE 24T FARHY YolH & FH3}LA 9o

1. A} Y

¥EZE Q0 FA4 HrhEL 19609 o|F ARAAolo] e w=} PG
71 AR ARA Ao EE o) fata) TEEE Q. FAAEN Y /YL, ¥ W7
Aol 4L dg F4 Ex ¥EELEY BAFYFo & 2AEHT O £& TYES
gAs et s st BARAY E3E gasdgert s dojtk olf® A Hrlte
AL A& % o] &% SharpeNyr, Treynor3 &, Jensen JE 5L o} 43}t o]Fojx 2
glon, AAej2 8% (market timing activity) 8] H84& Treynor-Mazuy =9 <3
o P7is)x Qlct

Sharpe™ & EA49§ o] HEAv) & (reward to variability rotio}) 2 XEZ# ¢ 4}

5 2385

oE BEA YEELY AU 7|UhFY & Aol EAlZhe 7R e} Fol
34t _ _

R—Ri _ R.~Ri

g%  On
R: FEEHRPY 48 (WF)+YE Rm:ARIEZE 9 (HF)57Y8
R:: B 8i8o|xg o NAXEET O JHTIF Y T HA

12) W.F.Sharpe, “Mutual Fund Performance”, Journal of Business, Vol. 39, 1966, pp.
119~138,




B3 SEAAY FARFAAA 71T 4P B AT 1]

ot REZE|Q Po| P-4 59 HFUN

471N HEE TEEE L PE RA4Ho2R A Roe 299 1999 A8 ¢
PEAYoE & £ 2oy, nprA 2 $He AFTES 00 2918 199 44
Adzange]l g} Sharper FARS o 24 H|&(reward to variability ratio
RVAR) & R¥ ¥ Sharpexl4 (R,—RJ) /S5 Ao 2371202 ALg39t o
H&o| & £24717F Foto] Ao) AH 19913 FHY o)AEE 2HBAG FEEQ 2
g A=E Yehdy o]Ao) xoW HYAE *6154'7} F5E vl v go) Yoy
437t & ool

Treynor & F2-43e] tidt ¥ 2FANZ F2US} A NAA $1¥5=H9 Wea s
€ A8 AFE AAEGCL ol ARAFY 7187 Rtk 2N 4§ Pols =
g Aoz, TEEHR7 F B0 ot Rl Rgste 9L AAA gHon
HIAAA 3L e 2 s AR Ao 24 Rojt}. Treynor AT
A T2 o] MREr&(reward to volatility ratio:RVOL)’'& A2 $Jy 199w 4
¥ A8 ZP0PL EHHI 2 o) 52 AN F ZEEZTY 09 Hast S YF A
032, ALLE Y5F Ao FHEY) RVOLE &3} 28 ZJAA AL o) 43 T3

R,—Ri
B>

A HAM gz LEFL $989 HEASo, RVOL&(R,—Ry) /8¢ VP,
ol Wl Hof A Hi wie} Tro] AlFo) HaHo|T FYHo|H o) ZR T FEX2) Q9
AR A9 1992 489 98 gL (R—R) /6 A1 ZEEF 09 919 Ty
A3 ks 2L gu g

Jensen & EEE2| Q9] JAENA 43}s}t YL 3 A Fopgthe Adate oA
A7 AAA AAR7PPPL vl BE T Y AArte] $Thg AA g AR
A2 Y (CAPM) & Auigo] EAITE ghafapal ot o] ),

Ru_Rn = a'p+ ﬁp(Rn"'Rﬁ) +;&l

pHENYAY FAAE 5
£ : pEES] WE

= (ﬁn_ Rf)

13) J. L. Treynor, “How to Rate Manegement of Investment Funds”, Harvard Business
Review, Vol, 43, 1965, pp. 652~654.

14) M. C, Jensen, “Risk and the Pricing of Capital Assets and Evoluation of Investment
Portfolio”, Journal of Business, Vol. 42, 1969, pp. 167~247.
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ghe} A A Q) FA LT Y o] SR, a> 00T Ep)=00] Hr}.

