
OECD 

. 

. OECD 
   1. 
   2. OECD 

. OECD 
   1. 
   2.
   3.
   4.
   5. 
   6. 

. 

* 
: 20130. 10. 31. / : 2013. 11. 30. / : 2013. 12. 10.



I. 

2005 OECD

(OECD Guidelines on Corporate Governance of State-Owned Enter prises)1)

( “OECD ” ) , 

OECD

. OECD 

, OECD 

, OECD

. OECD 

.

, 

.2) 

, , 

. 

, , , 

, , , 

, , , 

, , , , , , 

, , , , 

, , , , , 

, , 

1) http://www.oecd.org/dataoecd/46/51/34803211.pdf ( 2013.2.17)
2) , “ : ”, ( 40

3 ), , 2002, 148 .



OECD 

, , .3) 

, 

. 

. 

. 

, 

. 

( ) ( )

, 

. 

, OECD

, , 

. 

.

. OECD 

, 

, 

3) , 148 1.



.4) 

, 

.5) 

6) , 

, 

, 

, , 

.

(government enterprise)

.7) ‘

’,8) ‘

, ’,9) ‘

’,10) ‘

4) / / , ( “ 2
” ), , 2009.1, 60 .

5) 2 , 60 .
6) , , , 2012, 301 302 ; , , , 303 ; 

, ( ) , , 2013, 402 404 ; , , , 
2005, 327 ; , ( ) , , 2008, 530 . 

, , 
.

7) 2 59
8) , , , 2002, 3 .
9) , , , 2007, 58 . 

‘ ’, ‘ ’, ‘ ’, ‘ ’ .(56 58 ).
10) 5 , , , 2008, 6 .



OECD 

’11) .

2005 OECD 

OECD , 

. OECD

, 

OECD (OECD, 

Principles of Corporate Governance) 1999 .12) 

2004 . OECD 

, 

.13)

2004 OECD 6 , 

, ‘ ’

, , 

. .14)

‘ (Ensuring the Basis for an 

Effective Corporate Governance Framework) .15) 

, .

11) , , , 2006, 81 .
12) / , “ ”, 

( 28 2 ), , 2008, 126 .
13) 126 .
14) 126 .
15) OECD, Principles of Corporate Governance, OECD Publications Service 2004, p.17.



‘ ’16) , 

“ ”

“

” . 

, 

(remuneration policy) .17)

‘ ’(equitable treatment of shareholders)
. 

2004 OECD 
, 

.
‘ ’(The Role of Stakeholders in Corporate Governance)'

. 1999 OECD 
(performance-enhancing) (Stakeholders)

, 2004 OECD 

(compensation) . 

(illegal or unethical 
practice)

Stakeholders .18)

‘ (Disclosure and Transparancy)'. 2004 OECD 

16) 1999 OECD (The Rights of Shareholders) , 2004
OECD (The Rights of Shareholders 

and Key Ownership Functions) .
17) / 127 22.
18) / 127 23.



OECD 

, , 
. 

, 2004
OECD 

(independent, competent 
and qualified) .19)

‘ (The Responsibility of the Board)’ . 
2004 OECD 

, , 
(formal and transparent) 

. 

1999 OECD 

, 2004 OECD 
‘ ’

. , (
) .20) 2004

OECD , , 

. 

(Stakeholders) 
, 

OECD 
(minority shareholders) (creditors), 

, 
(Stakeholders) 

, 

19) / 127 24.
20) / 128 25.



21) .22)

. OECD 

OECD 
.

OECD 

. 

.

OECD 

.

(a level playing 

field) . OECD

, .

, 

21) 54 5 4 , 2009 (2009.1.30, 
9746 )

( 191 16 3 ). , , 
, 2012.9.30,  .

22) / 128 26.



OECD 

. , (ownership function)

, , (market 

regulator) .

2 . 

. 

.23)

, 

. 

(

) . 

.24) 

. 

. 

.

, 

.25)

, 

. 

.26) 

23) OECD Annotation to Chapter , A. 
24) , “ ”, . 40 1 2

(2006 6 ), p. 177.
25) OECD Annotation to Chapter , p. 19.



. 

. 

, . 

. 

, 

, 

.

, 

, 

. 

. 

. 

. 

, 

.

(informed) , 

, . , 

.

