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A, & B IR FAEAL 5SS =92 TpEstEolof o 2
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AYERIE o gAHolt dE AT #A-ste F7])FAd AAHS
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&3kt

1950!

of wWj B4 guPHo] FEHoRE JEW AFHAYG 1¥OH o
o] 1950 % A b F2 Fud HELS FAIAHY? v=

He
NAE vFHZEI (American Bar Association, ABA)9] IAMH
AL 7 #AZE 195099 ZHAASAFH(the  Model  Business
Corporation Act, MBCA)°e] t}2 I8y dEAHO] MBCAS
AsES Fe gtk dustd MBCAR HEZ 1950 SAEA7] o
Folth. MBCAXSE FH|AFYL 1943do2 ALy 2E7i=d, ABAS
A 993 E= llinoisFe 3JA}¥(the corporate  statutes  of
Minois)ell 712& F3 ZHES vldsdthd o7]4 MBCAZF llinois
T IS FEst] AREAT= Aol wEAY. IlinoisF 3|APEE
1933de] wWEo)A  llinois DBusiness Corporation Act of 19339]
d d2He A AFHEE HEE o] IllinoisT 3]AHH
o] FFS WwATA F, MBCAS 19509 IEIAPHY Y& Y
st BEE A Qo & 4 Ao 8 AHE 1950de A" o

BEAMS  mursgols AZ 98 IAMME  Illinois  Business

2) MBCAE ABA9] 7|y #3Hthe Section of Business Law) 4% 3AMY 9193
(the Committee on Corporate Laws)?} THE  Zeolth 1984de] tiE /WA o
Revised Model Business Corporation Act7} =], dtdoii 2 w&J 5 48
F9o] 3AHO FEgS F3 Atk MBCAE= @A v=2] 3570 F2o A9 E"io]
Hx Jdd FcH(William J. Carney, “The Production of Corporate Law”, 71 S.
Cal. L. Rev. 715, 731, 743 (1998)).

3) William H. Painter, “Introduction: Symposium on the 1983 Illinois Business
Corporation Act”, 1985 U. IIl. L. Rev. 635, 635.

4) Mark D. West, “The Puzzling Divergence of Corporate Law: Evidence and
Explanations from Japan and the United States”, 150 U. Pa. L. Rev. 527 (2001).

5) “$8] e dEAA AENA G vFAE Y] IAEE &olgHA stE = AFv ALY
o] e JdFge] 9dte] 1950d MAE dEIHES TIE Btk H7)4,
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Corporation Act of 19335 &AH=ZE 50| F Ao|t}.
JEo] IllinoisF IAPHS AFstA €
=3 2tk 189999 dEAHE =dwo] 1™
9] (stakeholder  capitalism)&  F&d3g FE3]  wE
(relatively  anti-shareholder stance)E #3+ HE9|
3

AA2AN R F plEAge] RS FAJWUARE A}

ALAAE A= ekar, o] AYS BAATGT FEEXE F JL=
ARGRARER - K7 A B LA LTS BEEXE I
Fojstsitt. GAl RIEHZE dydels vlm YFH9 Posey T
Kime A}$}6) Lester Nathan Salwin WHEA) ZF3a QAT
Salwing ¢¥ SHIFAHY =5Z2FHS Jetstdy, 2z 4y 2
= 71BN gez #4de &AT Salwin HEARY] ¥ Irving
Eisensteino] <=8, F A o =59 FoiAl o|v1xR o, Ilinois
FEUE = H lawyer) 8 &5 3}
K= FEFol Ank Y HAC P 5% F Robert W.

Hudson =9& X385t 390o] EE Ilinocisd HWIAI¥RTHY 184y

ol
E
lofs
>~
Rl
=
=,
=R

IR Y AR FARA 37, "HEAE A12035(1977. 5. 9.) 7H.