% JensenF & A|A|EE S o8} CAPMS] FAEAM LS +HL 24$ Ade D)
w7t F(+)9] §Y Apde $UH 871Ed) il $UE FUFL VUG 7 $0]7,
a7l 04 A-tde 594 Held £ 858 & BolA %€ AL gnj@c} E w7} £(-)
o U Atole GFE +44F o2 e A JyAs) HA g LEEYQ w2
= 23 432 el 300,

o] M7HA] AFAQY AAEYPPEL YRR FA A5 D o2} AZ L 9
F2 wAdogitt 22y R ATEL FHHo2 FHIEETRY ARdEFHL o
- A7) A% 2YAR FEUSL. oA HAEN L U A2 FH G AT 4
¥ FY&EFM0| 71FE REZ 9 $ g HAYo] opd BAE gev P,

Treynor—Mazuy® & CAPM$E o| 48} Jensen %3} ANg of AlA0lge] o)
L XPAFIZ, o9 A7t Aol EeY L 33 AEAL FA}ET

Rﬂ.=d'n+ﬁp Rmt+yp(Rmt)2+£m

R : HESOIE, Ree : A12491 &
o WEREALY FANEEY, g, Wepe W
% : BEEEA ARAE%Y

& T8 NPHETHE 7MY HEfAE FMEgvlE O Be APEEER LS
BHEE FIEE7AE AL AFXELLLE DAY GB, FEEYSYELS A
Ao datel NdY FAE A vt f(+) 9 7 7

2. BMxi2

BEg vl ol F 1996d 44 DA ] 471702 QA2 Blo] A2 £R4E7HA (net
asset value : NAV)2 o] §3jo] Y7t FA4:0) & A&t Audl &A471x¢ g9
9| wjFEA T F4 B (stock split) & Zaisted 4259 ¢Ee Hof2 GEAL 717
=% 713 oA, ¥F, 74, 494 AE AR EEY 71He 2 PN 8L 2
B ate] YBrhxzE Patata A3,

oo ALY 7|EXEZe] 2 (benchmark portfolio) s = ZAAZY 27} i 2
HF7HA T+ ES AEET £ Fo BAOA RS 98] Fd Fasiz ¢

15) J. L Treynor and K. K, Mazuy, “Can Mutual Funds Outguess the Market?" Harvard
Business Review, Vol. 44, 1996, pp. 131~136.
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(B2 EAAHE
g
EAH=EF FAA £47)71
g g(%0]) #3249

BT A KT ol EYAE 1984, 8 ~ 1996. 4
RN ST A& EAE 85,5~ 7

= AL FYFR| FIFY KIT $2ZA EGAE 1984. 8 "
PZEA S8IT Mg =X EFAE 198.5° "

=H0FY [ GKT A4 4Y EY2E 1986.37 7

KF e} HE 194.9~ "
g4 Hesr |
KEF | =9 f98s 1987.5°
Asgus
KAF | 23} obdel 82 | 195
CE D SR TS QUAEHY
| nEaas)| ¥a8E49E | maEa | A4y P
KT 141 0.0103 {1.0661 ~0.2134 0.1881
ST 132 0.0109 - 00599 ~{1.1276 {.1949
KIT 141 0.0145 0.0695 -(,1633 - 0.2351
SIT 132 0.0153 0.0738 -0.2960 0.2921
KGT 133 0.0113 0.0581 -0.1331 0.1830
KF 140 0.0141 0.0741 -0.1902 0.3430
KEF 108 0.0151 0.0663 -0.1623 0.213%
KAF 60 0.0180 0.0710 -0.1262 0.1904
F7A T 141 0.0167 0.0725 -0.1810 0.2004
=3 A 141 0.0124 0.0017 0.0091 0.0161
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= e £ Yioln FuldEe] $4¢ HEE )9 dFAAE £9FdSolt WES
o 78 3§ (& 29 2

B4 &) WEEe) Y7050 E0) Ui 85 APl the (E 3ol Uil HrhA
AFFAERE EPF7IASY 425088 o83 on, FoigoldEze #3290
e ZAEAYRE B4 GEY A AEFAE, 14 v FAbYAHL $E5
& 54 AHAs

