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olg] 1980¢t] =Wh7tx] ‘&% 3SIAPHe =3} (harmonization of
European company laws)E 9|3t =2lo] HIH o= FXI=|& Al7|ch
o A719} PFEE = Sdo] ExleHe] mue| Hlow,
EU x}€oflAl+= 1980 9th Directive on corporate group law FE<FHO]
AEZ diEd
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g Abol9 oA, §35] = =Y 9| Z5o] AFAHE
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7RIS Eeteh olmz} o] &8t ¥ IJAPHS HA iRl ¢719
ST (Wouters(2000), p.275).
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2o) ZAEA AR WA aavi i) ARILlo] ok 7]

Aol
o1 A (legal personality)S Fojgto2x 7|do] Ak == ZA

[e]

o

o 2
59 FAZ E ¢ YES @ A, i) 7199 MG T 255
mzo] AAS el 989 (limited liability)S 91Qs AL
SRR

Age did Gt Aoz Wotgox|al wety FF5 34H
71% SR, o]
ok 71gel HQl
1,000 Hof & =
S]AFH(the Joint Stock Company Act of 1856)cf <Jsl H|ZA
=lgick vlE AT F slabEe] ¢ 1031 A ol HAKIE
Zzo] REgo] AU Az o|Tte
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5) Kraakman - Davies - Hansmann - Hertig - Hopt - Kanda - Rock(2004, pp.5-15)
= WA (UM Qo FAlQ] o|AslsA](transferable shares), ©]
ALl Fxo] o5t HHEA 7 (centralized management under a board
structure), EAXAIES] FZ A GH(shared ownership by contributors of
capital) 5& FA3IAL £ MAH Sdo2A HASIEG o Al 7t
A Bde RE Ute] siAOA glEE = AR 3% 7ol
o, gEA- @REA 59 OE ik x5 Pejet FAFAE TR Ae
a8 Zojth

6) ©l=t StAb FollA TUA FIH st V9P HE&S FHS
ZQl SHxIQ! Blumberg(1987, p.55)= 7IGA ol =4
‘PR @’ (historical accident) #olgtil =3I
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ojty. wEtd #BF OF W BAZAES IAPH A w50 o
2 o|xxx9] EA(bi-national character)S ZHAl =Tk 2=y
+¥3 2% Feze 33 AGARE /Y FEAFINY A
geol FEFoE XY & gleol & AFHUL AAE 1970
ddjol SolME #3759 97t dAEE e Hol7l
T Pt ol 7IGAEY =S HIRT SAPEe =3 AAE Q]
ool 7|23 AYE HoFe AR €+ gld

Zsto| WA ZAE AFsts AL 1957d =0t
okolt}t. B3| 7| AE9 X}g(freedom of establishment)s 74
§54.29} =% W ofet os|@ALe] tE B AXE TEHoiE
aze] A slge] X S5 ans 7ba Z(safeguards for the
protection of members and others, safeguards equivalent through the
community)& #7335t 854.3(g)7F 21 A Fgrolgtn & 4 ot
aEy 2719 YA 7|diel o&o] vFo] Eow, 44 FJAPY
o] Z3t= AYAYE AR AXEASH. (35274 Aot &

% by

e s 79 old, 59 4= ¢ 79 FEolFE Er
AAAQ EAol| disliAEs FHollA AbAls] AmEZAXTH SAPHYY
23S FRoHs ET Hxlo] ZEEQ AL %1‘2171 o Zolch
% EU AA A9 HA g2 E Sd=9 Ao RE EAE
AT & glaol FRIEHNE wwt S&EH OAE dag 24T
o] &0 axjof it oujojA BEA](subsidiarity) ¥ B4

(proportionality)e] @xlolat mjofo] RutElgicy. 3k AxbE =
WAME WU 2TEY] W] ofn 3 FUZolRE 7
ShA whelE A AES BB 4 G A% ASHRD
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719A S =9E 1965¢ = FAGARY A9 EAE #d =%
= RE=E 3 ZoIth. FHAB US| (European Commission)2]
ExEolglel Hans Wiirdinger x4=2] 1970\ working paperd]]
71&35ke], GHA Y YUs]= 9th Directive on corporate group law

o] A|¢H(pre-draft)e Part 13 Part T2 Yo zZtZ+ 197433}
1975Q0] TSIt a2y od == A IWES FESH
Al g =R o] Algke Axje dwsgich. olol] ulet §YA
FAAZE= o] AtE AW AZHESI], 4T R FET Y&9
ZQH(draft)s 198090l 7+ 3|Y=toll IR oL, o HA] ¢HAF]
FAERAT O3 A FEHAYAYS] = 1981 109 o] Eftbof tig
=g FYIR dUlslR Zgsiglon], of EQbe (&Qto] ofd)
internal working paper2 1 X7} Z5}=]$iche)
AgHoz, o] Alvlel ZIgA el Wigt AAR F&o] Ba 1t
FHAsHA ABEHART, olF fs 1 AA AFHolM @
H FA7E Bed AU, Uobrt B S =D A}
2dg o HA fA7E viEe AJdK] ol digh o]l =%

2 A ALY BUlE g3l ololzith
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ogE oo

7) EU 9] &A7 © 1994 npAERS|E RekoA BHIZ2A thed YE o
A= At

8) ool u}zt 9th Directive ZQo] AFELE EUQ F4] 7|ERTAAAME ofd
Froba 4= it o] =9kl W&, 53] 7+ el TAEQ WeS
517] Hoﬂ/\i” olo] tigt st& IS FEY FHd] e olfE o7
ok 71 tjEA 9l B3l o2 Bohlhoff - Buddy(1984) ﬂx.
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oPM Qi wleh o], 9 BlAPY X3} o] FET A
T

A S Bx=el Hlsl PR T

oY 2RA WA Sedcked 712k SHo] Fsit
99 2 U5l POF oA e AAUH AW ARKE
793019] L By Wle 59w o

o7} e AL Aol 53| BAlolle dtidel HE AA digt
ofst AHAIZF YRY #EtE Ae #EE + (o

T GA FH SAPEY 23S 99 =9 RS FASEY,
AREY ddEo] =" AL, g9 Al AFolHrE
= (A 2383 9A) =sxt 4FA7HE =B oldodleE &
AL 4 dekelst 1 JAAPEY =etet A FIETE 2/
Aol A= Kovenbach(1989) H=). ol= 7|dAFEY =d<s
HIE3E AP e =7t HEFQ =4 Aide 9o & Sd= 1

_ =

% g
AL BelsA B Fx] BAGSS ulshs Aok,

(o] ‘S‘H
olziel ALe £ sAbHY Eslehs BE o] ZIEUY 9
3 T F AR Ak sl Alore TRelRw @gs] =

X 42 3 A Regulation, Directive, Recommendation 5]
Al 7IK1Z2 U 4 Ao} Regulatione &3 o|ALS](European Council)e} 6§
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BHRE R, WA e geloke wEshetl Awsiith Ay
o 23t 7709 Directive @A] =zto] ¢IPE AL oplx|gh, 1
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grEe 71e8 449 98 BAgItn & 4 Ak
wh, Qstel Almjat 37he] Directivel ZAsIAte] 7ol T

5th Directive on the structure of public limited companies, 7]Q%
cHHoll 3k 9th Directive on corporate group law, 121 =+77F
ShHo]l T3k 10th directive on cross border mergers S-o|c}. o]E 37H
o] Directive] ¥&H A FY37l 53] =EAR7L oJALE]
59 oAHER7IFl ER Fofshke 35427 A =(co-determination) &
;A g4z ZFbetal QUQck= AHolal, ojAe] tE BRE olfE
AAHE FER sla E715% BRoE 2=
U AT "=, 7|
=5ALY] X Qloe AlZRE Ao E 7
=7 7]dETo]l EA7E e AL, gL
ol WM& FEANG kT TIole AHG Adjglr|Ets, o=AH
719 BARY dAE 99 ==

9]35](European Parliament)e] ZAolE =i}
HI2AY AARA g3 W3sl= A
olFol z+ sldZo] 1 Fxlo] RS
A& oltl. Recommendatione & 1)
R e =it

10) 4%t 771 Directive= t}23F Zt}l 1st Directive(68/151/EEC) on
coordination of safeguards, 2nd Directive(77/91/EEC) on formation of
public limited liability companies, maintenance and alteration of capital,
3rd Directive(78/855/EEC) on merger of pubic limited liability companies,
4th  Directive(78/660/EEC) on annual accounts, 6th Directive(82/891/
EEC) on division of pubic limited liability companies, 7th Directive
(83/349/EEC) on consolidated accounts, 8th Directive(84/2253/EEC) on
approval of audits of accounts S-o|tc}.
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g1l & 4 Qith(Davies(1982), p.212). o]& st EAo| s 19604
ol F¥F o]%HE UN, OECD F9| =Al7]FolAE th=5 7]
et slolsetele s Waos dgstgtE, FAEel gk
ZrolegRle] HAZE & E¥stA tRial, 2= AR 287
of diFEAt. FHY Ay ZRIE AT oM (FYe] At
HOARbolgt B 4 gle) =R IRV £A/7F A 84

~
thoix|7] ® WA oj7le] ok

WA, 5th Directive= 2t 3l€=9] Aolgt FAZAL 25 Fdigh
SAFORE W S HEE ot Qe 197240 AEH
Xote =YUAlo] o]F oJAls] A|Z(two-tier system)E o] F35}5hal
1 % ZF=o|Als](supervisory board)ol| =X E7} FojstE I
27 Ax UAs AAlske Ués g2 Aok A5 == Hl
23lo] T o]Ak3] A% (one-tier system)E FEHst Q= UHE
o AR ¥t ool AAEHAL, FHABALS| et {7 o] olA
gttt 5 Azt AgPEGlou, Foof o]=2x] Rsiith A=
et AE o]% 10dx © Xd 1983yl FHAPAHIE T
o|AFS] Aot o]F oJAlE] A= he] AEE 7}~o}7ﬂ 0}3’_ =

A YRR SR
P 5o T} x|l

5th Directive(2 ©]e} Aol FAlo] XISiH AlS] - =5 Hol OJA|Z2A
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Vredeling Directive on procedures for informing and consulting

employees)& E2& = o]F A 7|7t B fy] SAbY

B

st 9 =0l W}ye YA Pgoz AWHYE 5 VU
el ek AE A ER A9 FEshs 5UA B
o Tisl Gao] ZsiA Wb, LY =X

=

oA FIHEZXRRF A2|HA TYshs EEoE
AlR|2 5th Directive= 7]GAoH3t a5t 9th Directive, =7
b 3t ysh 10th Directive, 7123l ZF 3ld=9] 3|ARH XA
ZHY A HFHoto] EU XY ©d FAFA AlRE A
oJE} FJA}
o]

H

H =R
=
=

Statute for a European Company(Societas Europaea) 5
¥ B ool MAdE AYH ozt Hick olF
otEo0] RZ 5th Directiver} EXtE= AL ARZE, o]=
o|Are] A=t =FA FEVE AAE FAGES7] W't
A g=& “7|gRHI 723 9th DirectiveZ} 5th Directives]
ENE gt S1E(backdoor)o] EFojAE oF Hb"AL “1,4_57:}
W7t FHL TPE oW Yol wihatch So] Fo

MEA] GRE F& AL ohirhre B9 AT dPE a—axl
okokrh(Kovenbach(1989), p.735, p.779). 11 ZAx} 19800 AZSH
719X GH B#H 9th Directive
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A internal working paper %
JEe 2917] &olME 49 labg xetE Sst o] 2]
o] e ¥ & ¢tk 1 Ay} (1989d9] € 3d=tole] XH
Ax]ol 3 11th Directive 3 121 FFo] {3Hs]Abol] &3 12th
Directive 5 u}$- 7159l W§S B YHERIZ] FE AL
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3. 719Dl digh A&F H2 A7
(19909 & °o|F 2547HA])

AAIstel BRo] wer SRAA dEo] R Bokxl: AgolA,
$8 27150 719 @50 BE AR ARAD F& AA

Hol WA A2 Odﬁlkur AT S ¢l

SHA EU Aol gapy xsh welo] gelg
g 2 e) dgel, 2%
Aol UAA Sk 1098WRE de] BT FRsl 27
S A AQ(EANGRS] Company Law Review)o] 714
EAQ Aol 1 Slolw £, ogalel, A%9l, dgm H§
Y ke AUt R EF ST ujae Al SxbEel sapy
N Ale DS o5 Asel Y AL FRERy &
Y= WEs} J95E TSl £ uhEd o ek olslw

_l\1 o
N

r°" oE

ARMERE olA& A F(consultation)ste] o] F wFeh F|FtE i
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7} sld=o] EAPAQl gHof siEo] EU ARo] SAY z3h e
I d4ol aA ettt agal ofof wet ZAR Dl sk
Her ZExoz wHikelols=d), o= 1998 Forum Europaeum
Report — 2002d High Level Group Report(¥% Winter Report)
— 2003 SHAPLYS]e] Action Plan — 2011y Reflection
Group Report 502 A4 olojfith oS BA: HUHASAL]
olzlg wol AYE HEIL YUY HuA Et o] s|EE ¥

FEAYALR Y 34 dFe=AM, o] HA FHe MAEM Hoh

3 H|F /g (proportionality) ¥2l& TlSTH A=sHA =y EU At

Re wolek IF=E™, 1 99
AR 2ARE EFUHE Aot ole 7 A= IJAES

SHAl =&HA|7]171 8 k= A 73R8 (regulatory competition)S £
A $Hg Fchs YFeg EUS o] Malsiala< onlgitt.

19991 Centros AW 5 3 APAxizae] @els} olefat &4

11) Centros Ltd.i= %35 #lAbdo] wheh MY SIAKIE, ) vgeteo]Mur
A BES St Aol 4Y BRIy UERE Sylat vETE
Satel Wy REF S $As] 9Is GFoId MY o] A
5718 ARtk olo] ol £ APIRBAL vEHEe] $7] ARz
EC xoFe] 71949l A% el shjErtn wastg olFols §
Y AAEAL 7190 BUE Zoehs APH BAL Aol Uss
G, 1A 7 SRS A JI9Ee] FAVE R Une 57184 &
ANE $AXE BETH 88 27 Ha, ol Wt te yetel A
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(mandatory rule) 424
o= vobzich tial, EU FA| Ablolx
He 2z =9 Sul Al -7 ZxPF 28 gle Regulations
olgste], 1 9 cireel AME Wge 7 HUTe] JYskuA,
Uo7l 1 HAE ‘comply or explain’ 8o W& H1A Jlojlt
2}¢l(code of conducts =+ best practice) WAlS Z=xs5HA = ot
ol ZIdAdel tigt & MRSt IJAPHY ERIE 7GR RS
M xFAOE olsish=s MEE £FGE DR6| TR QU
oM EUZF AP Aol FIste AL JAe FHASH
H dols §d BAY A A wE $71del =A FHEst
Sk olggt 97194l X|Al7]9HE A (knowledge-based economy)E
TEst BEUE 2010W7HA] nl=< S7isks ARY s dAE
TEATHE 20009 AR d, OFal ool 47]9] AIE U
| Zotxt ARY Aol SR 1g HES
A AAE AW AAEIE o 20059 44 @aR R S
g2 Hhdx]o] Qltk(Directorate General for Internal Market and
Services(2005), p.3).
=4, 719 =93 dEsiMe 5L EAEY e RE=
x719] GdA AIHS Z7IsHA =HAth & SA AuEGE 3
7ol Aujst DirectiveE(5th Directive, 9th Directive, 10th Directive
)2 EU A9 AW AlmollA FA] ARGS Aldgh Aolth. Al

Dal

r

o

55 QA% Wololtd Mt A% YFS AEE FAlshs Ar
S¥th(regulatory competition). Reflection Group(2011), pp.11-12 #F=.
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EL
approach)= A3, 55 F=r9] 1986\ 7iH =4 g9 ‘R
F&ek Asl(wrongful trading) SX] 178" 5 T A tiele] 1985
W ‘Rozenblum e €8]’ So] EU Y9 BE HIAMA] &
e sy d= AR AR ole ZIdAeY #Hd #& A

L3R & HEsh7] sl xHiEAY HMde Fdlste Aol 23
= %A, olAlE IF A9y Y &= IF AAY ¥F °
¢](common interest of the group)s #3d YA 1LHs= A= 5
o HIFe FEor RAEA =HIAY & o' £ SholM F£3
Atel ZFgle] Ball SlAte ole] AkdE dol IF A e E3
AS) oes 1T 4 JEA], AR KEEAFe] gl L
Ao F&BAY ol Fakohs AAE WEl: Aol P
sHe & e BAH o]9(compensatory advantages)e] Z71o] T4
A7 Sol dig AEsL 7GR Eole] WY Al F sz 5
Fotgieh 1% BAY BF olog MY & g £7 2 Az
FAR Y 2t suFe] JEHT Uxl weluict 4P ol
b Qe RS BHskAlE AE WA Aol dze AFH A
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M. EU & Z} 7P 7 |HEickHo]
XN L

WEeIAE EU AR RHolH mi a7k zhholA =ojd

AR TAR Yge AdErlE ok BE 27 A

of Yol 4B ALE AN HEW A= Yok WA, I-180
]_ S

71dA

oo
;94 m{n

A = dejet ong
Basls ohdA] F2H(single enterprise approach)e] AlE|EA] =
o.xaE7Z. grie], a8)3 EUQ 9th Directive X9t &<
235} o]o] [M-2”oAE= J¥E HeZA FZw(separate entity
approach)& 7|20 2 & 7| TEHe 945 FEFCRE w9lst
IAF A AMEEA], EU AA xFQolA #1885 Forum Europaeum
Report - High Level Group Report - Action Plan - Reflection Group
Reporte] W& 3, 7t gedto] ExpEoR APPY A A%
ZA ojgglol - AT}l - A - F, AP B[FYH F7FolR|TE &
oAl T8I MRS & 5 e EF Y Fde AdHE Ao
th olF ZE ARl i of o5 NEAM= 719
HEH =99 A A

2
rE
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Al HdA FIHol AT AE 7I9AEHE Al¥sta e
Ugls =9(19654), BabEl(1976d), F=2EZ(1986\), 18|l |
A A ol& Zrol Priej(1988d), #=(19914), &= of
(1993¢) SS9 ZFago] Esioi( Reflection Group(2011), p.56).
ol & FY= AT UMA] =712 AA BAlOIA REX]sk=
HIFE 23X = B9 oflzh o]59 7IdAYHE &lste Fo
wdol ufe AgtE] oM A FHE WA ZSHTh wEbA]
SdA ARl 9T 7IAFAEH =9= diFE LY ZAEH
AsEl e Aol
1) 5Y

[¢]

54 2A2dos 2o 299 42 s|gPTEe 19659 F
A5 AbH (Aktiengesetz, ©]5} AktG) Aol ZxE T FAHL 9n
gtk awd AKGE L o]Bo] xIASHEC E&EAE T}
= FAISERFS)AHKommanditgesellschaft auf Aktien, KGaA)Ql 73
ogt F&E =, SLoM FTEIAY tiFS AXIstE KA
S AH(Gesellschaft mit beschrankter Haftung 0]3} GmbH)e} THE
HE ZlgEeEe do. debd S0 fEdsYE 958 d
Sh= UetolX|eh, ZldRldel] digh &2 2l GmbHol digh a

o
WPy Bl S ARG & & ok

_I

|

do B o

A

12) =d9] 7| Ho| HsiA+= Wiedemann(1982), Bohlhoff - Buddy(1984),
Stewart(1998), Hommelhoff(ZOOl) Lobbe(2004), Wirth - Arnold -
Greene(2004), Reich-Graefe(2005) & &=
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BA, AKIGHS] 79Tl B3t 7S A xlujsiAt )
L o|Ae] Z&35|Alef ‘X|ufA gk’ (herrschender EinfluB, dominant
influence) YAt w, ol= AuiAtel F&EIAMSES VAT E S
PB/dTHTHE817-18 AKIG).13) R|HS|AZE F&8|ALS] It X|ES H
Foke A RulE gl EAzt R, xIRE0] Thite] )
AR BoHe Aol ol @AE B st PESIsHA
0] =9 (potential capability)of Tt

S|
o, 7|gxde] &3 7o (unified management)& 93]
A

=
EI AKG Ze 7AYol HEHY] fsiM e S5
s

A FASAL B FAFREAOlolo} SAlE, Al BE

534}
o TiEF KE Ex} olelo] THE AHA ol A% A BEL

13) AktG 817 Controlled and controlling enterprises. (1) Controlled enterprises
are legally separate enterprises over which another enterprise (controlling
enterprise) is able to exercise, directly or indirectly, an controlling influence.
§18 Group and group enterprises. (1) If an controlling enterprise and one
or more controlled enterprises are under the common direction of the
controlling enterprise, they shall form a group, with the individual enterprises
constituting group enterprises. (©]5} AJ=F)
o|Ao] o] Z=EL Wirth - Arnold - Greene(2004, p.263)e] HEZo] A
AKIG J& HAE 7|Z,
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shadow director)14) 7|d& B3] 7HERo=ut xHiFEFo
2L ®EY 2l B8R s g2, AU KuE
dis ZEE o Hds 5 7Fede €9 £ Aot

3, AKGE = oM dY - 571" Aot &&= wet
M =Y xEjsiate] sle] B4l w sle] KAt £ U

Faolitele A gux| gheth

ole
=

Zo|

AKIGoll= Al 7FA] 89 74 dol 8] Aok 2 Fx
7t A3 f35E dASHH, ‘E3E#| 2 (Eingliederung, ©]3} integrated
group), ‘AleFte]l A E’(Vertragskonzern, ©]3s} contractual group),
‘APAIAFO] ZA|E’(faktischer Konzern, ©|3} de facto group) S-0]
70| th19)

™A, integrated group(88319-320 AktG)2 A|HiE|AL7} F&3]ALS]
KBS 95% ol HastEr ESIALS AAA AuiEALe] B A}

—=
YRAY AGote A9 T ARG S e F
733 5UF9E FI SH(integration) ZHol o5 Y.