26) OECD Chapter , B.



OECD 

. ‘OECD ’ 

. , , 

. .

, , 

. 

.27) 

. 

, 

. .

. 

. 

. , 

. 

, 

.

. 

, , , , , 

27) OECD , pp. 23-24.



. , , 

.28)

, , 

. 

. 

.

, (informed) 

, 

. 

. 

.29)

, 

. ‘OECD ’ , 

. 

. 

.

(controlling owner) , 

. 

. 

. 

28) Ibid., p. 24.
29) Ibid., pp. 24-25.



OECD 

. 

.

, 

. , 

. 

. 

. , 

. 

, 

.30)

, 

. , 

.31) 

. 

. 

. 

/

. 

.32)

30) Ibid., p. 25.
31) Ibid., p. 26.
32) Ibid.



. 

, 

. 

. 

, 

.

, 

. 

.

. 

. 

. , 

.

, 

, 

. 

. 

. 

( )

. 
33) 

.

33) Ibid., p. 27.



OECD 

(flexibility) . 

, 

.

, 

. (interference)

(

) . 

, 

. , 

.34)

‘OECD ’ 4

. ( ) (shareholder meetings)

( ) 

( ) ) 

(extraordinary) .35)

, ( ) , 

( )

. ( )

. 

, 

34) Ibid., p. 28.
35) Ibid.



. 

. 

, 

. , 

. , 

. 

100% , 

. , 

. 

. , 

. 

, 

(equitable treatment of shareholders) . 

( )

, 

.

. , 

. 

. 

, 

.

( )



OECD 

. 

, , , , 

. 

. 

. , 

(nomination committee) .36) 

(public board) . 

, 

. 

. 

DB , . 

. 

. 

. 

.

. 

.

36) Ibid., pp. 29-30.



. 

(public servant)

. 

. 

(outside advice)

. , , 

(specialist) .37)

“ , OECD 

.”

, OECD 

. , 

, . 

, 

. 

(best practice) .38)

, 

, 

, .39)

, 

37) Ibid., pp. 28-29.
38) Ibid., p. 33.
39) Ibid.



OECD 

. 

, , 

. 

.

. 

. OECD 

. 

, 

. 

.40)

. 

. 

, 

.

. 

. 

. 

. 

. , 

. 

40) Ibid., p. 34.



, 

. 

, OECD 

. 41), 

. 

. , 

, 

, 

, 

.42)

“

, .”

, , , , 

, (Stakeholders)

, 

.

41) cumulative voting , 
( 382 2, 

1998 ). . 

, 
(the winner-take-all 

tendency), 
( , ( 20 ), , 2012, 634 ). 
(MBCA §7.28 ; Del. Corp. Law§214; Calf, Corp. Code §805, 

2201) 
(Arizona Constitution Art. 14§10)

42) Ibid., p. 35.



OECD 

. 

. 

, 

, . 

.43) 

. 

. 

. 

. 

, 

.44)

OECD 

. , 

. (business tone) 

, 

.

. 

. OECD (Guidelines 

for Multinational Enterprises) , 

OECD (ILO) 

43) Ibid., p. 37.
44) Ibid.



OECD 4 . 

. 

, 

(compliance) . 

. 

.45)

(guideline)

, 

( , ) . 

, 

. 

. 

. OECD , 

, /

. 

, , 

. 

. 

, , 

.

OECD

45) Ibid., pp. 39-40.



OECD 

. , 

, , 

, , . 

. , 

, 

.46)

. 

. 

, 

. , 

, , 

.

, , , , 

, , /

. 

. 

. 

(partial) . 

2

.

. (state sector) , 

, 

.

46) Ibid., p. 41.



, , 

. , 

. , 

. 

, 

.47)

. 

, , . 

.

, 

, 

. , 

. 

. 

. , 

, 

.

, , 

. 

.48)

47) Ibid., p. 42.
48) Ibid.



OECD 

. 

. 

.

, 

, 

. 

, , 

. , 

. 

.

, 

, 

. 

, . 

, 

. , 

. 

, CEO CFO

.49)

OECD 

, 

.50) 

49) Ibid., pp.43-44.
50) Ibid., p. 44.



, , , 

. 

. 

. 

, 

, .

. ) , ) 

, ) 

, ) 

, ) (related entities)
51) .

. 