3 A2

Y EAAEBALE) AT 2 ALFAFHGM)F PFASo] L83k A3
AY FA B (3]) 748 FASE 2R A2 #3571 AFRAHEY FAeY
o] 4FEARER Ao|7t UeAE ¢ T Utk FAYAE Hrlidhe HHL MM 45
& ulg} Zrol Sharped &= Treynor3| &, Jensend =, Treynor-Mazuy 3=g AHE-317)2
itk 22 ojAate o)zt AxE AREdA Jensend =4 Treynor-Mazuy3 &8 ¢
87] 48 M= AAEA (regression) & A oF @t

EHg AnSe] 24438 Jensen2 ¥ 02 3 F Azt vhE (F Lol vhelglo
A 714 228 H/HAEQ Jensen ¥%E BE, JFAAE FUFdF KGT7 fY3d
A FARCZ Fo4 AYHE @A ik UlA 77| HESELS FAHOE fr94de]

 Rome H4E $ gnh 2aht G AelA T, 430AE £AFEe Saigol AY &

(—)e] 32 7HAe s AFYAL B} Anao ez 234 el ot #=9 A
A AEezed veg 29, E Hovh f93 F(H) 9 g2 7Y, 53 9594

o)z e] Welgtol (.70660.8 FFYUE B 0.65921 ) ¥ Ve, HEHHo
o #the e 28 Ed.

T CE 5YE AYA AAZ2 AR JensenA T} A o] A Aoj2 5L 2HG F 9
£ Treynor-Mazuy2 39| H7}de|t}. Jensend 9] 3¢5 BE, 9] (B oM A
A2 Jebdid KGTY o9igke] ¥ §93 9 &(-) 9 ez /o, A 54
Ao oA AFH AAGEF e E4ste AR Yehia o A KGTA=
ol e 2XE NS TE oS A A AU & 5 Ak A H=El A
Ao Fol39) Jensen} T glon, A& 5He A4 gl 9= F KF7Hvj¢
Azg AFd25EL 7iAle F 22 deht ot ofe Aue] deFHdA 2 A3
d e FEAAEY g4 L T Ao YA FFYAEER Ax2F NF4F
8L yol ik, FWHEEE HrE A3 &5dE 73 A Rite Ao ue
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(B & Jensen® 2| S50}
Jensen ‘ Durbin-
Hedy t3t <4 ) E} tg f44 R’
i Waston
KT -0.0023 -0.63 0.52 0.6914 13.71 0.0001 05720 27
ST -0.0049 -1.58 011 0.6482 1545 0.0001 0.6448 266
KIT -0.0014 ~-0.50 061 {.8360 20.88 (.0001 0.8567 211

SIT -0.0006 -0.12 0.90 0.6497 9.89 0.0001 0.4251 273
KGT -00047" | -2.17 0.03 07078 24181 0.0001 0.8156 239

. T A
KF -0.0016 -0.40 0.68 07771 13.86 0.0001 0.5792 1.66
KEF 0.003 0.71 0.47 06778 1162 (.0001 0.5564 027

KAF 0.0076 0.94 0.34 05228 | 432 0.0001 | 02306 2.32

F e 1 5% FYFEAA 93

2)JEHSEHE% ‘Ru-BRa = ap+ By {Rum - Ru)* pn

(15 Treynor-MazuyX{ 2] 5 Zn}
Jensen | Durbin-
weEy Lt 4 | el ez 8 €}2 13k R’
o3} Waston

KT -00030 | -068 .49 (.6858 1266 0.14 0.29 0.5691 268
ST -00059 | -152 0.12 06414 14.25 0.18 042 0.6425 262
KIT 0.0018 053 0.59 0.8609 2021 -065 -163 0.759% 223
SIT 0.0021 0.34 072 06688 95 -{.50 -076 | 04232 2.78

KGT | 00019 | -071 047 | 07277 | 2343 | -052° | -180 | 08187 | 250

KF 0.0046 0.94 034 08235 | 1391 -122* | -219 | 05905 | 173
0.0078 15 0.13 07037 | 1167 ~0.90 -155 | 05622 2.28

KEF
KAFJ 0.0106 1.02 0.31 0.5463 415 -064 -045 | 02200 234

2D 10%HARENN H97, w0 S%FASTAN FoI3,
2) Treynor-Mazuy2%¥ : Ry = ap + BpBRm *+ 70 (Ru)’ * &
31 9] el HAANAA g, |, WEZE r, E €94 Uede A4,