6) Posey T. Kime A= 1896 Indiana® PetersburgolX ZA43te Purdue
University®] s3tigo] 19 4385 & North DakotaolA 137t wAAYE AF=H
), ARFFTHE EL4Y 5L AASTIE 19173 4, A1z AARAC Frrete]
HozA fyd FAsAY. FA F Indiana University Law Schoolol] ¢ 83}e]
192230 £33, Evansvilleel X E& AQFste] HIAIZELS k7t James H.
Meyer$}t law firm¢! Kime and MeyerE A3 th 1930d Kimee <ltjoly &4
< (the Indiana Appellate Court)®] AR AZ5 o] 1931. 1. 1.3¥ 1938. 9. 71X
TR, 1933, 5. FE 1936. 5. 7HA] FATALE ekt th. A2k Al o) H o]

WHEskAl Kimee YA E D.C.o] I8 9193 (the Federal Power Commission: &

Hhol| | X 7 A €] ¥ 3] (the Federal Energy Regulatory Commission)®] ZAl)o] Z-3}

o TH T JEAA 1dS 2FetEA BAYY 2 AR, 19529 HF
oty ZRsIHoem, 1958, 6. 8. HAFSHA UL

7) Lester Salwin 3 A= 19119 A3t 23t0]2 digs FAEHS AR 48R
I on AAFHTZ HEZAE 9 FlZER HEZAE ¢
StHA 4B SHdaAH AAE GPstAa, e M A #AsA 1984
| Abds ST

8) Mark D. West, op. cit., 539.
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o 2 67FA W Eel= () F5 AR 2R, Q) FAFES] A,
Q) JadEdads, =588, AdE, FRFA 29, @) F7HEY
(dilution)oll et RaFx nl&A, (5) AF3FFP Ba(sd 9 P9, oa}

SZHF R Qele) o, s} T, AE & E3h, 6) A3}
of g Al & HIESIY B F 2
th 1949 69l AHALI7E FAEHA 5 8
A o] W] wep A B A A

2 Wl thek APAFeZA 194799 1
Business Corporation Act of 1947)9] a|d
AN dES Loz FAUETY A

Suzuki) 2 =7F T 23 TS AT )G 2%

llinois+ A 3]AHH (the llinois
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G 719 BRlel eJste] HE<ho] W ezt Bk HkusE SUWA
Aol v Pl EPHE AL dAstE AHAW TR Brb5E

9) 27} @3 AAY A71E FHE 2402 Gold-Form, Inc. v. Bowles, 152 F.2d
107 (Emer. Ct. App. 1945); Mevorah v. Bowles, 151 F.2d 766 (Emer. Ct. App.
1945); DeMotte v. DeMotte, 4 N.E.2d 960 (Ill. 1936) S°] AU}

10) Salwin®] X3 =% o2 Lester N. Salwin, “Japanese Anti-Trust Legislation”,
32 Minn. L. Rev. 588, 588 (1948); Lester N. Salwin, “The New Commercial Code
of Japan: Symbol of Gradual Progress Toward Democratic Goals”, 50 Geo. L.J.
478, 512 (1962); Lester N. Salwin, “Uncertain Nationality Status of German
Refugees”, 30 Minn. L. Rev. 372, 377 (1946). o] S]dl= ##g 4 To| v Ut

11) Mark D. West, op. cit., 540-541.

12) #ARYTHE(Takeo Suzuki: 1905-1995)= A& ti7]HdQd oA =EE 2 EF3|ALe] A
Ao of52A 19319 FE 198697HA] AT A wFE AW, 1 olF ¢

Ao} gt A FA] ZREFoH 195735 E 195997 A= A0 WA g

ddAtt v AF 63 AN FAeaa, o | AHMNEA LS 9
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&I t}.13)

a3y MlinoisF 3|AFHo] HAIEY 7MAZQ] Aoz A w
< ol Al MlinoisF 19339 F|APH2 oju] vl = AF3 <l
71421 ¥WE(a landmark statute)® ZFFH3 AR 71 Hile] F3]
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Ue AR BAIL(EY A3=R), class voting(FH A54x) 2 F7|F
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FEIAAW2) 5o MEE =HdstArh. 2287] "o o MEo]l Fo
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o] %9 /HgelXE MBCAE Rd=E 3tk o] 2
<2 AT Ao IlinoisF 3APHI FAHE &
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llinois SIAHE 3L MBCASl & % FAHCR ofd F42 27}
A=A ER o BlAME e 730 =9st7]2 Fh}.

13) sARuF7E ‘s v or Jhewa. EHAA S %A EHU? EH%‘?E‘ =
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8N FASE AL IR ldIAn GARAE o, Salwing "W o
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Augrt 2 vig 4o
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14) William H. Painter, op. cit., 635.