14) oAM= AAALS] o]AKde facto director)?t 12X} o]AKshadow director)
TEsF] ALgsith = de facto directors oJAl2 MYE|XR] 9rgos ub
A oAl AXMYE dHelFHo® FAlotn PEol= AL & FHUY oAE
2stct. QHH, shadow director= oJAtol] el PYFH& PArste] A7 =
=2 Yo W= & F ARA JFE PARE gtk 2L oAt
o S gqFEE EACAE o] E& TEET Aldo] ¥R glom=z, o]
oM e AL oJAlR Aot BEL)

15) AktGoll= A 3] Ab(affiliated enterprises)e] {3 o BA o] A 7}K] o)Ll
T ASXERSG BAS)Alenterprises with cross-shareholdings)?} F71=2
AR JTHEL5 AKG). o= 25% o]i9] AEE 4T H{TE FE
dot=tl, o2 Al 7R BARA §3TE g1, ol ol AuiEApL
TE3AL Aol Al FFE& BAHE BAZE EASER] Z=THE19
AKLG).
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g o] Tz F&I|ALY] oJALBlel F£1FD] T JAHERT]F

&l AFRForE 2 ou|yt glom, &34 Qﬁ]x}-_g_y}

TAE R s =t RHIEAME BLALY] BE ZZO F=AIS 7

uy-out T squeeze-out)FO.ZA 100% X|Fo] HFAF

Yatz e o 3, FEIAY FE FFE GA FA digdes &7

% 4 ek w3 AEEAE B4 RE AR i3

NFRFE b PHOR FHIA AURE B weh
= Z19AEHY BN B,

group®] Aol 583] ol MER EAVF 2L &X|7t °*E‘r
SHH, contractual group(§§291-299 AktG)& % A} 7o

ol 71dAdE d/dske e

et

integrated

mE
ol

ot Aok F
To] X|uig]Ate} x]A(direction)& wE A= U&=
A 2F’ (Beherrschungsvertrag, domination agreement)z} Boiég/\}sq o]
g XEjgrte] QlEsteE AS WEo=E ske ‘ol Qx A
OF (Gewinnabfiihrungsvertrag, profit transfer agreement)lno 2 tijd
Hed, B2 A ol F 7R 39 Alefol FAlol AZE"H A
wEAel B43AF Zzte] 5753 SHAE Bo Alofe] waE
Huh, o] SAQE T AlofollM FT AlAA A[HISIAL] A
A I FRE Aok siRI7E Thssi

contractual groupe] AF=™, R|Ei3AtE o FAPE £8 & 3
Mg ool Al 14 Bot F&3APE Yo BE $AS dBHoR

]_

BAE IS Foh dady EEIJALY] AMHERE EEIA
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2F ZgHlol o|=X] 82 Aol AEigAe] dis] 23 EsiuidE

F ed, 2 5282 wids B NE AERplA <

3}
=
AET B, S5 AGFReAE o] RojHth F x|

npxjeko 2, de facto group(88311-318 AktG) T§AIEQ1 X|uj

ofo] gl HElIM W BA} hE BMel AuE FFS

ox i
i,
e
N
e
iva)
r
o
=)
ok
=
o
oY,
o

frt
1/
>
Fay
o

g ZUE gRskE AS gxeg &y,
.

S Aoz slo] o]FojF w
Aol Uy, 183 0] F&EIJAte] E8lilE oIS ER] o
SIS of7|siThH ofof tigh HAo] o] FO|FEX] of o &
ZAE AAS] 7143 ‘B4 HI1A’(dependency report)E EHA
stojof ghoh= At i) AEEAZE F&3|AL] &8Vt B RAE
sttt Gall SAAL oluol JIZHY XA HE=E 1O ESE B
getolop & Qo] WAZTH= Zloltt. dependency report= 7N
X Fom, ot FEIALY] AFolALE], FFFL Ee 9 81ds

ZrZx ZF=Zzo Tt Q= AL Hol 298 o] dependency

ffboHz rjd oft o
B
:lé
i



36 9 /19NEY WY L W ARAele AP

2 Eye] oy ofRo] o EASH: SUIA
% itk BE RiFIALY BAgo] o]Rolx|x]
e Aol FE3IAe] AR D olsfRARR: KulsiA
oS 7Y 4 Qe ol YEMe dust Ruw
AktG9] contractual groupe T SJAF Alo]9] A
of Mdolgt= Wt A%l 7Ixst Rui-E5& HAE HHsHH
‘A=A o 2 A Helet oJFr} whAgslitl= Hoj|A] situation-based
approachol] Q4Z1ek 7| REHMY b3 AFHY WS HolFthn
gk & Qlrh ¥, de facto groupollAl R[uiE]ARS] 2Ql2, AJulE]AF
o] ARlolF gute] HAAE o+ X FEIJAb &7 WA
Sklal 170l OF AAY SdE BT 2 WEA= AHE]
Aol Fsjol ol fEHALE ANk Ao Bk HolM B
=W 27}E9] conduct-based approachol] ¢1z}3h “#Holz Holo]
o

f
fARlTRL @ 4 it

,\
(2]
o)
D
o,
=8
QD
[
o
=
ﬂllﬂl ox,
oo
of,
NQE

rE rsL
N

2]’ (piercing the corporate veil doctrine)2}t
(Reich-Graefe(2005), p.791).

590] Rl I JYNT & YA WA W 1
ogoz wime Tiiel Hgich Adsozy HAHoR we o
A wREQ] wEolth $4, MM Ug SwdM md,

A

contractual groupoAe] #Aeko] Tl =3 RIS 7+ RG2S o

ool 71% Aok 2RAQN £A7} A7 AujEAL o)

s&oe] £558 2 AdolEles Addoz Aosln e

Aol Wolxle 2SI Aok b5l ¥7] wRolct Axl=

o Aleke WAL = J1E Aoke
p

& A9
SRS FSA] BT 8 A A%S B At R
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Bsl71% 51¢ich18) w3k de facto groupoldE RHIBIALL 43
Aboll Esl7t He AIAE SHE Aol i XA FepEE B
P S RS QLo AHigAte] BY Aol HetEew O

zji:' = = R |
I Thrs e olFolxlt WAL Wk, AoREF AUl
59 ¥t 54 a9 Ao B =

=
e olge due Ags: ¥ 4+ itk
2 Aok s a3
ZoiolM BE, APRE A 9% AW =7

So| AwHoR JejskRol, 5 9Al AEA HsiA Su o
S

gl - X
A7 LRSHA] Z5kich oA, contractual groupofl A AHFEZE
7t de BEAS A "R 3 A O FAY 3A VHRIE o
T adol 109 o9 7|3to] £28F A7 W AEAAM A
g/gel 2 9=ol A=A w3k Zdol= Yart HuzRE &
83 FHHE AFste vl=49 FAMAl Alx=(discovery)7t =
of X 7] wiEol, Y7t Sastks Aol vl oy 1 A

de facto groupd] B4} TH AdoA Y7} £4%H AolArt Kt

N
o
o
L
o
o)
g
e
>
o,
i)
=
Py
@,
O
ol
(@)
-~
QD
[9°]
@
D
~~
N
o
o
o1
=
©
\l
[{e]
N
=

=28 olet AAA - ZxE AV 2 544 7Id9AERe 2

& 9uiste AL ot “Hd 7I9AEHY oY= EA 2
KAl et = 7 Hommelhoff(2001), p.80)ollAM%E HEo], A&
7o Exe AHIFAY] AEE EE FAE ARFSR Ao
gk ooflEl 4% ol tst AFE fR|eHe] FHEche A9
AE ZAZF =] wiEoldt.

g Mg ok

18) o]o} Tty Wiedemann(1982, p.33)2 A2k A3} K] Ao H&3|AL

AUFFEY FREI 5L WEE sh= NS AN shgich
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=9 AKGE| 7bg 2 Al olzle] 54 JIQRYe) 4Y B2
2 A FEHNE Tathed Yok SUe AH Rl s F
NEAL 47} ol ATk B3] JQRwe] A9 S&uAe fRE
o ZAHAT} ofd $aRYSAGMbH)Y] HelE Hshch 1
u AKGE] 7]QAE T P FEIA} FAHA Aol
A gE5, GmbH FE|e FHIAE FEEE ATHTE ¢k @
A B9 JGPTHel AL, oo, AytiEd wejol o)

SRS & 4 Qlrh2) Ee] GmbHo| o A
o, mojujaiiz} ohuel, Bzl 1 e E2d] dixleln
ottn Wrley] wRolth. GmbHE tios & weate] s}

ot
ox.
M
N
e

7,

22
Ir
Y,

19) Hopt(2005, p.5)oll wh=d, Zdof: 15835749 4 slAtgte] Exjsheul,
E3] 1 FolM A% FABIAE 66671410 Etsict.

20) EQe] GmbHE HMYE SAte] FRue] EAlste: FFH ARTFEE 2
3 Qenl, F37L Aol A AYsts AP weldh viFe A P
o} dlastd, 1 BWAAE 23, SYY GmbHEe /I A3 AKlimited
liability company)2tl= v]Z7] F2l8]AK(closely held corporation)ol] 712
t}. 1980 9] Awjo] ZAte] wE=, =] GmbHS] 40% F=7F 71FAT
A2&0)901L, o]F0] HAl GmbH RHEFAL] 90%E AFR|EH ZoE YEptt.
Reich-Graefe(2005), p.795 #r=.

21) 299 |YRPIS FHANY olSBANE nEstew] EHE BFED
Itk Wb AKIGOIE AMEAte] AolERE must WARY 7R
gih. aeid 50 BAF TR APolErt AP FEGES Hof
Qe AEONBIE T I 5 GRS SUT E FY V15 g
E FRFE A AGoINEt T A T S S Bol

ot

oM, I Hgto] wje AgtFoltt. O A3}, i, ALY F8 AMY
BASEY] AFSALR THE A9, AFEARe] AP R|uiEAte] o]
rorsl=d v, RujglAte] FF(FF)e ofFd JTFE wE 4 gidh
oo ¢ AHtiHYe 1982 Holzmiller &2 5& 3, 3

A GAR JEg2 3Ake] 2 HERE o5t 8 YAFEA tisiAE,
AR T o] gz EFdly, FFEEI 598 48 AL

o4l
i

o Fstelyitt. o] JAl FY AHdHAY FAA dEtn & 4+ ok
Holzmilller #Z 5 FFE3]9] u]/d& Hsto| disiAl= Lobbe(2004) FHx.



2 FriEle Aol olZnut UIEsH ARG ZA|E’(qualifizierter
faktischer Konzern, ©]3} qualified de facto group)ol] tist ZZo]
o} ol 100% A& e UEFE KRS B4 AEEAE HA
A AP glo], GmbH F&3JA] disl B 1% A9 == Al
ot Fels woich 197000 @ = 957} GmbHo it 4
= 7194AYY AR AEE E7ISHEAMRE Aol ol &
We weE HIHoE wEoly] Amged, S5 19859
Autokran #HZolA HF& olFch o] #ES Y U&E, AH|
SAE FHLAT FHolM GAR R TEIALY] FPFol st
> o

al
of FHW F&IAMe SYH ol AeHE EF

S ANof shhE Aoloh o] BAL AktG 49 contractual group}
de facto group®] ¥UZE et Zo=, RHiFALY] B 7Hdo]
sholggicks ARl 2 F&3late] ool et ke @ &5
oo Azt RHs Alujsiate] Lakuele e Alo] Bk
o] Yl FAFAIR LAH de facto groupdl® &5 L=t

qualified de facto group =, BH|E =Y AT L 2lF

Aol EshA] e A

KR
=
=771 wiEoll, o= i HAA B [kl
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1AREY A L AF LAY A

rlr

A3t 2an, wEA KEiglAtelAl viR et R

flo

Ase Aoz

AR HYe 20019 Bremer Vulkan 2 9 20024 9]
KBV &2 =9 d#Ho] #AE E3) qualified de facto group e
g d7sklel o2tk 5 AujalAte A FAAT FY A
o] qith= ARAOA HIER EZEEE= Z(situation-based liability)o]
ollel, F&3ALY WY AT Gxl R Y A=E 5 5
£35|Ate] £ AAE AFT A== Auis|Ae] P47 FEH T
oout sAE|=  Z(conduct-based liability) 0.2 ZAF|QTH(o] A
qualified de facto groupe]]l tist W82 Reich-Graefe(2005) % =x).
ol&, WA NN HuE viel o], 1990dd] & o]% =A|7FA
Y Aug Bxoz 7 3UFY BAEel Yuyt FetEglon], &
3 9Y APEAEAl] BAS AVIE 7 9T o] FA(LE) 7
o] AstEHA EU AFES] SARE E3}F =97t Ko AFe JA

o8 WHEelRlal, 53] 5d ZAEHe REE 3 7|dAYH =4
=7 AP H7IEE 5 AUE Aol 5d A #
Aol ¥id" Aol & 4 Utk

AEROZ, 5P AKGE HAE 7IFATHY 7P dEEQ 4
o|XIgt, BFAPHA HFS ¥ ot UtEY Rdo] H7lole B
SHAZE Qthe Ax BT £ Qe AMAolth AktGARY] contractual
group ¥ L ©AA FIHAl AT 7GR Ao
sGstR|T, HE Zdo| A% contractual groupe 1A wol o]&
HX] gon, o]&EE FRolr IAF FYFY HYHTE=E EAGQ
ole(F AARA ol)o] Hrh T3 Flojgt= Ao UwnhE F
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7}t}22) w3t dependency reporte} JHE HARO]l ¢ale] gZst d
facto group T AL AaAS SHsl] oYtk Ao EEo|d}.
agelE B6ka, Y 719

H
Fa% Aol Atk AW, 5
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ol
|
B[y

oA

Arel @MolN, Ban YL ARAIE JIGRERY A
e BIsHe Aol ohet g AJ] 9 SO A
=

Aoleh. BA, HBY 71 gEey ¥ & Y

>~

e
=
R
b
N>

22) Wiedemann(1982, pp.28-29)o wt=2™, 1971\ A £ 287719] contractV} &
AP, 1970~79d7t 133749 contractrt F7F2 A|AEGS Po|ch A
contract®] 7l o]A}o] domination agreemente} profit transfer agreement
7t Aol A== FEilen, Thyssen Konzerno] & 8971 AMAE A
E2 &g Ad 7]9ATe] contracts: FEdhH= = EJoh ¥
1977 o|Folli= contract =7} A4S AlEEd, AW HEE B
3 &JAAZE QIgE o2 contractual groupe] EAA wiglo] ZAFT

e AoE gy gl

v, de facto groupol] thgt BEE e AgEHo|7|&= ShX|Th, 1965\
ojlul A FAIZ|ALY] 70%, HA GmbHS 20%7F B4 7|9 Te &
A F== de facto group2 FH{sHA EEEAch
Windbichler(2000, p.272) 93A] =YojlA contractual group?] FH =Ql&
AZGA olojoletn FgeiwA, IBAY HE&g W AdHoz
TE7E 2 7198 TY 70%7} de facto groupolztil X|Eslct.

e, B 4% AeE B 7SR, contractual groupo] AZbETh=
wo] AL E o BFEE Qo) 1rujo(2005), p.67 FHE.

23) Euckeng xJufjol] w2 Azt #AQAS ARAFI7] Yol 7|GATE WHelM+=
FeEd dElE H71g As FASHIAL, olZlo] 19659 AktGol Wy
Sich. Bicker(2006), p.3 Fr=x.



5(19654), HEPE(1976W)of ojo] ZERZL 19860l AlA
ol Al WMz WAl g ZIdREEE =UsT AW
(Cddigo das Sociedades Comerciais, ©]5} CSC)2] ~|6% 8§§481-508E7}
R =1

ZaFgo]l 7|dAdEE A WAL, FAEG, 7IdA"Y
A a]%sol urd z7] wiZolh 1970ddols 77He] dii R

ERZ 7|I9RE OK}HA oF 50%E xRS PL =
3 T}3!

48 197040 F o5 B
qge A% deEgied, 59 7
©2R 10007 ol FHIMNE A Arjer
de Participagcdes de Estado)o] Hd=7|= s}Ech 1990L—ﬂEH o]%
3719< wgssta EU 7k 59 A E o]

A 9 Sl FEINE A MRS U2 7
HALL, ol50] eud XERZ FAY FFE FFstL A

Antunes(2008), p.3 FX).