16 Bih FITHR

U PYHAE B o o308 7o5HL 7P A 42 KGTE A9sd, dge
$-9% +858 S 7L Q1A Rk AR S & 4 A

ExA7HE 2Hst= Y52l Sharped &, Treynor¥ s So] HrHAHE oh& (694
AR, SharpeH %, Treynor¥ T Jensen3d Eoh= @] 24 UAF HiTEo] A2 Ao
B 7)17He%t &4 =) dEd), A= AEghe A2 vzl 48 7 + de A
E 7142 Ao}, oA Sharped] &, Treynord & Al gdlA 4&% g Y&
. o2 Mohat HES F4AAE B} . '
- 44 KTe) 748 29, Sharped =o)X = A 7124 ] 9% 4448 29 A
© 2 Vel g, Treynor AT oA s A7 2 ] A5 g 2A3te] Jriaed
Z Faprt g2A4 Jdepdd. 2 olfe KT A $¥a FHEY Folzl 27 g £ o
o, JensenH oM 7H3 Hoid 438 @Y W= KAF 734, Sharped =ol4E
AE§ AE RN, Treynor AT A1 A7 £A BT ot Ahe @3z 9
. 28U KAFS Al 258 o] Well §(-)o|nz, KAF/} gAw 24de F2
F4| ¥ @F (stock selection) 22 3 AY & & & Atk

CE ) FA YN &840
Jensen Sharp ¥ = Treynor ¥ & Mol &
b = He A1 74 H= A1 7 =
KT -0.0030 0.0648 0.0096 0.0009 0.0043 0.14
ST -0.0059 0.0916 —0.0234 —0.0044 0.004 0.18
KIT 0.0018 |° 00616 0.0303 0.0043 0.0058 -0.65
SI1T 0.0021 0.0743 0.04 -0.0002 0.0024 -0.50
KGT | -0.0019 -0.0899 ~0.0178 -0.0056 0.0023 -0.52
KEF 0.0046 0.059 .0238 0.0037 0.0055 -1.22
KEF 0.0078 -0.0067 0.0415 0.0033 0.0033 =-0.80
KAF 0.0105 ~0.0374 .0067 -0.0054 —0.0054 -0.64
# 1) SherpeNx : e Rt ;Rf = ——R"‘G;R’

2) Treynord = : E%BJ)* =(R,—Ry)
P

16} Sharpe¥ =& #4Y, Treynori =& MAAY A4YE 2430, F 717 4879 ol H)
AAH HYojn},
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o|Ae] £24 3 WItlA hehd AMIEL 2.9%31E TS .

A, AA 9=ge) FAGe Axg 222 et Jensen} 22 2% A% 4=
QAE FAFAF Vlige] foHo g Az FAYIE @A Jlon, Yria) 9439
AL FAFUSERAZR FUE°) +48 U2V B ¥ e FaAIAE Hol L A
gt 2AH foAe g mex Avtdes ) EAEE) 939 4YPgR
e +4FHE /AL S0 & o 2
. B4, A B=E FAA FYFHoE $UE AREASTHE 7 HEe fleH, A=
Af £ F Vh% AFABE F DI @5 AR 55HE e A2 v
o 2euf 1ieiA] M=) A 4304 £95Uo) QAR AR VERG $4F A
9559 7MA L St ole F FA A0 A=8o] JFUYE Bt $4E A Z9S5
TYE /A2 e AL JrEA, JensenHEE WriEHe FUAYTY S YA
vj8 d5 ¥ 2o g eyt

V. 8ok 9 A=

AF7A L) £4¢ BAEARY IASY Y dHE FAUHS L Fridhe A
ot £4¢& A 7HA FRLE o] AR ARNY FASFA, A2 FAH B
@ |83 A7, BAAEe] ARG FANAY A 9 Y, FAUEe 43U
£ TFde +843 O Yot o2 AYHJ.