, 

. 

, 

. 

. , 

, 

. . 

, , 

.

51) (related entities)
. 

., Ibid., p. 46.



OECD 

, . 

, .

, , 21)

. 

. , 

. , 

.

. 

. , 

, 

. 

. 

, , 

.52) 

, 

(equitable treatment of shareholders) . 

, 

.53) 

. 

52) . 
, 

., Ibid., p. 47.
53) , 

, Ibid., pp. 47-48.



, . 

, , 

. , 

.

, , , , 

, , 

.

, 

. 

. 

. , 

, 

. 

. 

, 

. 

. ( )

, 

.

. (1) , 

. (2) , 

. (3) 

, . (4) 



OECD 

. (5) 

.

CEO

. 

. 

. 100% 

CEO . 

, 

. 

. , 

. CEO

CEO . CEO 

. CEO 

CEO . 

.54)

, 

. CEO

(best practice) . 

. 

. 

.55)

54) Ibid., p. 49.
55) Ibid.



, 

. 

, 

. , 

. 

. 

. 

, 

. 

. 

, 

.56)

CEO . CEO

“ , 

” . 

. CEO

, 

. 

. 

CEO

. CEO

.

, 

56) Ibid., pp. 49-50.



OECD 

. (audit committee), 

(risk management committee), (executive committee), 

(compensation committee) . 

, . 

, , 

, , . 

, 

. 

, , , 

. 

, 

.57)

, , 

. 

. , 

. 

, 

. 

.

, 

. , , 

. , 

.

. 

. 

57) Ibid., pp. 51-52.



. 

.

, 

. 

, 

. 

. 

. 

, .58) 

, 

. 

.

, , 

. 

. 

, 

.

. 

2005 OECD 

(OECD Guidelines on Corporate Governance of State-Owned Enterprises)

1999 OECD 2004

OECD (OECD, Principles 

of Corporate Governance)

58) Ibid., p. 52.



OECD 

. OECD 

, OECD 

. 

, OECD

. 

. OECD 

. ( )

. 2008

. 

. 

OECD 

. 

. 

, 

. 

.



, , , 2012.
, , , 2006.
/ , “ ”, 

( 28 2 ), , 2008.
, , 
, ( ) , , 2013.

5 , , , 2008.
, “ ”, . 

40 1 2 , 2006.6.
, , , 

2012.9.
, , , 2002.

, , , 2007.
, ( 20 ), , 2012.
/ / , ( “

2 ” ), , 2009.1
, , , 2005.
, “ : ”, 

( 40 3 ), , 2002
, ( ) , , 2008.

OECD Guidelines on Corporate Governance of State-Owned Enterprises, 
Annotation 2005.

OECD, Principles of Corporate Governance, OECD Publications Service 2004.



OECD 

< >

2005 OECD

(OECD Guidelines on Corporate Governance of State-Owned Enterprises)

OECD (OECD, Principles of Corporate 

Governance) . OECD 

, 

OECD 

. , 

OECD . 

. 

OECD 

. 

( )

. 

.



Journal of Legislation Research / 45th Issue

: 

Study on OECD Guidelines on Corporate Governance of 
State-Owned Enterprises

Seong, Seoung-Je*
59)

OECD’s Principles of Corporate Governance applied to private enterprises plays 
a great role in Guidelines on Corporate Governance of State-Owned Enterprises 
enacted and proclaimed by OECD in 2005. This is due to in order for state-owned 
enterprises to function effectively, OECD’s Guideline on Corporate Governance 
of State-Owned Enterprises recommends the use of principles which are applicable 
to private enterprises, such as principles of corporate governance, to be applied 
to state-owned enterprises. Furthermore, regulations and legal systems regarding 
state-owned enterprises bases on Principles of Corporate Governance of OECD. 
In other words, Guidelines on Corporate Governance of State-Owned Enterprises 
and Principles of Corporate Governance does not conflict with each other, but 
is established based on similar standard. As a result, we can examine that OECD’s 
Principles of Corporate Governance and general principles of corporate governance 
are also applied to state-owned enterprises. For state-owned enterprises to promote 
its primary goal (its public goal), it is necessary for corporate to avoid from being 
burden on government with cases of bankruptcy. These principles cannot be 
disregarded today, where economic crisis results into government’s financial crisis.
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