15) Charles W. Murdock, “Why Illinois? A Comparison of Illinois and Delaware
Corporate Jurisprudence”, 19 S. Ill. U. L.J. 1, 1 (1994).

16) Whitney Campbell, “The Model Business Corporation Act”, Bus. Law. July 1956,
at 98, 100.
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H
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]_
AL AEo] & v BYFAE 2147 2 G VEEA
AH 7 AU rl=y AE, E, HAZZE, Global
Crossing 59 &% 3 Krispy Creme®] 3|AFAALA, 7Avtthe] Bej-9
2 "l " FA3AF A 19 DY Volkswagen A2 25, d59 W

oY= 23PARA 20 & 197249 Lockheed AF 3, 20051 th2=71 317]

17) A, “FFARTst oA ARF”, AP AT, A26A A2E, 2007. 8,
169,

18) A&, A=, 188H.

19) 1993 8¢ vt AAT ] EALE & &7 E BAFAYE Bre-X Minreal Ltd.=
=ulAe} B2yl A9 Busang Riverol A Alzdl & A7 dcka FA5ATh A]%
FE BAWyL A (Y REF F2HA7 AdHG Aoz wE Ao 1997 Zd| o]z
HA = wdegFe] AAA wigEe] oF 374%E AAT & A& AoZ FAHHAT 19959
2 AE EFEAY FUI7E Fuln) XEAdnh IEvAlo} ARE= HAWNIE F4S
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Epstein, “The Good Company: Rhetoric or Reality? Corporate Social Responsibility
and Business Ethics Redux”, 44 Am. Bus. L.J. 207 (2007).
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Issues and Prospects in the Studies of the Korean
Commercial Law

Choi, June - Sun*

The year 2008 celebrates the 60-year anniversary of the establishment of the
Korean government. 2008 is also the 55th year since the Korean Commercial
Code was put in force. Since the code was promulgated on January 20, 1962
and came into effect on January 1, 1963, rapid strides have been made in the
studies of the commercial law. But still, as the economic environment of Korea
and the world changes rapidly whereas the legislation hardly manages to keep
up, there is a need to accelerate the process of building more advanced
commercial law system. This article will provide an overview of significant
changes of commercial law during last 55 years, and will try to define an ideal
future prospect.

The Corporate Law part of Korean Commercial Code has adopted several
factors of U.S. Corporation Act from beginning, and has become even more
similar to U.S. law due to recent amendment. Corporate Law of Korea came to
adopt U.S. Corporation Act via Japanese law. The 1950 amendment of Japan's
Corporate Law has been affected by the corporate statutes of Illinois. Thus, it
1s safe to assume that MBCA and Japan's Corporate Law share essentially the
same groundwork. Korean Corporate Law, modeling after the Japanese
Commercial Code that was amended in 1950, eventually is founded on the
Mlinois Business Corporation Act of 1933 as well. The recent trend in
amendment of Korean Corporate Law is that the law is steadily drawing to
that of the US. law. It is an unavoidable phenomenon for the Korean
commercial law to adopt more factors from the U.S. law.

Further, the writer describes the progress, that has been made In the year

2008 in the field of the commercial law. And the writer emphasizes the

* Professor of School of Law, Sungkyunkwan University
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Abstract

followings: The process of establishment of business entity in Korea should be
more simplified; An improvement in the area of corporate governance is also
necessary; A clear understanding of the allotment of tasks between directors
and executive officers is desirable, as the law will adopt the Executive Officer
System; There is a need to reorganize and clarify the committee of inspection
should be reorganized and clarified;, New significance of the inspector
functioning as the assessor of internal control system should be acknowledged;
M&A should be more encouraged; More interest and concern towards MBO
and EBO should be taken; Preemptive right (warrant) system should be
introduced; It is necessary to diversify the stock types by introducing dual
class stocks or golden shares.

As a conclusion the writer points out that many business— related problems
can ultimately be converted into the social responsibility of corporations. And
also points out what international change has been made in the business
environment; Business accounting reform is drawing near. It is necessary to
provide for E-Discovery system, which was introduced by amendment of U.S.
Federal Rules of Civil Procedure; It is desirable for the Korean enterprises to
actively take part in Global Compact.

Key Words establishment of business entity, corporate governance, M&A, MBO and
EBO, E-Discovery, Corporate social responsibility, U.N. Global Compact
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