¥428%, Ae ARAR I3 YA AEARE 4HATY W e 593
oL} B&, TR FHY HELE AW A4 0] YFUY FAAFE Ao 4
7] Ad gz FANES o fe] fivh. 2 A3 19806 2ube) Fokg AR ¢
ZoflA Wolr} 1990dd) 246 FHog Bk ohd} Ao 2k s LA FE 759
Al Ho2 ddE 4EH 2543 FAsNE ol FA Hild 538 ¢l 4FAd 7
#2789 FARAYL AA FAREY FHA FFAA7L 7RIEA 122 2o
HE T oA dhe Bzt 12 358 € 7 3%

P AHEAGE 198030 2RIARE B3] FAAHA AFAE I eE A
A AIZEEAY) S, A R, 71 ARAIES) &4, F8718=S FAYH 1 &
22 4A% T AT E T AT TFH T A 22 1980d FHE A
AA E7) AR 4039 AANERE L FHE) AAA ARARY YRk F0 7
B ARAIRE) S 87T

AR A2 AEPA, 55 1992d FAA ] AL 1981 | F HH A A
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BREE 5 ANAAETY S 787 i PEflel YL F AU 27 A
EA39 AN AF7} o &BAD FH L FALE A=W E FYFAS U
HHEE F8 Aelnt ol HAAA ARNLAAE 53 YTHLE FEAZE
WEE e QE FHIR7HEH A FA-E AR Aoy, v BYeze 3
ARAFAA 43T 0TS AR ABFATLEA R RANGS B 4FAA
§ 7oFdS FFH = ABAUTE Hojrh. o)AHT BF FAAG HFAHY g2
AAAEE A 4F S871829 Y9 A EDNEA 538 AERoe AR
AFRE FY e HAHA MRS T3 & LoF2 g,

olgtrte] §=9] AAAA ARAH MYF YL ANBAA Y Edoll FHAAS F
He 2EEA G 335 gk 2, 199659 289 FEE A QrledEd o @
4% SEAENEL AL A =g AT Ao e o|FoAHT, T F F
WAAES EAREr SARAE T 7T S iof upel FAAEAA G FARo|
BAYARA GBAGAN G2z BE2Gras IMF FASEE 258719 |24 92
g & 4 5l

AaEY

1. £, THEA BR B8, TR, RERSEA, 1994. 3.

2. B, @FH, TRl B-S S @1Te] BRI, SRR, 1994 1.

3. mafh, TYHEA BeRBRBES] FMatol ASHm ), T B3R, W B, 1993,

4. K@ REE, T REGHGS #RE5t0) &E, TERERE,, 1987. 8.

5. fuftk, TFE ot B iz BEHEY BB, TREERER, RELRRER, 1981. 5,

6. "GERSaEc] ERER , TR%) RERSGE, 1982

7. RERESK, TRTMBRIAI ) AR HRITHRA AW TR, TRARNE,, 1904,

8 FBE, ST MR EY BT o R, "EANeR,) BEESYe
1993.

9. FRW, "RAHAS HHH HRHT, U HS BE), RESMFARR,
1994, 3.

10, AAY, TR E BRESERMG ), TR, BRESER, 194. 6.

11. BHEEE, AR HEKER U #R,), "BA4EEAE,, B4EE5, 1993 4

12. Jensen, M. C., “Risk and the Pricing of Capital Assets and Evaluation of
Investmen Portfolio”, Journal of Business, Vol 42, 1969,
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13, Sharpe, W. F., “Mutual Fund Performance”, Journal of Business, Vol. 39, 1966.
14. Treynor, J. L., “How to Rate Manegement of Investment Funds”, Harvard

Busines Review, Vol, 43, 1565.
15. Treynor, J. L., and K. K. Mazuy, “Can Mutual Funds Qutguess the Market?”,

Harvard Business Review, Vol. 44, 1966.
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A Study on the Role of Investment Trusts
in the Korean Financial Market

Hwang, Nam-I1*
Kim, You-Sang**

Abstract

“This study aims to empirically analyze the role of security investment trusts in
the Korean financial market. The findings of this study are summarized as follows,

First, investment trusts were established in the 1970s when the capital market
was not yet stabilized and considered as the medium of transferring small
investments into a major source of capital. Moreover, as investment trusts have
over fifty percent of the listed bonds in Korea, they have contributed a great deal
in establishing a bond market as a major source of capital for firms.