24) x2E27vo] 7|AAHHo| disiA+= Antunes(2004), Antunes(2005), Antunes
(2008) 5 =



a2y X2EZ9] 7GR THEE A FEE wHx] EigEd,
I285Z HAA Y v|Fo] & =
AASS] SHAZE F=dF7] wjRoltt. X2EZS CSCx ¢

AKIGE rd= 3+ Zdd], &Y AAE

2R7F UhetaL Qi

oM, XI2EZO] CSCEx FAIS|A(stock corporation) - G312l 3]
AR(limited  liability company) - $FxF8]AF(limited  partnership by
shares) 59 Al 7FX] SJALEZE FHEHTE dido= & #olu, 1
Ao e - BEET - A SO TR x5 Fel @ Ao
Hgxxl o, olg s Hgsts W WE P
. 59 AKGZH AEAte Helols ofRd AFHE A
(R EF), HES TSI FASAR PR

E%l% %sﬁ GmbHE Bl£3 Tl =
3

=

M o s &2 rlr

23R e X
r

;“.: kL

2 i
:V‘.:
rTﬂ
ul
=)
I‘,i
R
|
il
—{m
)
1
N

i, Z=227Z 7|gAwHo] #Al gL ‘A F AV (affiliated
companies)?ld], 71 RpAlo] digt Foj= glx, ot U 7HK] §39]
719 7+ BA|(four types of affiliation relationship of companies)”}
dAE At} o] FFE F o= sitol sligE oot HA AR
Kol x|$i7h 4Fsta, cscel el Aol HgHth EEEZe)
olejst PP WA TUHL ALt oMt FHo] Yo
U, 719 eE Fgeke walol e dekeln E A% Wsteith

il

o -
Aeralw WA &g sdete AR washs RS
o
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Ul 7EA] 9] 71 zF A 9 oo digk CSC Y & Ul
o thewt 2tk 1 oM 99 R kA 99, 5 U KRR
A" (relationship of simple participation)(88483-484 CSC)e} ‘4
228 A (relationship of mutual participation)(§485 CSC)=
AHl-ES WA AR Y 4SS eme, L ony Y
oA Qdeloli kA
2 BAkY AR 10% o3
Loue ARG WACINE AR A5 54 4T HAk] Aw
ERsjof sk oRsh WS, o NS W 94FY WAk
A olle AME itk T BAF ME 10% olge] AR By
St AT AEEG BACINE UEel A5 BR sl o
AMet A7 BaEsd, F7F A5l SREHL 10% £3 K&
disiMe oZ2d AL ARHETH)

% o

fol

25) ZASEA Al 71gATHo] gle UddME 5] EA=EE IAPE
vt dF o} FEEAN: ZHeAHE-S 3/dstal(patrimonial effect) X]uj
= . 7Agxlo] 35S J1E5}=(organizational structure effect) $J3o] W
57] W&otk X2FZ CSCollA= AFA FSEAt] ofyzt
X A5 EX & 34Y S£FERE gAEd. 38d JEERt] st Al
§ wetogx oAA FAL ATE Fo 7= IS Aofstle ad=
oy}, 7FEAIES AASH: dle FEsith o] A uizd PR HsiATt
A& 75351l oA Antunes(2008), pp.20-21 #H=.
shA, St ME AN 3 Wotom Y S8EA A R0l
=] dido] = gk #AE =Y, O AsdE A ¢ e
AT uRIstoior stoh. XZ7HA] =oE Wg& EH, AH Agho]
mjzt golE, A B o] Hi AGIALE Ado] AeEd £
£ 5t A97F Both oA HW, £8EA 18 F Y I (B
A7kebo] 7 HAY =& #AE Wolx sid AIGEFA thst x|ujE o
ol EAZF §lE) 1EE MY Ao|r] W A Hads 7
g itk wEtN Z2RAI Zo], K& FHE SA A FAko] it 1
WAl Z57]7o dist B3 JRE 7|2Z, UFo F 53 3Ate] oFH
At =3 ofZt PSS Fiaohs WAo] $FEA 4Q0S APHFoZ Ao

pul
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Al HRE 63<Q ‘xu] A’ (relationship of domination)(§486
CSC)= AMiEAE AA &= 7H

ina)
)
o
i

BN
b
tol
>~
>
=2,
4
el
>,
)
)

ste groRE Thk AR B4, Uk AH YAL b oAb A
d 5 AT k. Z2EZF CSColMe] A BAL 5
AKtGO] de facto groupell sligst= ZdH, EHARE, FA 957
Ao Auleial AR HE A oldd] Wrte WE Az
gtk & 5Y9 de facto groupol A% dependency reportE =
st F&slMe] £t B ANE 4 HYES s 59
ows} gtk & zERZe Au) BAdE Aol WE AR
Rl %, olxbe] AQlojR, Apge] olAbmAel AlujEZY
53 2e A Oy v} ade He" Boldh EE
NgReEe] b BARoR AsEE BRolth

Ul Hal 53 71EATE A (relationship of group)olAl= 7]
- Eoglw, ok Jjdgee 9dske Al 2 %
o] AAEo] ok WA, 5 AktGQ] contractual groupol sigst=
‘contract of subordination’(§8493-508 CSC)& X|ufis|Ate] Z35td
AuiE PAE PEethe oAl 295 AERt HE oRE By
shi gledl, B R: 59 Aee Akl deoz
‘contract of horizontal group’(8492 CSC)2, FFxTAEAH, A
HjslAb glo] BASIALECl dEE Yol BUR FIRLS
Fshe A 9E wohiul, CSCol: AAIR Wgo] gick. mhxjgto.z,
‘total domination’(§8488-489 CSC)2 7|& SAIL A1 SALY] FAIS

iy o2 Ho

S SWoME &I 9e Aotk ol of 29| VA MAlsH: A
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e

e

rE
r

g

)

B2 Aol A

100% =fsto} SERIEALE Aot HeE wobtl, AR
Aol iz Sele A A slAbdel BEE AR ¥ 4 ) o

Fol, o] A T2EZ WY S ait ohch

2EHoz, ZoEFe slgudel I
ool didt AAH F& FHo %

1o yetrtks aoa @ & YA @ g
Hgolt Mol SHIN WrE 4% AR Rogc,
9y Jlggede o) Folekn @ 4 9t de facto groupzt
contractual groupoll A, Fxtel tis) ALY olnE RIS ReiA]
o] WEo Fakel pE¥ FAo AEstEl: ANE xHslY
o} & 1986¢ ¥ wg ¥ 20Wo] X[UX= contractual groupe o
o A% HAEX] oFokme), X2EZO| JPFHE BF de facto
groupe] FelE HozM Al AaHES lds] ogA ©
Aotk o= HRAIH - BAA Eo] A&EE oFoM EEFLY
HAAYRIEO] Ad 289 2ulE B3 AAE Qe ¥ 7}

S BAG 2E IGUWES MRS ol A Bk
$e Ade A Ak VAN A BAA AEde waw
sk Aol

26) AlAlIM = HRIZ dE 7I9AEHE =Y BapEel o= contractual
groupe 167lo B33t Ao 2 e F k. Winbichler(2000), p.271
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=
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c
plz)

2z =7hE 7]

3) &7

F7HE RS AN A T FTbME AR 71T
TR AHZE Q] ofol gt AR = dle AMEHE ot of7]A
Pt AHE 2hds] A et

F7H9 719ATY dARs AR AlA By o]FQl 1988 o2
A&y okl ofgt 1988\ S]APH(Law on Commercial Companies,
olst LCC) A7 YAlol: 719xe @4ol 1% RuE: @
K71 wizel mle] Aol diulsty] AT oPEE omolM REZF
ojal HRIEQl WA om HIsoh Ly 1997 LCC 7oA
= olul 257 449 7Rl e FAEINY] wiEol 2EH
¢l d¥e Zg/do] diFEUAT L Ay 1997 LCC 9] 719A
o A 1 e HSL 4Ys] TREL A FAAY
o] AFH ZH - H2] S]AKpublic & private limited company)Z
A ot 5719 WHelvte R ARt R|gh, XJuiE A= o= elS

o

EYS RE Felo] Wolw xflele mRT

rr o

H =

influence)olct. o144 vl&S 7|FEo= A7t 3719 7|5 (threshold)<

SotHA Kot 723

AT #Qlo] RitHEch ofZ2d 25%E Zish=

‘ZQ3%k dgkel’(significant influence), 9JZ2H 50%E XIst= ‘It
z]

35k’ (majority influence), &JAH 75%E =i5t= ¢

27) F71ale] 719w s Sarkozy - Sandor(2001), Reflection Group
(2011) 5 #=
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(direct influence == A2FA IF 3 strategic majority influence)
Sol Aol oHW 50% EF}e FEFHY Avacls Aow

& Qe SEol, o)A T5% EIE AW WA, SR AR, a4t
5 FFEH SUgeel P adolh det o4dd 20
e B FEY BEAAE ANT £ 9 SFe] P

KlHH?JA}—E el 71EEe sk AR AST wuid B
Heoll SF3HaL, 571400 S7IskeioF g} o]Eek oFE o35t
7l AR £3 RlRol tigt oAW WAL FAEH, S5 o
g5k 4l AAA gy S Eo] AL SE=2.IT7] o|Ho| E&LIA}
sharsbe 0 AjRo] dis) FeRE Red

F7H 719AYEHolN AdFEF Hoes ‘"e o e dE
(withdrawal right =+ sell-out right == appraisal right)g F4l©

ek weby 24 - ws sAke] pRo] Fasith FAo
ojfol} FAL Tl disll 7IE FF9 7t Zag HHIALY
Ao FFRE= AARE HEF 4 Q= StH(preemptive right)o]

olch. W, AN A9 B BA] I G w: A

IF 5o %%94/&}7} EH, O 2AFFE 60U oJufel] x]uHE]
Atell 419 midls B3E 4 U

o]A LCCol| 23t B35 o], ¥rlel= 1998d ZHH(Law on

LS) MRS Es AR FAIS AL tisia s F=4]
3} n|ZAlS E3tsk ZRuiS AE(tender offer)E FrtE 5k
o & A FAs 33% ol M2 FHASS] HsiMe 50%+1F
olgel F 3l 5L 7HHoE2 FUfuieE F¢tsloR gt o
9 FEle o= AelolA didste Aot AEEa, Fuol
MY AL SigEA] et E3F o]n] 33% o]/4 Hfshal

Securities, ©]3}
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Aol 3 glol FF HES 5 QU
=+ GrHEe 59 JAES YR 3 LCCo Juo] AHEAIR
SE BAldl g A, $&3AZ HYd

L
gAg Roloh o] ANFFe] BE Hyolehs

39

rE

Rn)
oMb o wy rfr

r

AR Hos YY) #4S B olFoAdt & XAt

o ARk
& QT A GgEel ASdle s ghe Ao

719 719 eol ARz ofgA FEsta AEAl, o= A
R FEIAY AHFFE - AEA BE g3E W6t e AE
dod JRE floh 55 oZ2d AEeolEe Wi gt (Be
BEAER) 7IES ARl I A A FEskal ol wet
AHESE & AAE HEshks A, 1ga 59 Rdn gnj
2ds &8st e AL fEHE FotEI] ofEe A7 Wi
olch. a1y vje FujEe Al AE B

28) etee 10074 195E 10084 297kx] G7elel Abe o) ool
5 HES ARG O olFel nlRA RS MER At
AT gL VA 3 BE
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4) EUQ| 9th Directive =9Q}29)

Ield AP wret Zol, F7lol A
AKIGE =Rd= st fH A ALY 719 s &
513ttt Hans Wirdinger 24=2] working paperE 7|22 {3
%%ﬁb 1974dol= 7198 T odubs oot ddd 4RSS o
£ 9th Directive A|¢H(pre-draft)e] Part [-&, 1975W oAM= 7|GA
EPHU AAE #4& &2 Pat 12 22 I 1 FolA
Part T+ i) 5¢Y AktG2} Zro] contractual group ¥ de facto
groupe THESHE WA, e i) BA =9 FoIUE Statute for a
European Company ZQta} o] 74T Fzof disl Hrh ¢
SHAl FYste A FolA A 4+ JAEF stk o] Algtl EH
o 7+ sle=o] 34 FWELR AESHK] %= FEE W] A4
3}A}, %Eﬂj@ﬂ—&%ﬂ% Statute for a European Company X¢Fe]
T2A oo Ut HEES 2AHA|SE 9th Directive ZEQH(draft)S
1980Wo] THA AESTE et o] ¢ @A B TAH
S:ijl, internal working paper2 X7} A3t A EUQ FA] EA]
Ao B =x} dol QX &S JE=Z 9th Directive A& A
AR A Bythe e oju] A3 wiet 2tk

e r

Ly
_

1980 9] 9th Directive XQHS =2 a

EAECZ RFEPE ARtEs Hests ger AN o

, ofEA HH 5d9 AKIGHY ¢ ek fAlE FL s1i

g 4 ook o7IME 59 AKIGEE RPol7t Ue REE 2
AmE7|E gt

o
2

il

29) 9th Directiveol| tj3jA]= Bohlhoff - Buddy(1984), Kovenbach(1989) & #=
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oth Directive XQHe = AktGel uprzlx|2 ‘xufjz] gk
(dominant influence)®] SIAFE ShA JfE o2 Slof, X|ujslAlet &

S3Atz HEE 719 E AYsta Sl FHollM oAl AEst
=

AR, o] XJulE gl izt gt Fort gloke Aol =&
ol ARIFOoR HoJst= Aol AE E7Fssite Aol P 2
HE

FRe ©i gtk 1 BA=A S8l S¥ duwas Hh=
dependency reportE 4T olRE F&slAlel R, 5
AktGe}= &g, dependency reportE F7HSI== SFQITh wE3F 8§90
Me 5 AWEAE - 2R Aol o o]l SEAKspecial
audig AL & JAEF siietl, o] IA] F3vks FAHURE
g = AKIGETH 3t Zoltt. w3t 8810-110A = FE3]A o]
A2 Fx, e Eeshs AAY ALY Rash adRz
FAol vjY WY 5% e T PASER 1
t}. A= 9th Directives 59 AktGE 7V & &AIF
R de facto group ¥ A9 ASHE Asked 9¥s F
o @ 4 9l
SHH, contractual groupx} THSIAE, =Y AkiGe} npEix|E,

E&300e] AR BT FA) el | ulel, AuEAL
3 A

i

Y=g st o 94 SU AKGl: gt ugolt =
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i

Aoz, oM THEM AT miet o], 3584 A=E
=
[}

Z9] Zrso] 9th Directive YH

>,
bt

Hig o2 2R8I, olF =22
slegl e 9th Directivexs =2 AKIGE Y& 723t A
S g9 Jda & 4 931, olo] s UNICE(Union of
Industrial and Employers” Confederations of Europe)E v|ZE3F AjA|
TS0l ZEstA whiet AR Fole oplga & 4 ot

it}
X
B o= rhu
N
)
o
A
Ya R
ol
B[y
o
::l

ol
i)

by
o2
et

SR Aol dAek 719AEHEY WA, T FAL Atojol K|ul-
TEY Aol st AuiFAF 9ol RAdTE FHSH
AsA’or FEHIA W O ARFF - A} R 5AHE K5
95t MY Bakstri=d] Qltk(situation-based approach). ©]xH
E A 9 febEQlolgte AE FAPEY 2 HdEE Fu=g
v TEIA ol tigk AJejEJArY] Ygo] aTkE AW
AR - 2ERY AS 878 olZo] (AAA SHOEA9
control#} EEE=) o] Al YAF=ZA|2] dominatione] o]mjo]ch.
ER= o] dominationo] EU ¥ EL9] sjgdozA 2 el
E5] BEH HMF H7tA Aagh Zolgted ok o

[e)
°
2 &A= ©] dominationd] EAE FRBY & e 7IES AHEFH
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o2 AHostr|7t ojg¥ri=d k. 5 AktGE] contractual group:=
Acolah FAle Fa o] BAIE S8 2oL, de facto groupe
dependency report® Eaf Uzl olgge @sksluxt s Aolth.
=3k grlE]e] LCCE oZ2H X|EE 25%, 50%, 75%E 7|Fo=
£ FESALA g Aot
=8 oYT Aol FaF Ut= Utk 53] 5249 e A
dutstelo] Qlar, avkE XHjS|Atel FEB|ALY]
}alct olgist Alglo A= domination 7ol 7]
situation-based approach7} Z 25 & Qich dz{u 719
o] 24¢ Ustuith tET, = 4% b A% wsieid. 2
FEA 22 Qe Aul-F& HAE FeUst] AAFAY =
AZJrtEol HnE 5t TAAN &5 A= A=
oEo| the EASHE Uk gl 23 5 W 719y

Sloll 1990 ol
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=
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bt
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(b rfboeok ot rin
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2. AFH Aol Qe 79T A

L2 AA x}Le] AP X35} AE, ES| 11 Zo|A%= 5th Directive,
oth Directive, 10th Directive, Statute for a European Company <]
A7 A=7E AP gk ol {3 JJAPHO 917] =HHo] A7
F XEEHJ olo digh ¥ A, - AR BAY AMuE
9 WE xldolehs AAE Fe wiRol, 1990dr) UREE 4

AR Atold a3 pEEE mrold sapdel e $ie A
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1) Forum Europaeum Report(1998)30)

Forum Europaeum Konzernrecht(Forum Europaeum Corporate Group
Law):= 19924 Tyssen Foundation®] RiAIE X1 olel] Peter Hommelhoff,
Klaus J. Hopt, Marcus Lutter, Peter Doralt, Jean Nicolas Druey, Eddy
Wymeersch 5 62] SjAY AZ7Hs0] F4°] =Ho /493 A+
dgolth o5 ¥ 7ol 2 ¥ =9 A7 doet
Avtg vigos 1908do] 7|GRthEo] tet MRS wake] ASke
G2 HIANE UG (YES SYolE2 RGN, FoljEe
2000\ dof] LI QT o] FoMs FojES 7IEC R duEd)

Forum Europaeum Repor% L xso)ls] ko] FAl KA
L ol x|ut, g&e] 7]AA ke AAISE 3]
&9 BAHolT, 0% £ xﬁﬂ AREEAT N DERSOE ML
WO Eojold e o]F: RSO WekEe] Yk 1 Fa

o

g3t 2o,

F

rﬁ
rkr
1
e
X
)
tu
l“-{o Dal
oL,

2otk WA, Forum Europaeume (5Y9] AkG = EU9
gth Directive XS el) 7|dAIthe] B3l 78 AAS shte] 9
gRTel B AR, 59 RS 49 BA Aol mepA7IEE

NEE SISk ZIgReEel 8y A2E 7 HaFY 54

30) Forum Europaesum®] A|QF Uj-gof thsiA{:=, Forum Europaeum(1998) o]2]al,
Windbichler(2000), Kluver(2000) 5 #=



I BU 9 2 37b8 719Qere 744 Ug 55

Aol BHA| ARt JAbHo| REFoR £851HA, A - F8H -
AW - w5y Solw ol HEE o] J|YAde] B =
58 =5tE weko=w JixlE= Zo|th Forum Europaeum