Second, to evaluate investment trusts’ role in the secondary market, the effect
of the governament’s stabilizing policy and the trading behavior of the institutjonal
investors have been analyzed. Although, the direct market interventions of the
governments did not have great influence, they did slightly reverse the downward
trend of stock prices. .

Third, to assess the role of investment trusts in the process of the financial mar-
ket liberalization, opening policies of the Korean capital market and the
experiences of the other major countries were reviewed. Also the performance of
investment trusts, exclusively for foreign investors, and foreigners’ country funds
have been compared. The result shows that no signigicant difference exits in the
performance of the two kinds of fund. The gradual opening policies of the Korean
financial market through investment trusts seemed to be successful,

The findings of this study support the followings. It is necessary to develop vari-
ous institutional investors to make the bond market active, As many problems are
found in the government’s direct intervention, alternative government policies are
demanded.

Key~Words : financial market liberalization, investment trust

= Professor of Dankook University, Ph.D.
+ » Chairman of Korea Investment Trust Companies Association, Ph. D.
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A Historical Approach to the Regulation for
Insurance Industry in Japan

F B A~
B %
LA & . %43 99999 484
I 2yrs) dgrg v.d e
IR EEREEEE’
I.A 2

Seluae] FH4IL 4 - 59 - UYL 20 YRYde] AFY TR} 02
doul, SPAEE QB GUL Wl 2AE 4N Stk WPARIY) de FA 287t
BAHoE NAE AL 1980902 AATYe] e FABRE D), o)t Hze 7
YR olo] Ax ek, HIoe FEUFVS ITIY TR AL FRAAE 3
o, $ejuelst OECDAETo] He § 289 AL F48 492 Ao, E, 199749
e F471%9) YANQAE 58 $o2 dsiA YTAte] FAs F25wA IMF(3A)
E2712)e) FATE ALL LA F 287199 FARAY AL} 3 A4 ¥
7 e,

B, AR WA FEAFE A BRECRE B QRAME AR
Ml 9E7 Aol WAL, 2 A% $Au Vel G272 Kol 2o} Pk vl Lo,

*E dTE dSdttE didd e Yo A9

* i tw AU =R (Al

1) B4ua &80 A2 199839 % MAFARY AN AR se ZT9 H gL nFo)
313172 A19) d¥o) 30.36%=, A28 SUo] 6.44%2, A3Y J= 6.15%=, A4y TP~
521%2, 5% #30) 2.12%24, MN69¥ 71252 Ych(Insurance Information Institute,
Fact Book 1996—Property Casualty Insurance Facts, p, 12 &%),
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Aaoe YR oz FHYET SPAY0l AVH T U} o) e YR FEAES
B7o] FAHE B39 YBelME BYsAte] QRYde] BF QB 4F Eo) ) F
o FuAETHE § U2 Aol

Bgol, 2de] F4E AR} FAYA) o) Jio] HYA} S} HYHA
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 BREE NITH

A Historical Approach to the Regulation
for Insurance Industry in Japan

Lee, Hong-Mu*

Abstract

For many years, the insurance industry of Japan has operated in a relatively safe
and secure regulatory, It was exempted from antitrust legislation and protected
from such potential competition as that from banks and other financial institutions,

In recent years, Japan government dramatically permit establishing of pure hold-
ing company, and proposed a legislation that would permit establishing of financial
holding company. The proposed legislation would have allowed banks to perform
securities, insurance through saparate subsidiaries, Allowing the banks to compete
in the sale of insurance would destrov the cherished Japanese insurance soliciting
system,

Deregulation for the insurance company like this means the changing of the tar-
get of the regﬁlation for the insurance industry from protection of insurance insol-

vency to consummer’s profit through the competition,

Key-words : deregulation, financial holding company, insurance company

* Assistant professor of Dankook University, Ph. D,
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Characters of the Native Capitals in the Korean Cotton:
Industry Under the Colonial Period(2)
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¢ TR YR 2
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Characters of the Native Capitals in the Korean Cotton
Industry Under the Colonial Period(2)

Lee, Han-Koo*

Abstract

Korean cotton industry was influenced by the industrialization of the Japanese
cotton industry under the Japanese rule. At that time the most important issues of
the Japanense cotton industrialization were export expansion of the cotton products
and stable supply of raw materials, for example cotton, Therefore the industrializa-
tion of the Korean cotton industry was dependent on the modernized Japanese cot-
ton industry.

The Korean cotton industry grew up in unequilibrium type, And the Korean cot-
ton industry was developing into the compensating pattern to the Japanese cotton
industry until 1919.

But this pattern was changed after 1920. Causes of the changing pattern were
the establishment of Japanese modern cotton firms and the massive inflows of the
native capitals on the Korean cotton industry between the the decade of 1920s.
These factors contributed to the equilibrium growth of the Korean cotton industry.

The leading group of the cotton industrialization was the native merchants. The
native merchants grew up the entrepreneurial class by the business activity. And
became the burgeoise. Some of the native capitals developed as the anti-colonial
capitals, capitals, for example, Anju trading company and Chong-ro’s drapery mer-
chants.

The 1920s was the most important periods for the industrialization of the Korean
cotton industry.

Key-Words : native capital in korea, industrialization of the Korean cotton industry

* Professor of Suwon University
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A Study on the Change
of Vested Property after the Liberation of Korea

Seo, Moon-Seck*

Abstract

This study is to analyze how the vested property changed in the processes of
transferring of state property to private ownership and receiving economic assist-
ance after liberation through the empirical inquiry,

" After studying, I gained a few of results cotton textile enterprises not entirely
lost their original form,

The Korean War had destroyed 70~80% of all facilities, So, it was impossible to
retain their original shape during the war, But in the middle of 1950s, localization of
cotton textile machinery was accomplished, and reproduction process of destroyed
facilities was in full swing, That is, facilities destroyed in Korean War had being
well operated through remaking by almost enterprises except several enterprises
which and closed the shop.

Second, from 1953 when started restoration of war damages, new cotton textile
matenal system imported, and new equipments replaced as many as old ones under
the rule of japanese imperialism. From this time, a half of equipments were
replaced with new equipments, That is to say, all the equipments and system of
former times is not replaced new ones.

Thus I insist on new approach that economic assets under the Japanese rule is
changed in character, not disappeared or maintained.

Key-Words : vested property, liberation

* Lecturer of Dankook University, Ph. D.
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A Study on Introducing Successful
Annual Salary System and Management Device

Kim, In-ho*

Abstract

A Study on Introducing Successful Annual Salary System & Management De-
vice. Recently Korean company's pay system, seniority salary system based on
years of employment, age and educational background has been rapidly transformed
into annual salary system(yearly-based pay system) based on performance evalu-
ation,

Therefore, pay system has changed a lot to meet the necessity of controlling
labor force salary that is on the brink of decreasing productivity, increasing surplus
manpower in labor market and discrepancies between the pay level and working
competence,

Introducing the annual salary system is promoting salary-stabilization to solve
mentioned problems, To have a successful settlement of this developed pay system,
it should motivate employees and contribute reinforcing competition among
organizations as a system related to firm's management performance,

To settle a successful annual salary system, first, reinforcing merit-based person-
nel administration is priority. Second, to improve acceptability and reliability of
performance appraisal, set up clear rating standards have to be based on facts,
evaluator's competence must improve, multiple rating system must be introduced
and evaluators(rater) must conduct their own evaluation(self rating) and feed
back, Third, without certain level of minimum wage, we may not have a stabilized
annual salary system. Fourth, to have a proper working goals, we must make cer-

* Professor of Kyungwon University
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tain we are concentrating on performance.

The importance of setting goals could be explained by several reasons. First,
without transforming we can not get very far in this cutting-edge era. Second, we
have to make sure what we are evaluating in advance, If not, we will not have a fo-
cus that leads us to comprehend that evaluation. Third, we are able to develop our-
selves through challenging high goals.

Key-words : annual salary system, performance evaluation