=3
ojzigt Aol 9 HEHTE AFste ARt € aaEd A

o rlo wE

R

=
O 8s ¥ APEASeR RSk AL A E7bssitE
2ol 1 o]tk

control g9 FAX Q73 THEMNA = AZ3 A (consolidated
accounts)of] gk 7th Directive?] E-xISAF 71ES A &35t =
i) o8 A It oFdAS BERSHAY, i) olAE(F ol
F= AE0IANE]) FUY HwkS WA, i) BE AHE 4
gk Aloke] Ad Soll sl RuiSAL-EEIIAL BAE sk, o
g 359 control stoll Q= BAGAEE 7Rl HEETE
A
S
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Sk
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W3 AEASole] A

£3| 7th Directived] control /i€ 3AAE $5 § 371€ oY
of AZAMERRE 2Halor st A E4% Hgo 93|
Qe AR, olF 7GRl digk IAPHE &2 AR A
FAPEoh= Zl0] vle] Al Yl-&-oltiMiller(1982), pp.178-180).
ol gt oAH H{ol 7]=S control o]9]9o] thest PHo R
F/d=l= BAY de facto groups AAEAl HEF AR EA
th FIFEo2E AR =7 oA REiSALE AMAALS]
& Bt EEY ke wEy 9z
wgstct ol olHe FHe g
E5}7] flall Forum Europaeum 7]J7HT HA|Q] 4 AT
EE BASIALY e, EXF T, A g, AeigE 59
BENAE Egstes FHAS FA1 AA(group publicity)<]
FzsIRTE ol Z|dRTe] EAE Ruipzx A xb
tal, comply or explain®] ¢zlo] w2 A&A YAS
=9 £4718 wrgst Aot

T ox i 1o
fo 2 o | )
ox a0 rr H ok
o N
o T

2
Q,
rlr
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(o of
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ol
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rlr
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>
©

Forum Europaeum2 1% 7499 HelS

FQ Bx Z Uz s AAIsHth o= Forum Europaeum

o|29] 7|FATEYH =Y elx H 84R A Skt
ol2|gt ™A Forum Europaeumo] FE3l o] ZZA tgYle)

1985 Rozenblum ZZo|t}. Rozenblum &)= A FAF AbdolA

HYE ZAolx|gt 2 WAl Ao EA] S HLEYEd, £43]

z ol
7
I+
>
52
rlr
2
>,



Ate] oAb 71A ARlelE olelo] Hu Fa BAlE &3zt
29 P92 3 29 o x4 sjoln Walo] AYHLAE
o golth Ty PEAS VGRS FEY olojg Fyshe
o] 5]&E= Al 7Kl ZAE AAISS. 1) BAIANES A
ol A% 71dsHA dAdRoRN 7IgdATe Tx7t g o]
oo} s}ai(firm structural establishment of the group), i) ¢7] Al1¢]
AAF A DS dol, /GRS AAY BF ol Fyshe
ABE AYgdeko] ExfsioF stal(coherent group policy), i) A
SIS A BARREH A= o]y Ro] 43S °oF
ojof skc}h(balanced distribution of benefits and burdens)= Z o]t}
= AKIGY| de facto groupollA= R|HiSIALS] X]A] B947F =
3 Faorke] ol AEE Yo AANE U] miysiz=
Hh, ZEA Rozenblum @)= 79T Fxet B
A e olF FuAte] oz wgel 79 ojng ulw
71zl AN xEFog WUSIEE F Aolch. ETk ol 3|k
OlAHE ofwa HFIME ol glo] Pl At Huel of<i(the
best interest of the company)@s F18 QRS X|&= AoZ 314
she mEY Svkel dePnels 2RHoR e Zojch aed o]

3O ol N

2o
o H %

31) g HYL 19709 Charterbridge #2& Fall, TASALY E£0] i
SlALe] e Q3 ATE T HL
ek, Aol d7tE WX GAY, dF A <
&3 URTHHE, wWRo] AR etk F f55F FESE Agfo] o)A}
9 X9 YgttHE(an intelligent and honest man in the position of a
director) 1 3ol|lA TAFALE A YUste Aol 7GR FATe] oy
2 g SAtAE ojelo] & Zolztn wWHSINS AUV WA QAR
AR o] 7|Fo] Hed, FAUFHORE ol FHAFV|E tf$ oY} uhA
A 719D T8 oldE Ha dAFR o2l gE ALY o]
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w2 AEAsole] AN

oM merel Rozenblum Y= =94 Haste 2w JA
Rags og, = o ¥t &

MZL EAE AR Aoz Frpiek

]
m)‘l
of¥
ol

SN
lo
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>
N
2
ia)
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ZF2 Rozenblum 2ol wet 79T 59 olels G
o= A flollA], Forum Europaeum EF&3JALS] ACHES - X|HA}
g BEsh] P FRES BASII

S, AUFEF BB} BAGHE JIGRTe] WYY o WY 5
Q- AYES Rojsks AL Pk ol S5 ohE A
2S UF 71E o4 AR5

2 o|X3lst= HioH(mandatory
=9 o|F ZIfujL ATl Ze A
| Fasjatgte] opel Fa] ofHef
Agho] g BE SAb] ALst== 3 Zloch(Forum Europaesum
(2000), p.222).

3 20FEFe] JRAL BPKEA AF TASEY FRYS
Ausl7] 93 oA 7P Aol = xALH(special
investigation) AM=9] =<l At FHAM= HE A A}
Ao EHFAME ALE oln| £Q%H Ugtso] By, o8 7|dFe

Aoz gdisiate Aotk & U s AE FFR9 HA

[e)

o1& sAstE AY7F 82E7] o]tk 53 Companies and Securities
Advisory Committee(2000), pp.45-46 %=
32) Forum Europaeum 20~50% AtoJollA 2t sll=io] of ZIfuj4o] 7]%
He AAgFoz AT ZAS A5kt Forum Europaeum(2000), p.220
x
33) Forum Europaeum-& 5% o]4t ®& 509t ECU o]Ate] X|EE HG3 FF
HAAR2 & AS AQHslitl. Forum Europaeum(2000), p.211 &=

i

]



olsll Heo] Hdste= SERAMS FQ3 Ae 7IdAY U BE
TASA ] A= Al dis] =ARE dRbE ZHAIA "ok ZAR
H§L FAE HEstE, A RIME UREOR T AL of
Arelof] AEEW, FF7F 275kl HYo] S5t FFAARE A
ZE}. Forum Europaeum2 SEZARE A7} Xuj3|Ate] Fotsy

A5 Agsta gk, AE7kA] 1" AR F 7P avEd
AE=YS 7Z=35F9cH(Forum Europaeum(2000), p.212).

SHH, 534S AHEA Hoet HHEdM = Fxof &
(vicinity of insolvency)ollA] Xuj3lALe] YIS FAISHE Zo] dAl
Mo g 7P 85ttt Rert A o2 MHUA BHE FR|=
AaE 27] oy e, FEIJALS} RuiFA7L FAlo] RASHR|=
257t w2 ojn F&I Aol = AT HES AFo=2H T
SlAte] xjHALA vlES R7Ish= R|HiB|ALe] 71350l A FFE9
7Vs’dol =otx|7] wi&oltt. o]z gt oA Forum Europaeum-
g=o] 19861 T AFH(Insolvency Act of 1986)o] Z=¢J3sF wrongful
trading ¥2joll FH5Ich AL IS 7ol glokal ATE
W oJAlE 524 PRl Eo7AY e A e T FAY
g 7|20 otn, o]yt RE ASd s BE olAke= A
HALY] &sflof dis] AdiFels FEEdthe Aotk @= wrongful
trading z2]e] 542 RE oY HFORE7IX] o|ate] FQo] &
Hohed A, E£3F o] F AP oAl JiET Ao RN 7Y
RHo] x|ufjg]Atol tist Ao 27K sty ot
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T #8e vlEskaL, oAl REiSAE F5JARY] Hers WHAS)H
=u 283 £F oY XES BRI Aol KEjEArY FFEF
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Wl B8 AR Mdlst, F&siae] aolnze AUl sl
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we ulw tigte] MAEQET, Hold thAl Amr A

A2 o2 Forum Europaeumol= §3 zF2o] 3APH HE71S0]
FHRASHA FoIFPA, 71EF o2 5 sHAEo] g AL 1Y
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2000 o] S0 FHEARALEE 2 HAES 7 4

o iy HEE A% =¥HS AT I AdFo] #

High Level Group of Company Law Experts®] Report(Z1 ¢JL7%2]



I EU % 2 37p8 7198ee] 248 W 6l

0]2& ubx] €™ Winter Reportgtl: sttt 0|5} HLG Report34)ch.
FHAYA LS oA 3 77 B =olgte] AEE 13th
Directive on takeover bids ZE¢to] 2001W X S&ol3]oA] 273 of
2739 F42 PAHE FYEI o] AFHYTh olo] FHAY
g1l 20019 9 7+ HUFo] ATt 4E High Level
Groupell ‘% xtde] FAulS FEol Y@ 2R MHE'E o
gletict. add A nj=olM EARE AE - dEF 5o diY 3
ARA Aol WE e wEel Bxoz SHWRLIUNE
2002 4<of High Level Groupel ‘83
A AR olgte AAIE F7IE RSl o] & A9 ¥
Aol disl ztzt BuM7t AEEQET, o7IMe & WA BiA
T 719y e y&vs AduE
FHAB Y7t High Level Groupo| 3 SjAMHS] dAtishet
TS HAE RO Zlo] 20029 4dld], 1 FF HIATE A
AL 2002.11¢ o]} 7ol B2 7|3t FQte] HgRt
Axsla olsipARIETe] Fol MHE Az
F HIME AET 5 UAUW AL VIE AT HBEL FR0
g8y W&oty 1 %9 3shrt Forum Europaeum Reportth.
Forum Europaeum ZrQjo] ZIZbg= o2 e HE7F F o7t

I
High Level Groupo] ztjolle Fofstr|= siltt. 1 23t 7|9A

I

ol digk A2 AN T RuAE ol §A1EE YRS FHska
Rom, ojAL 20039 {FHYBHIAZ] S Action Planoz iR 7

HEg = .

34) RuAM9 ¥ A|EL ‘A Modern Regulatory Framework for Company Law
in Europe’o]t},



(@)}
[N}
Jo
ity
1o
N
e
i2a)
a
rE
r°l

A%

)

w2 AEAsole] AN

HLG Report= EU #hele] EAbgs Ade au 9xg M7t
£ Aoz HashEolor o, TAF Uge 7 FAF Yy
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oo Al 7HA ol =9 B Felx Yk

A, 71989 #x2 2 BAo] izt FgAd(transparency of
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AR, ohRIEto. R, HLG Reports 7|GREre] Fe) FolA (R
RSt Aoz BeA mAERL olRolxly) HeEy X7
zol ofe FAlel BeS AEsigeh Fetuls 2EE el wg
= TEATIE dHFolgtes Aol 1 =AoItk3d) EE duE X

35) mjZo= mglme xRl s|gAwo] 5x] %t} Mausulis - Pham - Zein
(2009)0]] w}t=w, n]=* public companies®] 3.03%%to] EX 71&o] X|uls}
E 19RE Adoln, 091%uto] sjgtuls Rxo] ols K. of ul
&2 RN AR B 2 T owseh Al AR @2 xjojot
3+H, Gadhoum - Lang - Young(2005)0] w2, X|&& 20% 7]&S AM&E
o vl 47199 3.38%7} wetuls Rxo] ols) AEs whE, ofxlop
= 38.7%, §HL 182%=2 1 H]&o] Atdez m|$ =t} o)A Bank-
Cheffins (2010). p.14 =
oMY tE AYie g2 uFmolAe mImE FxR7E AY THEEXR|
L 29l tfafl Randall Morck 5-& 1930\t ZEXHE sjgH ol Ho
vl I}A(Intercorporate Taxation of Dividends)E 3t ML 7=
2Lt Bank - Cheffins(2010) GAle] We A& B & AEEA
< Aot AEAMES 225%] ERF7] wiFol HIZt wig A7t
Pulc TEE PAYCL Br)E ooy R gl uFelM
7] - 7k~ 52| public utility industryE A2l o =R e yIuz
7} W2 olgEx @¢txm, Iuml: 19359 Public Utility Holding
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2717 Xl ¥k olek #Este] HLG Reports, 7|43Te] A
Holl = 7 AuiEAE ofgel]l 7d TE3AE HAEE FEvt
£5] AZs gigjQl vl&E FIUsiRR, A FEIALY Kol A
Aol AR e dRERE AXche AFEANE Adol ARk
AL YEFoR FR|otaL, olHE RFFAPL oln] E Zeol=
e dIRSHAY FESAE FACRZY wgk U E Folshs et
= Al

A5kt High Level Group(2002), p.99). ¥gtn|= X0 st
FA] =9 Forum Europaeum Reporto Al BFAER] 9k $bA
M2 &S0, olsiARtete] Fo] B}PoME XA oA
Z717F gk o] Wk AN A= A= #H7]= o

HLG Report®] Q42 11 A9 q{‘ﬂv‘i—O] 2003d SHAHL
H2]e] Action Plane] wrg=lo] AR A3 TAC FARTH= ©
itk 19994 RFEA)A Eole] Action PIan(FmanuaI Services Action
Plan of 1999)o] &=gh Wil & AFA frEFPAHEe]= 1
FAE SAPE Zofol= EH&staxr gk Aotk Action Plan g4
2, EUY 239 AxIE oAlAy T2 s o) w50 Bk
SR AY = ARl AAlEE ZRAIE 36171 flsto], 2t =9

36) =9] Oﬂﬂ Hd& ZHRFH, Forum Europaeum Report @ HLG Reports, &3
b @ FA] oldol T Ae] §EE VIECR AME ZAHEAHpublic
company)fz} JﬂJﬂﬂA}(private company)® HEshs AEEQ #dS vldst
A, A7gE| K listed company) v 37H&]AHopen company), JﬂJJM’\P
(closed company) 5<] Al & ﬂog TR, ArS =5 BER gL
o] BAxbE ztoll FAo] AFEA AdMEE 0%94/\}01] daiMe 2ot &

o& A H8% A BTERoR Aehn qirk olde daue o

2o slAbY HE7ISC] oo] #8570 itk



ool wR g 34 9B 7150

(1999), p.14).

2003¢ FHABA3]= HLG Reportol] @71 9 3lAbgEe] &
g #E AY WEs oiFEE 34 oFsistEA, olE EP7l
(2003~20051), %7](2006~2008%1), #7](2009d o]%) A2 B
sla, 1 o3 £ A Sk Action Plang ¥ Eﬂ‘}it}.
O FolA ZIgATy #Es Wenks 2, Al Ags HLG
Reporto] Al 7FA] ol: FollA|, 79T F844 A
£ Directivess 735 HAlY @7 AR, 7193
°l& QSHAA FAlol ols|HAR Hel BT FR|E mhHSH:
< AM=Z& Directive AlFs JFRE sh= F7] A=, 183 9
1= Fx gt A EAE "AEVFEY FF AEE AA g
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A
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o] AFEE Ae A7) BAR FxeE st
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Action Plane] ©7] BHSL 2 ofge glo] FAHUTE 1y
20050] ga 18-s 98k 4% Lisbon ko] ei=lx, 1 &
goz FHYPAUIE ‘A ®A ] 7)A’(Better Regulation)S
Zzg Zgz MHAsPHA Action Pland] £747] AASS AW MEE
o] EojztcHDirectorate General for Internal Market and Services(2005),
p.4). EU x}¢e] ¢JHe 70| FMolm st WAl wjut A
stejn], M2 FAIE =Ycks Aoz 443 97 H7Himpact

o1 o
assessmen) 2 Eof 71900l THESt Hee Fx| 9 FEE A4S
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S-S AT RS Yxlo=

@k Action Plane] W8 FolA F&7] IA|, & 7]
d s °]9 A 9 Fu|e x| tigt A A/ GA|
T EU xFe] o]l HQgh ARRRRIZIEN: AHolA W A
of o]2%ic} olyst ¥ Action Plano] FrH& UUS
S Yu|sh= Aolal, Z= 2006 HAWHHS]= Action Plang]
71& 3415k tH(Baums(2007), p.3).
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3) 2 271 HEY 7|YTTHY A
(8%, ¥, oo}, AHeI, ZYA 5)

WA, 1900 ol BAP Y AU ARG BFe GR)
RIS Atk olF F Uk Aol BAlol 538 AR} S99
T NS AASES PYul, HEY BElF: 2E
RS 2n lowME ZIGNET s Algko] 4 Aol
Bol3 itk Aol vi$ Fnlze ulw tiAeleta & 4 Yink

339 Companies Securities Advisory Committee(¢]5} CSAC)+=
HE7L A5t 28 AR Y52 1998~20000 AR 7] )=
W RS Fa olfoh Here vergel Aol ok vy 2
ES AR 200090 & 247) F2o] HS e i EI’_HE
AESIAT 1 FQ HEe QokIW Thea} 2T

oM, 71GRTS Aot 71® AdomM ApdAel xlu(de
facto control) @S =& AL AMerlATh FA| 55 AR
= % 7H9] control JHEo] EAlS] EXFAET, shts AFI Ao
st EUQ| 7th Directivex]® THdF o]AW HG = 3hE o]AF A
o £9] 9¥E 7)F0] ols) FA Helshe Zolw, ThE st
Sajate] ARA - ARGE AEAY AR Frshe 5
AR g WA ong J1FoR Eu WA AYs: A
CSACE Zxbe] /jdor 2Us AL ASHET, o3t de facto
control 7jEL =< AktGS] domination 7IEXE ZHEFo|X|&= &
gt AR AFS ThRE Hde] BAGME e fARE Gt
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37) 33 CSACS] A9t W&o disir= CSAC(2000) o]elo= Kluver(2000),
Dickfos(2011) #r=
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d 4 9ls Jler FriEd

st 71T AY AALG FHAA, aFE KA XE
100%E 253 S F&arlo] dsiis 58 29 13 AN
&3t o9 S ol 1998d 7 APl =Y
5o 20004 3YRE AL Utk oF YSHME &AL A
Tol T gl FrIgo] glojok sa, AujElAE F4
E ARl st AFET S Fo2N FkHAds Rodor o, o]
gt HA| slolA Z=7]FH(Australian Securities and Investments
Commission; oJs} ASIC)¢] 510l e B¢ S5 = ME AF

AES =HAokA] ol ®ek,

3714 o yol7} CSACE, &F 53419 H o= T FJALY
ojAtE] Zdolg Fol BF AY AAE 71EY 5+ IEE AFES
sl wore P Mmuk oz}, Alx|oj HEA0o] T
SlAte] HisiME ‘FFRFINAN AAFFETY de I TS
e S0l A Be FEIA BPEol AP HdE ShelA
AEIBAF = Z]AETE AAe] o]dle TET 2 YT E &8st
ehs Sk B8 FFEI ZYolM w9 it RAIE
g 2AFFOAE wE & e HYL FoEE s AA=E g

38) Ramsay - Stapledon(1998)o] w=m, 1997 SF9o] 500t FAs|AL F
89%7} Th2 3|AE Aliata QI 1 F&3IARS] 90%7F SRS AL
Rl YA F 9% 50~99%2] it X|ES HFTH 9hH, X|EE 50%
ulgre] E&FAME 1%0] B Aoz Ukt & sxow AN
5 9 WAENE B¢ £UH J19FP0l Q9 AL ok, fRE
o FIQAEl BE3ALY ARG 100% Fi e BE WA
AEists #2E Z19AY FEIE Aok ik old A%E AxlE CSAC

s gEas SHsA] ohel BRAR F43A] dedE EY 4

& gske Wt HFEeR dAug 4 AE Aol CSAC(2000),
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a3y, AlekEY AKIG)o]lE AQd(Forum Europaeum)olE ==
FE9 SA(EF CSAC)ol& Zhol, &dA HIHd & 7]
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ARY =7 FHIE APdAH oz Addst= F9s BA &5 Aotk
olo] w el EFHAISH WhH, de facto groupolgh= Xt wiH
Al oigto] ERjsty] wiEolth. olzfgh dAE Wgste aF
CSAC HiAMNE= HEEALG E&£IAME E¢st= de facto groupe)
RuiElAtoll dis] 1 XA SAte] ASshe HMAS B & Ue
e AESHEY tiREe] WS dofjsta ok I M= B
Y =7k #EE SO IHES d7s, 5§79 HAFA Felol e
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Me 1 F 2 7R A
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I tiEAQl ARZE 2000 3HEE A¥E HE UE

(statutory derivative action)o|t}t. & ZFof A

2 7I9AT U BE At dis] dZass AT & o
FE3F Forum Europaeumo] 7|@R o= g H&d A& Akt

EYEAIE At FHME, SFE 1990E7HK] & AEE &

sichl, 28 4= Ao JfHoz Z§AHA B9t s £
Q1 FEBY A 715& FESHA E ASICY BT RAL- AR

Alstct 53 5/ A8 Al2H(twin peaks system)

ol2L AsiCol e HeW AT AL Abe

ALY FAS S & Y EA S AR5
S50 =APHE oln] =4 wrongful trading €2]E 7P D=
Hgsta Stk & FEIALY] AFES EUAY & & AUS
o it Ay T FRXR =¥S oK &2 A% AujFAte
TE3I ALY AR i M- AoF gk olo] EF CSACE,
FAHD I AERIE FAstHA, 7GR o AGAL
39) RAWEE HEY HE ZvolwMT s o MEEH Tdx B
ol e 7|9AT & AAE s ¥ ddo] =gsta Ygich A
oM BEAG AEA] iR AdFFETY] 153 598 £
Aoz E3 HYES QAAS Itk &F CSAC(2000), p.31, p.54 ZFr=.

tEY /1GET Yo ghel BAAL SHE el
o U P, WA she] o) e wuAel g
W ARE BALAL AR SeE LR AAES PYohs A,



72 9ROl J1QNEY A L W ARG A

SAlel F= AdHol ARFls W Fsoz bEAE F3yst
pooling(substantive consolidation), 12|31 oj- AFAI} BE7}
= ol olet et #H/gol A= WA BAGAEC] 2
Bast=E Helo] Y35k contribution order 59 AW 7154
FAISHA A&

ey 7)gRwE BEst CSACY Woish BiAl, d8lm 1 4
of @21 F 24719 (53] Y HEY /MAS FHFFeE AY
& 12709 Ax) FolA BRIAR] PPl BET AL o] B
A7 BAlOl BRE g AWPS o AEREY ARl 93
w g AP dekd o8] 35 sPEatE FHshe pooling
#H" T 7i9 Haifolty. CSACY Hn
23 ol 7IE HAALY FE 5 e
AAY 7P FQ% wldE ol Al AUt 2F VIHEY F
A AR 2 AR A2 AZ=R 87t s SHgc
Srep(Dickfos(2011), p.272). ol u=ht BpE7Ex|R|eE, 71 Qo]
golop & 7h e o] ofzlolt,
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A=E 72 e A7lol A Aol BE dioiE A=
AesiRrha0 =Y Belo] Falsh olnme AnSd AR

(New Labor)ofA 1998 E4FAFd X (Department of Trade and

e ol
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=
S

71989 YR AEL o7 mHol dis] =5 ske 48 55 =Y

star Qi 59 o3 FAdM= ol 3349 ¥E(ust and

equitable)ol] w2}t FHLF AFHS AT & UA=RE okal ok &F
CSAC(2000), pp.158-167 ¥ Dickfos(2011) pp.256-257 &=,

40) =9 FAPH Y =do] disiAxl= CLRSGE FIHEIIA{(1999, 2000a,
2000b)e} Z]EH 714/(2001) ©]ldl, Ferran(2001), Goddard(2003), Bicker
(2006) 5 %=
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Industry, DTI)7} *3RY A= FAAE {1t ddiE AP’ (Modern
company law for a competitive economy)o]gl= 7]x] o= 7S =f
d& FESINUT ol s xR AEZIE /4" Company
Law Review Steering Group(¢]3} CLRSG)o| d3lxz]o] 1998~2001
et A9 A 9 9o yAo]l ZEQUAL, 2001d0] FF
M7 AEEHA

CLRSGY] =4 19A417] 9 F=9 A AAZE F4" ©
A 7P BN AdE Adem Frhdoh %ﬁl “Think  small
first2ts g=70] AAstRol, gArEe 7Ids &R H2S|At]
T3 AMERF XA (user-friendly)?l W83 dAlo =z ?j_\?_/\]ﬂﬂ%j’_
k= o] CLRSGY| 7S =g 7P Fagh SAolga & &
gk ol diitm deirtel $He T 1047] WEo} Alr)
olee] MW WA Holtk

a3 CLRSGY] ZZRIA, 121 o]& 7|28 =59 FE
AAS =& 2002d White Papers, 53 HAHt Z9] HEWH
27159 AT wmshE AR 947t e gl
(Ferran(2001), p.11). J1unte 4 Exp7l Alg X|9=chr 2006
doflof ] 7ol o]FoiF =, CLRSGY F|FHIAMo|ME T
FERF Ugor SHEU AHdl, 15 Ty A9 dE =
EAFE o]Are] ARIoFe}t dEAE AEE JEIFEH, 2dF

Fo AgE AT FUx AT M2 Aol R ouw

_\i

ol O Agidd disiA e E2 oFo] A7|= k4.

41) G=9] A& tix4cs Az HYY d7% HAe $U9& I8 =2 i
oluj olaf&A7t ¢l=(disinterested) F 0 27 gl 248 FHsi-
L o517 HY 599 —rﬁ 1 /\POPOM FEREL7 SHo=7

H -
>~
-
og
S
ek

Z=013) o]ALe] L AL tAtoA YA HiF|EIL;. =
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oMY F=o IAPH FNFo] ol x9 Z]tio] m|X|R] X O,
CLRSGY] HAE B AR AWt nids sl olsidA
et g9 BEe AXHA mMAG ool oA wtgH FH
T QUR|EH ofjxo] =FY FRF IJAPE YoM = 1A
= gestet gEjgke] 23s 97 dEolth A =538 A
274 A NS A SAlel TSsERE S8 NS ZrollA
L 20009 Financial Services and Market Acto] ¥ 2 A|A 3]
x99 EsZt=7]5t¢el FSA(Financial Supervisory Authority)e] 74
oA HZo], e FTAA M¥E FAG A diu|"Ech(Ferran
(2001), p.7).

olEid BSVIE AskH G BAPY AN sldFwe
A7 Ao % wx Rt RS gdsitm @ 4 k.
CLRSG2] Z7FH 114](2000, ‘Completing the Structure’) 1070l A
Elective Group Regimeo|z}= o]E3}of| 100% Ao & K}S]AL
Shofl Aexlo=2al B3 FAde 45 AT Aol FYTh oezta
F Ak o] A BE3ALE AEJALY] A Fol disl A|FESS ot
A, ARAE ANEATRE 2 oFE WA et aziu
et 2001 CLRSGY| F|FHIAMM= AR FAlE
AsiiA ZESAre] BA] XME7F B7FSE Aol R FAIE AT
Az =g oFuts WHAstE Aol 2 gu7t gili, FHHEG
Elective Group Regime Sl R3A7F RFS|ALe] A Xl X|A]

£ ¥ 4 9t =3 7198 Arlols oloo] wi} wrlHom

>
A
)
©

K

ool wet

rlr

b aSulG ARE RUHEE s i, 54 AR AARRH &
F082 BA WL & gk BE2SelE 271 Hg AU FHE A
Hx) geth oY Easel o2l A ke B AL, 719 W 4%
S gux @A ol 9Rel ABA BV NG Gl



AEAZE &7t He AAE 4 Qe dAsho] JFEHA] EG7]
2o ol& M [2lo] glok= Aol FH o]f7t Hlok(Ferran

(2001), p.13).
AEFo 2, J=2 7Gx g &3 Tsle] A A
BollA Hs] HojuR] Zoigict. oyt SAbHI BEsh dEE A
& ofoltolE BEAFA] Xotal ot w2, I i
FeEQs BAPste HelF Rl HElg HEohe=d wi¢

H = %3

sl AYsks A AT

qr P e
o 1l rlo

52 Fol oAt AR i ALY
olMtEA S| KufBlAte] M TG TSl Uelt WA
235199 th42) 18] Forum Europaeumi} High Level Group 0]
ZldREHe Y g4am TEIH 1986W =AH /Fel wrongful
trading ¥2l= AFlzs R o|deY Aol o =HE&"H Ae7t
A9l glon, dFy 7|GRFTe BE-xEAL BAPRIA ol A EF
= Qe Aoz dyx]al Qck(Bicker(2006), p.33 ¥ p.37).
olojz, F=olM ZIAR D)l Tt 7P axtAl & $Ho=
AFREl= 7S IR A . PALE F|Ajoltt. 19861 Company Directors
Disqualification Acto] 2Jgt o]A} A2 v¥ler Awrt 1 tfEFQ! o
olth. Wt FAe] oAkt RWjEFIL state] Fad ARALRL
Ag u mbEdo]l AHoR wE BALYRFTH(Secretary of
State for Trade and Industry)] AHIto]] olsf %% 156W7F thE 3
Ae] oAt ® 4 glEE AMAS urEsl: Aotk Fish AololR

Sltolt BHASIZ FARRL We Aol ¥R Ux ge

Y]

¢

42) o] CLRSGS] A& =& 7d 20064 $ARE AAelA olxte] 419l
o8} tiEad AEE FJESG olf= 7)o it a2y ojZo] ik
A2 84355 71 &K= nx]4th Ferran(2001), pp.18-19 2! pp.25-26
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o= FF 755k, fraudulent trading == wrongful trading2]
o] AFH Bfol= oAb AH4 Hrgo] Zhssith ofof wet o
F+ 1500~20007ge] sl oJAb AFA o] o]FoX|= Aow U
Aa ok F=ol F8LATE ofd vt 7o tisiM = oJAF AF4
] AFS ARE FAE Thsks A2 SAF Ay B FFelA F
tigte] RS sk Aol digh tiztz 2HREoi(e]4 Bicker(2006),
pp.38-39). APE &Y A &9 Ee-diF Al disiMx
VEA ThA] =957tk

A, olgglol= Aol Rosenblum HFE YHSSIF =,
2004 71A SJAFH(Civil Code, 0]6} CC)9] 8§82497-2497septics7}
aAolek wA, Bd9 AkGeHe @, ogelol siAbEel: 7Y
Adko] e AFE Folx glom, 741%—;— %3] contractual group<:
B A= Siok A AES FHA] dg KBk K]
Ale} &= ’(direction and coordination)?ld], o]= Z£3|AMY] K&+
2 =9 :rLuH 9l g S3} 7+ AR oAFAA | X|uA
A= Ao 2A, EUS Tth Directivee] HAAZ3|A I ALS
5}+= control 7HL=‘_H;_T:}L =4 AktG2] domination 7dol © 71Zth.

I ?_].
o
=1

43) ojgzjote] HEX 7R Ed rﬂaHHL Wooldridge(2004), Cariello
(2006), Fasciani(2007), Kousedghi(2007) & Z=. A#|Q19] Aol thsir+=
Girgado(2006), ZzkAof tisiA= Houin(1982), Guyon(1982), Pariente(2007)
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RAeE 27 A dHEH, FEIA= 2 AE 57180 5
E3atojof sim, Az Al AgolA ol& iLX|stoiof gt} o]F 9
WP ZEIJALY] oAb FRE AEE Q8§ o|" FF E= A3
Ao} Esfiof sl v HMAe Foh =3 FEIANE AR} AR
Aol REFZE, REiSAF 2 o8} BASARFS] A Wi, RHl
SA7L @Ake RAle =Y Ug 2 olo] dE F&A HPR
of RT 1 A, 1o W2 BAH ole] 5 A v|&stolob
shch(o] A} §2497ter CC). o]= = AktGe] de facto groupol| =&
& dependency reporto] $EEE &I SARH, Aolde
Neohs Aotk F&3AS AR A 7IAE = XAt =F
T AMY EA o7 g O Ug2 (FelA dFshe) BAEE ol
o] EA offe] gt &Sl adolM 2AREQ] dF AR
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1 olg sISstoior gtk Z AujgAte xAe mPe A
o =zt o]7]% 3}c}(Cariello(2006), p.336).
ojggt oFE ffutste] F&EIAte] Szt TSNS W TS
% ae ATIEE Aol AEAE HA o
e AT 5 Yok o] 2% F&3A oAk A
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oF =lu FR|EolojoF Jheh(o]4d §2497 CC). AA| THME

USHYY o] T, AHiIAte] Pz Qs Esi7h B
31
2N

ste Zo] oot diH AL ejxolr(Cariello(2006), p.332). Al

44) Fa=2, g 2ES oS3 Zot go] 92 Cariello(2006), p.331 F=x
§2497 CC Companies and entities which, in carrying out activities of
company management and co-ordination, act in their own or others’ business
interests in violation of the principles of correct company and business
management of those companies, are directly liable via-a-vis the company’s
shareholders for actions which prejudice company profits and to the value
of company shares and are liable vis-a-vis the company’s creditors for
damages to the company’s assets. They shall not be held liable when
detriment is lacking in the light of the overall results of the management
and co-ordination activities or have been entirely eliminated, even by
transactions specially aimed at such elimination. Whoever has taken part
in the damaging action and, within the limits of the advantages obtained,
whoever has consciously benefited from them, is jointly liable.
Shareholders and company creditors may take action against the managing
and co-ordinating company or entity only when they have not obtained
satisfaction from the managed and co-ordinated company.

In the event of bankruptcy, compulsory liquidation or extraordinary adminstration
of a managed and co-ordinated company, action is undertaken on behalf of the
creditors either by the receiver, the liquidator, or the extraordinary commissioner.
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Gt viel Zol, §2497tero]] wWE o R, 55| F&3|ALe] AXF A
FRIAM| RAF x| Mgt Ygo] 7IRgejof gt

7b o|REA] ghe Bfole BAAA o] EXE YFEct=d ol
=0] a1, weEka] §24979] WAo] HBEX] & 4 Qlc(Fasciani
(2007), p.222).

S, KAk =] BAZE FHotH FTE3|AL ANFEFE o
g 5 e A, & AuEAtA FAe wid s AAE
(82497quarter CC), 47 &= stollA= AFRAEY 9
7b BEERA g AR mides BTE 5 2
olct. Iy 1 x7o] WEsHA F78= ]
(2007), pp.229-230). T3t F&3|A] AR} RS E $l5f Kuls]A}
o IAEAL 5 719AY UFe AEe JREAY] xjHo] tis]
92 FFEH, YR Aol A%E FH 149 oy =7t Ud
1 g3hE-e wigkE| ook ghh(§2497quinques CC).

QokslH, olgralote] 2004 i FAPHES A9l Rozenblum

e AEHdeet 7P dEEd At & 4 lth(Cariello

ek

2
(2006), p.337). Rozenblum €& Al 7}X] &4, & i) 7|9HH
TR e xAeE 2R BAR, i) dHH BIHHF F4e
A 279 U&a Al FAlske AL, T18al iii) o]l
FEo #d2 B ol EAIZ FAEEE Aot olHg =7
st A 7GRS 38 olols Fche Ao FHstE =, 8

3, AFQlE 20009t) Sof 7|GAhH Hig AR
3

=
=
drul, 59 zeRda 2o 9dd gl ot ¢y A
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7} 2002d FAIS)APH(Codigo de Sociedades Mercantiles)
Mgt ez AMEFHY U, T =Fo] Adjsiich. o] Ad|
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AaL, 19909 & ol FHO| 7|AAYY =YolM 7PE Fag
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A MEGINE S F2En BFH FLEOR ol
%9 A AL 2 2 R Ao J9Pey ko Ues
Aoz Avught. ool NEdME, MY AE WAl 3
B lggeEy 94 AFES Asha gt N-AgAME 7]

IR AAE Use, V-2=N JdEeEe Y ®

.

it

Ol

3 IFoIM aEsior & HabR s
AEAHe] Mze WHEORZA JFHTHE =Yst

9] A AEs|oF & AlgrEo|7|% it

1. Jlgmerse] AxE WA 18 Ak

1) control vs. domination

i

590 AKGE THER oh BAl el o3 7197
JARS

0l

ol A& situation-based approachef it =
dolghs HE HAhgel deis RAY 4 g A= 7|

Ul BASIAE 2He] BAZE BstA A-dEel e A (situation)o]
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ErshioF ?lt}% Aot ol A
Aol olo& =
EIA S /\o—}]—r'r AR} - =
o8 FiEE Aot ol XHiFAtet FEIAL TH] HAE A
e 2R JiEy #EE Zog, adA FIHE Adshy] s
£, whesl AAE SEomAel control Wol AluiE e Al
A& BARE  EFSt= dominationo]  EQRME ow|Fith
‘domination = control + exercise of influence’o]t}45),

E/q= dominatione] =S A= AL AR o
e o ok REiEARE S43]ALe] AkSh= domination 77
A TAH gl et L&A KA o]Fojxl: o] oh
gh, ALAQl dHY Hpoin, A 74 woo| tigt ZLF K|
< dEAY 4 u, Ta F9jute] opugl RAReE
ZSFsoH(Antunes(2008), pp.23-24). WA dominatione] Al¥ QA4S
Wl AP e grlste A2 A BVttt & #= Qo

o] Exl= dAZ3 A0 B3 EU xF¥e] 7th DirectiveE Kﬂﬂo}‘—
oM e B = Btk JZASAY el He T
HAAE AslloF s17] wi&elth. ¥z 7th Directived] E‘L% =U9]

>,
2
ob
2

o,

ool
)

o)

H
Foll WA S8de #8571 of¥e el FH3ig. d=

45) control 7H@x} domination 71@9] H|we} HEHs|A= Miller(1982), pp.178-180;
Forum Europaeum(2000), pp.185-190; &3 CSAC(2000), pp.5-14; Windbichler
(2000), pp.268-270; Kluver(2000), pp.291-293; Bicker(2006), p.13; Girgado
(2006), pp.365-367; Fasciani(2007), pp.198-201 5 %F=
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19860 A|AE T7th Directivex= =<49] domination 7|@& A
JE ARE FofstrlE FAIT, 7]12F o= control 7Hdol] 9
ShAal, controle] EAME FHT 4 e 02 E At oFHY
F, Tk olate] W, B Aokl EAl 57 e 9 84
& x5t =T (Muller(1982), pp.178-180). A= vt o AH

oAl 942 AElolME AEA X7t o]|Roix]= Bee
Al Eoma, Zlgawe Wt me Wassth oF
Forum Europaeum, High Level Group, Action Plan £¢] EU =}
AME BE 7t 393 AUolME 719 =oe dRE 7th
Directive?] control 7]dS AAN=Z siA Rsi= ).

&3, domination 7ol WAlE EFREE SEICEA, HIF
AE el ol By HIHe HET 4 Ut ol ot
=0 AAEAT I dHEH o7l 5L AKG, £25F249] CSC,
EUS] 9th Directive =S¢t SoflA et contract of dominationd]|
9ISt contractual groupe] <Q1Aolct ACkS =5 ¥ WHelZAR
o] BAS ol Folth. It RujEiAtet E&EA}
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oy o

o] B53H TANA di5st Aol Wold £ GI7] wiEd TS
SIALY] ANFEFE . AEAb] oigt AEA BS g3 7|5ty off
o= 2249 A9 dslho], AR o 2% contractual groupL 7]
IR 53 A9 EFEGE MAGY EXo] f 2 fe=
ZHE5a, AlA| o] 8=l AHE BA] ¥ths 5o TReFeh vlEd
Rk o

A1 oA Ao Q3 7|gAYE AHATIE SHOEA,

contract of domination=th=, R[uSlAle] &ulA Adoi(Forum Europaeum)
o} FE&FA AAFEFRE] £91(55 CSAC) 59| tigto] AAlE]
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V. ZGReEe] AAE - AR 8y 1Y A

- a

ﬂllﬂ
0]
3

o] de facto groupd] AAZF W&S HFste EAZL & 5+ U
=], olo] BAMAE= & Il HXIste F 7HA| J o] Ex|gt
o 3 shde g=-uls 59 BEEH S/ FH3E YA 0RA, T
GRS 3T ol A FAX SR AFSHA] 2 e
A, F&3ALY ol JHURE KuiSIALA] AMA/GE] oJAFEA 9

AS BT Ao|th46) 1986 F= =4 717 FAIY Cork ¢
3let 1998 S T4 N FA1S] Harmper 193] 52 O]A}
Ieks AL AY 9] olart HEske B9 59 943 =4

Me AEIEAFE ARG olAlR HEE e AQbeklont
M K] 25} THCSAC(2000), p.86). A= X|aiS|AtollA] AFAIALQ]
olAtZ Ao ML B AL case-by-case? TFEO|E Zbof| @l
I AU giFEE oA Folx|RE, o] Wt HA] HW A}

ZRTiE wEolt EXE otn Ytka & 4 Ytk

° g

»

dependency reporte] g 2 &dfof st BAfolgke
Aol B&3ALY o]efg Assh: AAE ot AR H8F A
2 719AE 359 olos Pk Agste WAoldh g
U 7198w a4 AN QA =e oole masix e A A
Mol xAlel w2 ol hek AR Bavke 3RSt glow,
w3t dependency report7} FNEIR] &S ok oflzt A% Az}
detoz Qs Heof daides AF7] A¥ve EA7F XF =

l

46) HEH =7}, 53] 929 HEL /i HIAT fI3HUS B o]»— piercing
the corporate veil g2]& AL3dl= Aof e A=FFo|Qic}t. E3] piercing

d2E 71gATel HEggh HE e FoE & gtk 5F CSAC(ZOOO), p.19
2 Kraakman - Davies - Hansmann - Hertig - Hopt - Kanda - Rock (2004), p.94
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A 2 olF o) VAT =ofd] oz A Attt oA
A% ukel Zo], Rozenblum Yl E£3AF HPo] 7P

AA == RS ool 1T £ Qe W
A RS AASGEE T FolA i) 1gRe 2R Y (fim

structural establishment of the group) @ ii

=
& Sl £ SuIse Aoz, AMEASl 39 A o 9 o
A2 A Q] AlQ1O]R oul o BE case-by-caseZ SHelIs|of sl HE
HoI71e] A WAlE SHAE Eeshs AR fME 4 Qo
TSt i) ‘o]l HEho] 3 (balanced distribution of benefits and
burdens)& 71QGAT ZEo] o]olS Esl= Ao FLYE AL
BAIRE Ao R2A, vl F7|Tk] AR o]}t &5l FAE IA
do=M =AU AKGY de facto group ol UAE AE/Ee E
got oz B 4 gk ogelob] 2004 Y AP
Rosenblum ¥2& A& 72kt &5 Aot

Rosenblum 28 =9I wf dfsiof & AP = 7RR|th A
R, RESIALE AFALgY] oAtz ZFshid B Ay FRE o
w uprloz A2 Arbe] EA|(group publicity)olth =9
AktGE= de facto groupe] Z£<43]Aloll diislidependency reportE =HJsh
ole Rojslglont, dependency reporte] HEJHA wjRo] HS
xo] Aads A%F717F oJ8»ch Forum Europaeumo] dependency
reporte] EAE AHEE Ao, o2 ote] 20049 A BlAbHol
E53Ae Axt AGRIA AujEAtY KA 2 EF WE
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7 5o olsj@AR} BN ARl BIT & UET e 49
(information right)& HgsH= WA AFT Sl gick. BE of
W 420 %S AHE A7k UEt Bue 7 Uit o
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SAl, 534 Saleh AARE olof] Wl A olF s
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A= AEAL T REFEFE7E A GARIR 29E
ESAQl AH(related party transactions)ol] ]3] AHFF9] o]¢]
o] Aahg 7hsAol Erh oleldt W Aojsly] Ag Ay A
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Yozt Row vjFucks §Y FMECM 7199 ARIFA 987}

Zetch oy ARl Bajo] B a3 e opch meae] HasiAb
SO FARAY 30%, = H|2iE]Are] 80-95%7 SAIRIRE BN
otx] @rech wh mZeld: WAl onots RashA AEERE 9
siME SEeAtel A18F7IRlAte] FEE AFeloF ghrh Kraakman -
Davies - Hansmann - Hertig - Hopt - Kanda - Rock(2004), p.80
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s, APRA Soln BHNE, 1 520 FAE oiEE @

AR oW FEEs|z @ AUA ojsl Usuig uje oe
AE=E AMEsta JQed, I FE olfv (Ul FHFAE) o=
HHe ¥ gyr) 9l7] wl&olth(Kraakman - Davies - Hansmann -

Hertig - Hopt - Kanda - Rock(2004), p.123). AFA £91 ®lHHo] Alg
de 271 fside olaldArE gle SHE FAVE 2% FE
71&5ke] A EgA oRE  F(fully-informed decision by
AojoF sh=tl, FAY AreolAt =9/d

disinterested party)st 4
7AS FF57] ofga, FFEF FAots AYFFEo| FESH

A
2 o gg 4 = FZ(withdrawal right
sell-out right T=+= appraisal right)g }ojs}= Zo|t}

O EAQ A7 9=29] City Code on takeovers and mergers
2A, et FAg 30% ol FSskel G& K|uj (effective
control)& FHI F¢ UMA FFEo THE F4 AR disiA
T 5U% mhoR FUSE AUgoEN HFHOR 50%+1F
ogel AlEg FSHS otk FES AHZ ARSI} F=to] ofd
FEo ZdAEEelE O AR Eede FRT 4 A" F8

=
oA FY stz 29FFo] gt APHE Ho FR|EAMO oF
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SNl A=7F Z FEstal ok AR ok w3 A
AEE rdz 3slo] 2004d0] <¥HE EUC 13th Directive on
takeover bids® (15thid 2JALY] OJALE 7} HEH o] $ES A

= Ag SAIE oAEY FY o H QAP AdiXlEs
FASe "W BFE BAtl Ui 7IE BHEY Ats Folste
‘break-through rule’ol] s oS QI , A=l Aot =277}
ojZgt Q& s]&sta oW HE A UL odE FFL

E

il

% gl HEZd(reciprocality) 9 AP F B WA 9
gols B7oh) A5y ALY §& Al ask AR
AST A4S wEA TSR AIHEE grsisic. @, 27
w4 018t Ha%za—: 8 A9l AgE SEe 7 Sawel 99

ol o]
add o] EUS o F Fulg RAlEE A7dE]AKlisted company)
Rolct. FAY] o]He| dia] 7|E FFE0|
AFS Hipst = 9l HafFAK(private company)oAs MZE X
| disl &dFEFE0] FE3] AHE HEF o]
A

7b 85k vl & 4 Qloh O
o

2
i, HHSAe] AeME AcRE HIY SUES
ot7] wigol, XujFFe] 713FoF PFoniE Hodd Fx|Y
gedes HES ZQarh k. Forum Europaeum Report(1998)+=
& xS gHsks ZE 49l s oF7t HEHES Ha
sklaL, olgz|ore] 2004 JH SIS dA =3 slellMe ]

B TEIAE AAFFAAL RH|SAt] FA wijeE A5}
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ke sk, 1 ofHdle feAQle] AEjE of&sto] AjHAL
A FES AZiste #5399 718397 o] =AREAL 7] wE
olty. a3y MPA BE7F Zeslda siA ARY HA AY

A o, RF > 87, +&3 tiE <73(covenant)
M, AAe fEsh, FYGE A T et ALH - AFH
FHE Bl A22E FAFHOE BHIT 5 ot wEba mAAHX
HSE Qg sAPHA JiYLS oleist suttoz = {3 ¢

g gsle AS Aty oz Aol FyIstEny & £

Qltt.  Kraakman - Davies - Hansmann - Hertig - Hopt - Kanda - Rock
(2004, p.73) 1 whEAHQJ A=A H|XFEE xHHERKinvoluntary
creditors), Fxof Z2H-3gF A (vicinity of insolvency), 7|93
(corporate groups) 59 A 7IK|& EA5I%Th
WA, BEHsa Qs S g AURES(tort claimants) 1
e Ao Mg Aol ohy] mEe] el dals
AW rfe =g
. aeju AbdsoRE
A 2 )
ax] e Aol Aol
=]

Zol e Hairtt =

o] WA Yol 4 gk 2AZ nisis ol Yk FA
ol 71T AN E&3IAte] BRIl tisl KujslAbt
ol x7 o] ol FEAX MAL Ngsjof vttt Bz
SERIY
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719 EH =ooA B TA] tiido] ® AL, Kraakman -
Davies - Hansmann - Hertig - Hopt - Kanda - Rock(2004)7} X]&gh
WA F 7R B9t 2gE A™, 53] FHAE Rl ST
FgMe] RujsAre] Qo] #EF EAlolth A BE yEte] 3
AP Ee EAPHE, WAIEO|E IEHOIE, AL BE AR
MPs o 52 s 2= 2% i ooz A
= YA YFE oJrfeA Fofsiar ot
% | w7 95 =371 die]
= gloked vk et Rl dA3EE
deF oz 7|gisty] oz
Al Z(crisis point)o EE o]2fgt oJRE Fojsl= Zo] F sttt
o|e} ydsto] 1990dd & o
a7 F2& WokE o] Jel 198649 AN mabPel =™
wrongful trading ¥glo|c}. crisis pointo] o]2™ o|AlE= FIHAQI
AL 2 BAE SIME o G S sabEa Ay w=E 2EX
Be S =85 olof sh=dl, oI gFE ANlE wele 9]
AZE AAREY] Esfiof] dis vl e Foe Aotk X
ARZE] olAlZ FAT 4 e o] HHHM, o= 7
EAlol = A&Hoh

a3d, wrongful trading 2l, SAOA F5 wE Zo] ]

st, FEHIALY MURE Hoste avE USIsHA|
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ob7l AEjEIAE APS] olAbE AT RS WBshE Hw
rast ZA|7F ohlr] wiRolth. =] Cork 9939t TFY
Harmper 91913] So] £&349] Bt Aaolhs AR =7 o]
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RHIZIALE APAAGS] o[AFR sk WeHE HaFlod, B
T e GelA A
wrongful trading 2] o]elox, 7|FR TS AgolA &

AE Wolds Tharst 9 Akse] AEEITh WA, S5
BEsh o A4S AEjsAE @ BAsAe tE 5 9wy
1S 9 FAke] Aol vlsl =913t sk ¥ete] AEEHJ vl=
5 BEEH UM E REIAte] Ao AUs AR xjH ofet
AMHol w8 sl FEH Aol ¥E(equitable subordination)
L B3] WERCE J19PE Urel AR Feslstths

2734 dge] R3Hjust and equitable)dtcii Tohels 7490

bl

Aol

L opglo] UL ABAL WHY 4 YES T4 WH 27
& URISHIS Sl gl Cok gidlshe 10860 Suy AR
G4 st were
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3
A= st 9, Yol mabHe R iﬂﬂ% xdo] ofY
2} Aa/e] AFE(phantom capital)Oﬂ sigshs Aol7] wiEd, ¥4%
x4 stoAe R MAANE B R ARFFHOE T2 F
okl JHely EF CSAC(ZOOO) p.182; Kluver(2000), 312;
Bicker(2006), p.44, p.48 = #x). O¥Y UXE xjEeS T&Y3)6t=
Poke F&HEA MRS BEohs BT A R, o
v ARE Aujslate] ARt K$E BPFSHA Tre ER|(KH
AL R AAES 3eohA] Bl ghaket A9, xejEAre] AfAER}
oA B H7H7L 7] WiEel 4A AR & Y& AR ohyth
JEiA FELAS AlErdo] RojE RAMse] HYr: 1 ASS AF
HEohe e ohw, WEsitlgte AluisIAbe] AMAd] ot
O|x|x] ¥= SF02 Agkstal It (&3 CSAC(2000), p.161).



V. 7P AR - BAE 94 3 AE 97

d B AAel AT AR TE Sodq AdS @
¢ ol Tashstn NPRET S RAW FHS Fa Uk 7
ARG WY SREA] deide o o st F9 o 4
& 27S RAste PHOE IR AUNE HESE YIS =9
@ 27kl Weh $elue EREAE olgh BaEE 3L oln)

Tlsla gt
W, 71QFH &% ANEL BAlO] FEo] Aoke A7t e
d, olF AL 7ol AH-RR] BATE BRI A = 4
-

olM= e FALE HEe] HAxpol| whgt T4t XEjshe AL B
o A7k vlgo] aTETh watd 7} dAke] ARS] SolstA
4 aE] YT Beol B G AUt g 2w
A FEakat X285k ®WHpooling T== substantive consolidation)&
9w usEs 0.

opRleto 2, 79T AEA BSoA @R R JPF EA7F
HE= 9] 37t OIEH} letter of comforte
olt}, HA Aol =& letter of guarantee(X|FE
letter of comfort= X|ulg A7} £E&3AS] A Abe|
S 9 Q)= SR YEFo 7 p&o| 9= A ofch 1K
at, letter of guarantee2} letter of comforte] ZAAAo] HESE A&
oh7] wiRel At BAJe] £xIE ¢ka 9ol ole] tiah Hatel
A Yol 247 = gk
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FTEIAY] =FAe ZI9ATlM TP FoRRE ofsiAAR:
stutolth. =FAke] A|9foll FFE mlxl= 890 F2 &fn|9
H o ARRRE ohy7] wiEelth. =9 FARY] X AdH,
ML B AF TG, ARJARY ey mizt 5o A 49 &
=EA] Rl9fol ule T F¥E mxl=H, THIAY A

S

2 Fro AL # AEA] o5l FeEE 2ol 7IHA
A

b o
lo

N,

oft it r|r ot
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>
rr
op
1B
ot
=~
©
12
N
ol
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)
_>|'|_‘
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Io
%
X,
b
offl
_>|'|_‘
f
fol

Iz S

5473 Ax #A uwjEo| 5th Directive, 9th Directive,
10th Directive, Statute for a European Company 5 &3 3JAFHY
xgjel BHY WY B0 BE THE ATt 2 FEw
2% A= RRRHE, X0
o FEoEM Sd" 3EEA

=]
= T
A=E =Ystee =8 Z7IsHAl = 3lch(Bayer(1982), p.10).
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1 ol% 7GRy #HE =5t BE FRle 2R3 (works
counci)& E3F A EH(information right) 2! 3 ¢]#(consultation
righy= o=5 7Idddos g AEst= WAez APEHA
1980¢ GHAISEYUS]7F AESE o|24H) Vredeling Directive(Directive
on procedures for informing and consulting employees) &<+ EU
A Uold 2 5 ol mEAE 1gshe oA GRS
oz st} 1 At FHeAte] HRRoR i Bl
GRS el Al AT o] B RS ATRE s,

|

Ak olde] Fas PR nlxt /gAY AAel AgHe
o theh o1z golotns oh s TUckn SRl F43
o Agrle] FRE YRS AFIA 2T W BRI 2
AsiAfel AEoR BE FRE aWY & YRS SgKuHo]E
5} bypass clause), 7|EHOR FR AT ¥ B9 FAE 54
Arel Agrolih. aeE 19849 MBE Y EoA= EU U

RE BASIALY] =E2XE UiESE 22 @ 7] (supra-national
works councilE AEe 4+ JEE = Y8&r xg
Vredeling Directive Z=<¢F A

=T £ Wl AAY v QIRIT, EU 0]9]9] x|
£ o2 Jgels Hgste o2l 99 B AN A
I n=e g=E VIdER (=Y A7 e HAZEK] Edst
of) it zZH|E Y th(Kovenbach(1989), p.753). A= THEFIX]9]
AR AR OMIH ALY HIEHS AR @02 sl Vredeling

48) ojufe] Fole= F IdE POY Fol, ojHo] RAEHK Xotd HF 2

FEe ZAGxlo| sPAlsth. whEba] Vredeling Directive:= 3524 A&
] =y
o m

49
Sof oxbaR F7he ok,



10§39 79Ty 8% 2 B Aol Ax

Directive= ztxE= =3t a8y 199449 EU 99 71x71
nAEYSE zofolH thed 9AS AEstn E Ale - =% o
o F8/e AESHHAM =97t FFHEC], 1994¢ 9¢ European
Works Council Directiver} &Jei%]9ith49) Directived] %Z Y&
ool el FEE RRE SN, g3 e 45 1
Z=AF AAE ESI= supra-national works councilo]l A2 HEx}
olHS Folgitk= HolA 7iE HMAAY 249 FAE SAl
oMt w54 BE AR PEUG P 5 Yt
AEZ™HoZ X =2 el
o EUSA =AY H

et b

uiri

wrgstel 2t sjUo] RHEH O g g
Qe 29 195088 ol AlgdEY B EReA

BT BAE ohns] ofFA Utk AgE Brsta $E3Ae
LB 2E NG FHIE AL

wu S FIgAR AAlel Hep 29
S

49) European Works Council Directive?] A& 3HJollA] tijsiAl= Danis - Hoffman
(1995) =z
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St A ZsHE oulsls Ao wholEod Jhs/de] A7 Wi
o]a].l: 7:4 L] é;ﬂ oq];g-fs]—

2
)
X,
A
o3
rol
r]I
4
1o
u
P
i)
it
o)
pacy

4
HE7lEol Fold 59 st Fe
FF HiE AED W7kl 4 GAEE gt olsiBARE
o] #<(consultation) I7Z& AX|E= ZAo| dutolct JP=FE 1F
o] FAH Bgol Fa% EU At =9+ ¥ A= i, WE
7k w9lel A Axm dRE oy WP Axd 9
CLRSGO] Ak 79 =Qdo] 739 1998dRE AlZsiod 2001d
3z HIANE AEST urix] Al xblol A& ®Wdgk consultation
paperE HIFSIQTE & CSACY 7[R ¥4 2= 19984
HE 2000@71K] o38] X} consultation e AF 1, I wjopch
ogRt olsi#ARIEC]l MET YA o]o] Tk CSACY IS
B A 7150 E G
olEgt FPLe olsl@rAY FEE AHA FAS ZHFOEM
o

=A
13 due] Py sHS B ouleld FPHoR Bt

[N

,WHE, WnE 5 AztruElel 4703 100 W 21
F8e ARL0Ee] Dok A FAEE =T A
2 =eA glol e AR 8oz g A
ohReEigiont, A OFAl Rehgirk ulxUA B o
Q8 SAPRe e $URA Uee vl 24

o Wi EAE GAbE - B8R AR MRS 2 Qs oS 4k
o= BAPES) BUS miS olele TIPS RolErh Rodge(1982), p.142

7:1-7<
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g & Qi Oy O A ARG 7o) B85 AL ol
A, o AE7Ee] Frojel Woigh consultation g2 FHAIgH

ofojtjolg gdt=dl ZEEOl E & Utk dF¢ CLRSG
Report7} U-& WHollAl FAil/do] Holrtt= B7tE we olf 59
Stz of7le] Slvkal ek Th(Ferran(2001), p.11). FE3F Aol &
Agh consultation THg& AR A RFEA] 2F Haeke] Y
7hs’dol EotRlE AL ofd Xsith. g= CLRSG Reporto] 71
HuStE FRe} 935le] o HRE AXle B AA - SES H
Fol itk A AFFE, §$ CSAC Reporte] 7 24749

SHH, 7H1th}94 FARIAY TS HJEH?J ArElta & 4 ot
Muchs & 39 AE7IET 74" 9H3](3-person committee)
oA HigtS WESRIAL, consultation ¥PE ERAO|IChAL o 4
= SRR O 2T Ao oie AI3EQ dHeE Frpiet
(Ferran(2001), p.7).

ojr Aol o YA E AFH R P71 7IELS §lth Hot
8% AL, BRAE gAHER FAIZE HEZE €] od
mandategE Foistx, a2 HEZF Y939 FHF HuckE: UH
o7 A4 oS Za vkl ske, BRIF ARga &
o Qith A AdFFIRel, BEY Eo] $£40] ol F5 =%
T FRE7F 19909 ol FEAH N A ¥ FAl
RFPARE, 1 Aol & xo)7h JIE A= A= F 7¢I
Y AAo] dshes BRe FxeE A7F G| wwoldy & £

It}h(Ferran(2001), p.8).
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= AHiSIALeY] 7183 YT oniE
AL HEste AL o3| 7|dxThy A

a9 o5 olsiuARY] Hels BEsh= HE HAY
gt= HollM= sior & ARFEol Bk Mol s
RS =Yk s Ao
oty7] wj&olth. oJstolM= 7

u arEfsior & Al ZHR] AME AddEh

AW, GA 2dFFO HS EZAME AFHXIR, BS FX|=
J70] sk AET T-EEA ZIgRTe] AHE wje] APHR
Ho x|t 71GRTo] APt o] T A H HE FRE AR
ok =7 gL g5 A TS Hirschmane] o]
H{oHAHE, RECZREH GE(exid 5+ A= 71FE FAste W
At =7& JfAs7] g Ba(voice)E E & JUEF Sh= W
Aot B2 o|FBAREL B uE olE Ho x| AT
WalS g2 ol Ao Boh a3F Y Aot

ANFZFL NAHRY] Lol APYH Meo] ofx|7h FiFoR
A7) W&o, g 7IGHGeZRE BET 5 Qe 7FE Hos
v AEAE BES ARV 2o aEY Zoltt ol #s) FAHG



Fo3 o] Z1QAT Aol dst $ES ARE AT Aol
(group publicity). o}7]o]= RAARNLAES 7oz s ARA

JuErto] ofyzh, VAT SRR AEATE, ZIdATE
ek g A A, BARME 7o A Uiy 59 BIATE PR
o, 53] HAlFA FEE dASE A olsig 4 N

FolshAl 7]&=olol et 1990 @ o]F

=

=
H

X
=
o

|y
=
-
<
s

2,

Fol HkZ group publicitye]l et Fxolm, 71
(Group Head)ol] o]e} ¥HAH Helg Fofstal Q= As FEdloF
itst

=Y AktG] de facto groupollM= F&3AFS] FFXNCE slofF
ot BASIALRY A U&= A3 71&S dependency reportE
A2 SF Zlo] ;A Q7191d], dependency reporte] BN
s BT AR EMY MEAS TR oYU} olo] wet oth
Directive E¢F2 de facto group®] dependency report Z7/HE %
FaL, olggore] 2004 77 SJARE 8§2497ter= R|HISIALZ} FYAL
gk X]A]e} Z=A(direction and coordination)e] W& 2 oo st £
s3)it AR Bk dAxt AGRIMC] 4AS TlEstes o
%t oth Directive ZQtolu} ool 3J|APHS] A7l group
publicitys] Tiet 7P QAT WFE BoiFt: Alfetn Wby, x|
vt =5 (guideline =+ code of conduct T=+= best practice)
o FEIE 7|FATY Aufjtzo] ¥ JERE AEFOE A-FSt
CE i 97 PAo] M §UT YFS RAFE AlFolth 2
& group publicityo] disi o Bi=E FSttfo] wet o Ho
Hrle] met Wey st gepd Holth
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ANZEZ| st APEE RS FR]Y ® TE QARA, 9A o
=

=k Hieh o], 7|AA ol &A= HdE uf XEigAtef A F
A lél- el

&2

A 5 T Ae dEE Folst= Ao
= 85t} é}x SlAtel disl f& AMiEEs RIS o IS g
5 Fasts = Aol 7P dubEolx|ut, T1 o] 9]9f AEolA]
T oog e ddE ot AR ABT AVt oigt FAH
o] dgsoitty F=3F o]E APHA BE PR adtE Aalstr]
Aolire SERAE JEY BEE 3 dsuEas JHY AR
& S Z2 AR HE AXE HAHs| 49 28Ut Qioh
ShH, REA BSo] o= group publicitye] ZEE S5l 7]
ARG AME-AF HAE 2= As ASSH] A9 5 YA o)
A = 1 Y= wet A= 2de dEFeE 28T +
TE Sk Zo] 7]2olct olzjgt AA| floM EE T oo 2%
FZoMe deFor {fEAQl A E Hold 4 Qe AFRH
He FRE Adste= Ao dasit. ot xuigAbe] xHARet
TEIA AR HY #PS FAIskE FolA wrongful trading,
fraudulent trading, W% A 93l 2% aibER 5o Y
£ E?Jo}— Ao Iﬂa 7547‘5117‘4 Teto] ok oA AFFh
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PEH B2E AT Aol nER BEY A s|Fol

¥
H
3
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-
o
2
o
<
2
X
=
r
)
ol
L
i)
ofr
=
r ol
X
)
H
fol

AMAL 7P cHFHQ At OlRT, AR Y P B EAF
o] Exfgtt= vz W 9ok whH, 99| CLRSG Report
(2001)%= 3|Abgol theFst MEe] 7hsAds AlEshe 34 (facilitating
rule = enabling rule)o.2 siHEE] oo} Sitt= &

Sapdolls A YElths FAEEQ WA= Jigsta, O RS

W82 AlRE 52 secondary ruleo] PFOo=H {FA/

e 28 Brgsk ARAlo]th(Irujo(2005), pp.74-75).
Folg Zlo] Stk AHgA ZHE2] comply or explain
(EFoAY E= E5Hx] gE olfE dWste) ¥zl 91 1

g2 muTEe] £4 olRE xeF M ¥l Zo] ohd A9

oT
7} woke ol Bol J%e] A¢ minEel ATl WYl

0E of
4
MY

12 rlo

O

dEHos FARE A= K| thrk(Ferran(2001), pp.26-27). 1A
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EHAES ‘comply or explain’e] AH&A o] ofyz}, ‘comply
and complain’(o]® £ glo] E45tHME AL EBoHe)e A
AR FEQD Aoz A= gt pEe Y wAYES
vzt 2ok a2y o FAlolE, 24tk ZRlde HAIsHA]

FIAME PP HEHE FRT 5 gk S TP AT,

N

A, AR R gl gk Bl AN 4T R
stolof e}, FAPE L o|ate] AR Sjute] i3] s YARR)
£aujA A4S s gs] A &3 (compensation effect)= &
AR Rgegelo] ApEe she JubA o3 Ek(deterrence effect)

E7s AR A4 E58M olsiBARt BE gRE

7t AE WY 3w 8% 9 vk HEY =71
3R HdoMEAE ZIAREHY AE dEE, AKGY HE
HEts, QUdEdY] d45 #2e F F/4dE qualified de
facto group =joll o5 TR A2 A R|HTE wieh 2t

au AP A%(private litigation) 2 o]E B A waA
o] A= I FHE Fote e WS A ot b
=& Mg, AR Ado] FAPEY Y fToRA AR o

g2 slu = UIE 37 44X gri(Kraakman - Davies -
Hansmann - Hertig - Hopt - Kanda - Rock(2004), p.217). E5H A%
o] =M= 719 & 4Fo] HE AR o o]ArY AlQl
ool pst dojx eyt wHSK] I, CLRSG Reports
o 3 2006 FAPY AHOIA olAte] AQlolRel thEAS
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p.35), AAZ F=olA l?é(ﬁ ol digk 7P F2% & aE2
AE Aol ofdzr 1986 Company Directors Disqualification
Actoll 93t oA} Rt7 wrgholgti= AR, w3 High Level Group &
Al EU Ao Ax oA} AHA vleg AT S Sist= ZAo] WALA
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3 APl AALA

. 282215 (financial conglomerate)o]|
ciet mxl &lA

ME HRAY FAE dE 7IGAYY /g SAbEute] ozt
oAEre]  FHollA oln| TRt FEiE =AU A FHEHAA
9] ¥A3S]A(consolidated accounts), AHHo|AS] HZZAf|(consolidated
tax return), ZARYHo|A ] 29 L 7|dAste He Z§ Y
Hol|Ao] AZA7=(consolidated supervision) So] 1 tEEQ A=
oty aAFA VAAE Z-§E3FE(financial conglomerate)ol]
e A84=E EAE AuEdh ole =9 AEANY olg FolA
A =AE =29 digel =He S4EE EAl digh AAE S
471 fIgt Aol A V-1goME F55d1Fl it A=AA
ool
83 339 Zj?j*g =719 APRA(Australian Prudential Regulation
Authority) 9] ZH=71% 5& SACE AWEd. olo] v-23F ¥ V-3%
AME FEEFIFl U 5 A AFS AR HPH A
(capital adequacy regulation)e} W& (firewall) Ax|2 o] ZHzt
AmE Aot

ol ¢

£-& Joint Forum, EUS] Financial Conglomerate Directive,
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1. S533F AS5AA =99 55
2%, 37, BY 5 FFNY WY odF 7 YL 5T I8
Fagol At e 1980WT) 9 SolMgith @EEE A

%

H Re
do] E4do] 2 AR § Qllo|¢ixg, RoRt F§4HY
Agt FAZE o|PF 7+ Ajtel dgEo] H] Wi, &
B2 kvl

o ZldRdol digh Al ERle dut A
]

2!

A & 2 Jo
e
o2

=,
r al
o>,
4
ox
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i
32
iu)
fd
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4
30
o

1o
it
k
ftjo
all
Pa)
ot
ol
38
K
[
ol
rlo
oL,
RS
2
>
e
w r
i)

Z_}:
AZsA FASHATE 19999 GLB Acto] 2lsl F&AIF3AL He)
2 & S1&SIRIT, w=9] BEdRo] Bifkol ofd JiEke
=2 =i glo] FF ARAARE 271 W] 23 - A 2
PAE Zro] AL (Citigt Travellerse] 23 AE A|QlstH) =LA
SRR a1 Qk(Stoffler(2004), p.108).

o, fEe AsHor 233 FH9 in-house AYs &5t
L AYges) A% (universal banking)7} WA Az}, Qv 9 7=

SoA T BES ARIA shtel dF(AlL7|H, credit institutio

3

A A 99 Bl 3 w2 s
1, 2957 UW 4TS AW AYct: e 4l A
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12§99 719uey 8% 9 = AEsieelo) A

A7 A7 A3k 3 A3 1990dd o] EAStE J§5
IF2 F2 bancassurances X|%ok= Aolflth & 2343 HIPAL
Atolo] S RER{E B

_1?4
A = AIFEA SO Fee Agst

t Ag olg

FEEUIEO) 551 felN A BAY el Hd AL,

9 PEAAZL YT @3] wgolth g Sof, &9 REdM:
o AN

=
consolidated supervision) A=7} Fa=EQct ¥HH, By REL J)
3 BN B BYOENS 750 7B 99 shuA, o ¢
[e3)
H

£ WA} EAE HEw gey 7}

=2 da
Holsl=, ‘HYH ¥ ZF=’(solo-plus supervision) A|=E xj=is}
Rk 28 AR AP FUF ARE A IRied], 2580 FHE
k= GZBISH|E WAlT HPAb FHEshe R|FoEd]Ee WAl
AR Hws77E A B7FsSith oldl AdolAe 233 HYo
AgE FEELEC] 4FE XGRS &S TheAdel A,
3R A

FHEFIFO| ob|F FEUS AAL ol ths) 1990t
slol Zo 9 FA FEASIITE BAR

UAA =gk 23 B2 BCBS(Basel Committee on Bank
Supervision), Z&#H XE9o] 10SCO(International Organization of
Securities Commissions), 23 F&9] |AlS(International Association

of Insurance Supervisors) S0] F= gt Tripartite Groupe] X
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aLA7E 19956 79 EIHE o] o] FAol| diet x| =AE o
SOIUTE o]F o]o] who} 1996\ 1¥ol= HAl 7] Al =A|7]F
o] x]¢ %ol Joint Forum52)o] &5, 1999 RE FEHFL
ol dist ZEAAS Z+ g4 HuAZE =S Joint
Forume] HiuMz o]f FEHLIFI FHd A=A =99 7]
Z=7} =k E3] EUZF 1999y 590 Financial Services Action
Plane] ©@7|1}d] = 3shU= Financial Conglomerate Directive =2]
E A|ESHe] 2001 4o ZEQtS A|ESF 2002 ol Directive

ARS 48 5 YYd A= Joint Forume] AFATLIE U7

=
Joint Forume 28218 thad 2ol Blath 5, 28
Bgage 220l Ajsl] gl 7195 Agowd, o . 51
2 F E o4y 4B 47 Fad IeMuA AT BEL
Sosiea, 18 Al 8o AR EE gEAel REo] 2§ &
5ol Sl A9E WETEsH

52) 1996 1¥ & FA|9] HAL Joint Forum on Financial Conglomerateo]
o, 19999 129 ‘FEEFILF T olgol gt A’ ofxe]
mandateol] Tste] ‘Al FA|7]FY] FF TAAR O gk AP Ee MER
mandateZ} EojE o 24 Joint Forume g HX o] T=x| ¢}

Joint Forumofl= Al ZA|7]7e] 119 AZHE olQd Fo AR 137
o] JBE  Folsiqlal, EUx AW AHFoz  fojsigich. 19999
mandateZt SiEHA F7HE Al FolHth

53) Joint Forume 1999¢ olz] 7EA oz WAZtE Y RIMES Eislo]
2001d¢] ‘Compendium of Document’@l: o202 xUzrelgct o7|A=
20014d9] EAE 71z AuRc

54) The definition of financial conglomerate used by the Joint Forum is “any
group of companies under common control whose exclusive or predominant
activities consist of providing significant services in at least two different
financial sectors (banking, securities, insurance)” Joint Forum(2001), p.5



14§99 7198wy 8% 9 4= AEsfelo) A

A, FEESIES 719 (group of companies)Qld], ojuf 7]
ARG Fojo 71x7} &= X]Hl(control) 7iEe ¢A /HE 7Y
A =9l Ed AZA3A Y A Agics 8 2
Ho7k Wik & Ik AW Be 5o g¥H J)E ool AA
= A ol YAElE Aow Tt 53] BAYAEO]
Hesl x2S gkxl Z7 BHG X]Fo] 20% o)Al 7 (participation

interests) = EHetch wWEA wl=o] FEEHYE AY AAG A
Hj’(de facto control) 7Hg3} fAbstERL & 4 ok oMY 71U
o] HYE YA AL o)l ZguEe = I3
gk Eol7] AT Aol & 4 Sl
gh Joint Forume 23 - 3 - HY FoM = o3 dFol
AT dide® stal Qled, ole ok el

ZgOELe J|E AxY 7 %Xﬂﬁloﬂ}‘i L‘J—

i
ot
ol
o
e
N
Q
>,

i

2

5B

o £
)
=
82 A
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>

o e
RN
il
1o
i)
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O
P

fr opf 4t @ x
@ op
Pa}
N
I [t

al =

Z APRAY] oo utel A WHE %%_‘ﬁ}ﬂd) =8aE2 e

S3]Ae] gk Level 1 5, shute] g AEstd B3

8o tigk Level 2 %, a8l1 & o]Ao] ¢E0 "ﬂ%

gl tigt Level 3 502 UEs 4 Uk oluf Level 3
=xEQl Aol ota} Level 1, 29 7Zt=o] TSR] 2o

rﬂ
d
b}

At dg oo dl ol
ﬂlJ
fr dY do ap

> rlo s

ek

N o B
S

2,
o

opxEro 2, Joint Forume & 53 4 &0l 2
v} FAPE3E1E(mixed conglomerate T== wider group)<]

T SHRIT, 7I2FCoRE 58 50 FFE olFce

e
iva)
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ool 2He FA v §HY 4 SAEYIFC] =271 I
A 3G siM FAD & e ARz AofFd ddS 2R

olcH(Dierick(2004), p.20). 1
d 540l mie o27] wiwdl, SAHERIE AAE st 71EL
2 Z=scte de oy 7HK ofggol ok $&ske viel 2o,
Joint Forum& 1% W9] double gearingx} excessive leverageE A
Ag OF 999 AR BAFY Fokl P 2 BERFSs e,
Hlg& BARAZE Zsts Aol divlsty] ffsl o= Hx=9 *}

o] Hedtde Al st FAHEe 7] ofge X €

i
in)
ay
ao
i)
offt
i)
o
s
nigh
of
flo
[
R

pal
o

PHS FYs 5¢ THE WAAES e A
R CHFEE W 4 gk 1) 48 A 457179 s gas
st MY olF FE/1T AAR AR AR e FAWR

= 82|AF (regulated entities), i) &8&2|AMOIRRE 57|79 QI7fet

=& W] g= ‘H74A F83AF(non-regulated financial entitie
§)%), P iil) e F ®MFE AL YWK] HlA HlFE2
A} (non-regulated non-financial entities) So] Z1Zo|t}. ©]= Level
1, 2 GAPIA oln] = 7]Eo] udEo] = FAUE 2834
© =80l HftAl F&8Atel disiM= Level 39 = 7|ES
ntdsks dle 2 71eA o#e gloh vh, Joint ForumE WA

HEg3 bl diside d55cz o9 7K digkes AlAlstae

55) Jt=At, Blat, MEDHA 5o JuRETEIIR, 1R A7tE Baw
SRl Y= (FMFEAFIAL 52 ouidith Gortsos(2010), p.10 R
dzelt AMRFAE WIFH FEAANGoU, AT FAUY AN
A



16§99 71Quey 8% 9 4= AEsiselo) A

A ZRbste] A E7IT kel FE wk(information sharing)
9 7t 2gBs 2 F¥ 7H=7](coordinator)e] MAI 1 Q)
5 wotid 4d e Polstn YA, IS/ 5
H ol ARele ¥ d¥dol itk wiEkA ost V-2 ol =
AHE ® A A Z(capital adequacy principles), V-33tolA= firewall
Mx]e] oA AR 2 Aol the H24 AAK(it and proper
principles), 15 Wi A2 2 ¢ x=Z(intra-group transactions and
exposures principles), 9] % =(concentration principles) & 3=
Fel BEE Ae AR AuE

SHH, EU xtgdolM= 19734 olef & F-§A17%H(a single market
for financial services)e #Ads}7] ¢Jsh =l xsis] Lot 1
dite o RZISI 1988\l oj2Afof AU AHLolF el A}
T3 SRR, olo Aot Al NS AlEG A=
= L

AA] gk DirectiveEE 1990\ o]l SolA]

ax
It

JEt 1000de) @ §2(euro) FHol WA
ool WHststy F§ BAY Mato] by 9% ke

Ak

9]
3}

L
e
N oh‘ﬂ
3

&
o

1 7}

56) 199210 A1-87]¢o] tigt AAZE Directive, 1993W0] FAIS|AL 9 418
71l oigh RHE =34 FA| Directive, 1998Wo] B3 1F U EY3S|A
of thet ®F M= Directive 5o] A= Uct. Stoffler(2004), p.109 %=
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FQck E3] 1998y 62 o= Cardiffold 7§EE -5 o|Als](European
Council)ol M S-8APES 9USE AT =A189 7|8 &€ U=
A FERNAALI FESI=E, O3 AFFEo] 1999:9] Financial
Services Action Plano]t}. o] Action PlanojAd:= Q3 =X|ESE
‘EU AH19) @l mojAlg A, pgEoln ebgEQl Avjalg
S, ARG AS ARG AN B A EFE Wl 7 zA
Az oMl FFA, BEAG 5 FAHCE s 1
% & A8y AR YAl w92 g A
Forume] A|¢tS 7122 35}
20003 7K Z=QFS A|ESFAL, 2002 U7HX] DirectiveE xjgish
Ae 2R AASYT. a8 2Ege DYEc
EU<] Financial Conglomerate Directive= of& Joint Forume] #
Nz2 NRE v, P AES AdsiE, VR g
stk AR Yge V-1 % 23olM Amum, of7M:
F8E83 089 4 Q7ATRS A Ec)57) Financial Conglomerate
Directive®] Z&Ti/del S85d1F0l =7 fside o= oA
7FR] Q0] fEeRpEe R’ ‘RET FHREOOF Ti(olste] UEE
Dierick(2004) % Gortos(2010) & =x).
ARt IAGAR FEE 7199 FEE da QLo
stch Joint Forum HEA9} uprbZix|=Z2, 7|g9dTe] 7|27 HE

57) u]=3}t EUS] FEEFIE Hode AGS o7t ot vl= GLB Act
4ol FERNFANE e AMEs LURNFINY e AR S0l
Plol BRHERLY) E= YL AHSA Foz 2nE A
s}, HPU% EU Financial Conglomerate Directive At9] 28231
datel xS P ok L-ExtEAl APe SAH
o =24, Level 3 ZF=0] ofd, Level 2 74=9] thAto]7] ujRo|c}. Dierick
(2004), p.10 F=

1l



118 Y IGSH BF L T ARAAY AAH

A e AFEA ) aARS WA Wk AFeA ¥ =
RFEIAL B obUj), AlE P stol ek AE7|Toh o
S T & gou, ARHOT 20% ool AR HAw
St TPk a8n AuEAL glol thae] BASAE S3H
oz APue] $Fe| FFS F7SHe +9A TF(horizontal group)=
Lghai,

M, EU 9Uo] 53 xtHY a8 Ak(regulated entity)7}

4 3 7 oA EAlsioF k. FAIA F83AE EUY F§
bR Dlrectlvegd] os zt Y=o A=V|FERY AXNAY I=
S W FEIAE i, A8V U ZEA), REAL §

KF3]AL, x}t%alw} & Zesit

AR, 1) 259 239 SAGroup Head)7F EU U9 A
g FEIARI Aol ol 2FE FEIAE A R ol &
AMsfoF st o] BAZ AN FAIUAS 3R E EU Sy oo
Aglo]l F83Atold Hot i) ¥HH, Group Head’} <uje] FAIT)
& FEIAE obd Ao, A5 AY &%l FE F§ F
oA o]RojAdof gt & OF W FEIAEY ARt FA7E
OF FXMEE 40% o3& AHAIsteiof shH, o] xzio] 3d A%
5= oof gt

e

58) o]2 A|EstH, Group Head7} v]Z-§3Atel 7L, vlFA] FRIAKI 4
&, HTA FERIFIAR] A, BE 999 FAUE AR S
Zo|t}. Gortos(2010), p.14 F=x=

59) ARt g7 At A A iR EES olgaln, A diRiREI} ol §
Vsl olAoE UAE 4% Ytk XEE 20-50%E 293 participating
interests®] 7-¢- X|EETHETE vkdsicl. Gortos(2010), p.14 F=x=
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s, TAA F g R ol Y BEo, o g A ol
BEHE A&718 BE)ol &allof gt o] x=7i9]

Z§1Z0= Level 22] DirectiveEo] A&
inancial Conglomerate Directiver= &% 7H= #Fx]ot),
=, oA, 159 A g5ol By 7Y 23 - &
Aulas BE Zbzbo A B foju]sfol(significant) gHct. o] & 25l
Me AR 71E% 2dE 71E 5 shrt 5= oo gt A
T2 ZF BEY OF Y vSEAM viE 2 FEeAHE H

Y deg)ol FA 10% o)folojor gttt RS om|gitt A
A 71EE vFo] A2 BE9 Ak dAVE A4 609 {2 ol
ojofof Fitt= Zo|th60) o] x=Ho] FHREHX] = 1F GAl Level

29| Directiveso] =85+ &% 150 "}

it ofi
g
I

o 7.

SHH, SF & vlFoy EUSt:E O AR 853 1F 4%
AAE 2EAZIL Q. 20009 &]F42%7|ZHADI;  authorized
deposit taking institution) 1E, 2009¢ UHt HIS|IA} O1F, 2010

9 AREYEeA 1% 5 74 93U 4245 J1E AW A9e

ik -

253t o]%, 2010dREHE ot dF3RHY 57K 2ol 4
IdE SFEELIF dF EEE A= 7IE AR Eel o1zt
o]E sl 2010 3ol discussion paperZ7} ¥rEE|Q T, 2011/123]
ANAE shEbrlo] RoF WE, 2012/133AFE shetrld] 71E A
s 48T A=OItHAPRA(2011), p6). ml=°] S81FS] 7&




120 99 7IdASE dF 3 2= AEAHA Y AIAA

ol %
= =
= WH(rule-based approach)S &5}
OFE= Aeste] HolMe F
Lr_L

o AmAL wHYHA At H2

f
i)
~
o]
=.
>
=}
°
P
o
QD
w
D
o

o R
approach) & ElslaL QIrhw, FFE o] YAE EEFE YL B

O =
4 389
Ared(Level 2 ZH=)Rto]

AERoZ o5d FQ Z7le AXAA ZAEAAE E 2
—_L __'E_ T
=] =

SE3IZ xFY(Level 3 ZHE)7R|

o
=
E x=gots A 9AR A0 ik Level 3 =S Level 1, 2
g Hoste BHEH 75 HZAoR HHL, o7l =
A gFoz BIAW AEAAV FEE AL ohJxw, F8%
o] 2AA 44 A Fe AL #9Ysith Level 3 F=0]
Aol F& AAELS ga3 2o

52 woleli, del Holg WAls] 9 AAE TE} @
. & A@sA Ao wAlsA) BAE ARE F& WM} of
Uel, (e Xl e 71ER) 25 A sl Qi BE

PASNE TRl BEAAS TAOF Bris Aot
webA Level 3] 25 tiiols Fgs|Alute] ofjal w383
AT EgEjolol Sk olZlo] FEERIE Ul wlIgIAE A
94 =0 AER ol "ok oluj: ohdh SiAlE, WEE
2

AR RE el 9FS Frleln Wxsly] g AAS 2%
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ofok fu, olo] TiEk MU FEEULEY A BlAHLevel 3

Head) @ 1 olAtslo] WAoo Rolsjof shi, F§ASITE

olefat ZEAAL A ARE YAH o Ashelof At
AuRoz INAYATA U FEAAL odHs] 2o

oh 2AEFOR A3 dFe A%l wmeh m$ sl g
F FA5717F og7] ot 23]y 1¥7| ulid A=Ee 48
de g Ay & £ ik 28 RE FAETIEO] Level 3
=9 tigo] Holof gtk AL ohlAT, 18 U 2§ F8 ]
Zo] AGst Hro] o]l& ZHL(EUL] Conglomerate Directived] 7]
Fo| wEd, 2F U F§ FEY H|Fo] 40% oAl AL)el=
g8 FE7xE Ze OF AAE dAde® st A=AAT
nlei s ojo} g}
—{-%‘]:

. F8EYIFY x5 Feol G AR Haskshs
1

YHOE FEAAE MAstlol Atk FERFIF] AR Y
gE HoHE, BASA BAZ TYHE, £ GARA KEHIA
U ¥ IAIAY 2EE FATE Do BAL, SLT 4
gol s $UG FAVL FREEES ok Fkh 53] EU

=
-

Financial Conglomerate Directive7} Z-gE31Z90] =z Fejot=

TR A= YAE Fokal ok Aol FHEs|of gt

2. F4BYILE

m1l',
X
ol
2
K=}
(ol
)

re

2

o
ok

o
\J
*

Sl et AP A=Y 7P FoT 84w (239 BIS

a9
ez ZAHE) A2 A3 Brtolth. & S84 A &3



122 §39) V9T WY 2 B3 Aol AN

AR Wkl J1E AEe wesith 383 Bad
= Axp2 s(eligible capital; AA] 1.5k Aeold 97 2E 4
omt wEedn wuEs IAYRES AL el Wax

E(required capital; E-§& x2He] 99 ¢Esl=d €93 435
o] Akt Wopop gttt otk BE 7 U4F¥=s HAREMY
orHES Altols WAL i 21 ofe oot

T3 F851F AHY(Level 2 == Level 3)oAe] A2 HAY H
ZhollM= 8 S84 xHd(Level 1)It= Hs e EA7F 24
Bk 1% U BASAE 79 Exk2 ole] 1% HAle] AR HH
dol HiFzkd &X7F 7] WiEolth F ZHRl FRY EAI7F 9l
t}. slub= double gearing(®== multiple gearing)e] ER|2A4], 3l
o] ARZo|] oA EX BAE Sl oY H HARECR ALt
= Aot AF S°, AFIAE 28T AFo=2 ASAte] EAL
skal, oAl 2 X}%Qi EALE|A] EAFSHE 397t ol sidEt
th O Z4Zpe] EXREO] Level 1 oM s HZARRLO|X|T, Level
2 = Level 3 AFoM = OF U EXHES 9 €% 337t ¢l
ong BT AAstL F EAREW ¥hgsior gtk oE shue
excessive leverage(¥®=+= capital upgrading)e] EA|2A], o= #{A 3]

(T II
%)

61) X}EJ Hol| wigt AAAROE o4y JHK] F/7F ot 28] HFLE o

2 Egd, HEF KEFo sigdsteE A 72X (core tier 1 capital),

oj7lo] Z+E oJojZat YB hybrid capitale TgF 7] EXFE(tier 1 capital),

33 gA] of7]e] ZHE e H X 5 FAERE EajolA|

Y 9E 7SS A7 7R HKpE(tier 2 capital)E ©l$t BIS X}7]
AHE Sol gt
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A7F BRIRFE = & O A =2
Brol RSt Aok gol, e Ao apmo] we Aol mpEo
2 AZEE= S @kl 19999 Joint Forume] Capital Adequacy
Principles Paper 3! 2002 EU$2] Financial Conglomerate Directive
oM 7P Ax" F&ol o] F 7K EAIF, 53] 2 FolM=
double gearinge A|AH3l= Aol

double gearinge AASt=E YHE IA F 7/KKIZ2 UEsE 4+ 9
thed b QAEQl WHe 08 AR AZARAES
Zoltt. AAMFAESY HYF IF WUl EAF B#A F
BE AA"Y. w2t AZRFARE e RHEOA AT =
etd 15 AAe HARAES viE AR £ Qih aga 9F

AFAL] 7 B2H(AEE) BLAES FAse] 1F AAY I

Forum&] building block prudential approach 2! Financial Conglomerate

Directive®] accounting consolidation method7} ¢7]ol 3sfgghct.

62) =i 1999\ Joint Forum&] Capital Adequacy Principles Paperol&= A 7}
A o] dAES ok A, 1F FAY AZEANFAEE ol&ste
building block prudential approach, €&, 1% HAY] JAZAMEAEE o]
4% 4 gl& o Z BAZA] NEAFEAREE ol&otE UFE EXHES
2% x}Zste= risk-based aggregation approach, A&, T W WHI &
ARlEt YR SRS Abshe o] ofust ARYOR(EE ARREE
H)o 2 tiA5}= risk-based deduction approach 50| 17 ojt}. o]A49] A
7FX] whHe 2002 EUQ] Financial Conglomerate Directiveo = Z+z}
accounting consolidation method, deduction and aggregation method, book
value/requirement deduction methodat:= o]Eo0 2 Itz vld=E i)
JO"d 2008 JCFCel &4 Aat, Al WA Wi diFiEe] Fe e F
e dA0] o8 2%E dete Aol I ol uet EUY]
2011 7§73 Directiveol A= Al A W2 AAsta YA & 3l F
oA MElSt=E 5}¢ich(European Commission(2010), p.9). ©]& Zetsloq
o] FME ¢ F 7HA] TS AN
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a4 o] WS AAMFAREIL 2IHA] e BE T IF
W %?—H"" AMAs7] AHL Feole HES 4 glok olulols
2t S8 EAFARE B T2 a6(2)2FY] FEE o
AAFAZE ol gsto] AT 4o HAREY daxds drt
ste, 25 Wi EXES AARE @AM Atske B Ol

435k 4dbo] gick Joint Forume] risk-based aggregation approach
2! Financial Conglomerate Directive®] deduction and aggregation
method7} 1A o]t}

ol g o83l ABHA g ERFEC] oHs] Wol o

AAsH= &= QXU excessive leverage ZAo= TiX|GHA] &
Stch(Joint Forum(2011), p.28). 2= ZF=E7]|47} case-by-case™d =
oo ol gl

g, REE 50% Z3ke] AtjAb= ebd Odé(consolidation in
ful)ste] 18 AAQ A2 AP ES FHrtsts=
W, AEE 20~-50%8] REAF BAIA = & d

A E8]&w3gt vkod(pro rata consolidation)sr &% Q)
H*Ol o FERS 2 e, o YHEEe Al

335 22 4 ohJoint Forum(2001), pp.15-16). ©

Mo,
)
o
In)
rz

J170) A @ele] s Lol
@e] WAL AU W g 2 Az BaEs Qe 244
gagol 458 uFEIAE MYshs BT P ke 2

olt) ‘FAIHA F&3|AF (regulated entities)= Level 1, 2 7oA
o A #ag g Hgolw "ok A=A, 22K, BEYsA)



V. 823 1Z (financial conglomerate)ol tist FA] A 125

=9 ‘vlFA Z83)AF (non-regulated financial entities)= -FASE &4
g syote A FEEA ool met BAREY Bext
9] dj&¥H4(notional capital proxy)E At 4 ok AE &

JEAte] e AGTIE 4TS AYste 2 A J1EL
4351H FEok. 299 Joint Forum 2 Financial Conglomerate Directive
o AR HY ke FgUAEE dgos o B Puom
‘H]#A] B]Z-83)AF (non-regulated non-financial entities)= tA}of| A
Alelgtet. ok, BASE BASAE AHske Aot Zol, HlA
FE9 Qo] A FEeE Hold 7he/dol JAoH, HlAl HlE
St Apre] st AE Frlelel olg 1% AMY AR 7
% @7k WedelES
&1 4=(capital proxy)E Al4tsto] HaiFEAY, = did H|F&32
Atell tist EXHES AR x}zH(deduction)dlE HPHES AAS

Fick(Joint Forum(2001), p.15).

adY old 25 Heat W swfwa felshe gde
YR 4 Qioks Aol 20089 2 971014 Qe

% JBYE FA 5= B9l AE —‘jr%l"'%«l d4d F=7F =Hd o
oFst Fejo] H|F-§S|AHS(SPE; special purpose entities)o] XA
A=Y AFRI™ol Eof JAAE AHolrt. o]o] BCBS - I0SCO - 1AIS
ZXEE 19994 EJ_H.J MAEE QA¥ES Joint Forumo] 20119
F HuA 2ehE IR, o7IME AAdY R 2 83
AL o ROl #AGlO] RE IAMANES IF AHEY AR HAA
Brto| ZFA L AL Hausiyeh E5] 2E v|FA| 3AKHnon-regulated
entities)oll &l capital proxy W] deduction A2 AL AS
Aol etJoint Forum(2011), p.28). o|xd Xt; AZASHE Joint
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Forume] @37k of@ Wgoz HE uhreld Aol HeirE
A=A ogsly] ofgrh

29050 tiet AR A% 71ES uidsly] g8l 20109 3%
tHEE 53 APRAQ] discussion paper+=, 2008 281719 s
AAZE A-s] di-SskA] Zilthe AS AIAsHHA,
Al BAE TR FERTIF AA AU 9Fe wobsin
#Esled 8 T JTHAPRA(2010), p.11).

otolli 7 EAE A E9| st ‘Level 3
915t HAIB|AF (Level 3 Head)E x|A5taL, oi7]d] sigd 2
B2g0% AA) A H 2 firewall flo] dig AL
stk o Utk Level 3 Head: fAIThAT 283IAkolook B1x]
a9 2449 AuigAtd 2o+ glok wEbA Level 3 Head<
FrEE T 4 i, PFIAYL SR QA e
Al ABAL = Qlon), o= BEAe] 55 U AIFEARY
2 Level 3 Head®t} 39l Sl 3|AL
M= A ashx] P=TtHAPRA(2011), p.15).
Level 3 Head9] oJAtslol= aF HA B Atst ZE HASAE
o] AHES] 4t As EASHA fAlsor & oFrt FojEET, o
S 98] ‘1F RHET™E] AE’(Group Capital Management Plan)S
Pgstol 1 AR W ooy gl dsl PEvTe Frldom
ostojof gttt F AR Age] EIdEoloF & 7|2 g4

=)
5
m
C
1o
o
it

N
It o
tlo

:“‘nm o R oo d
30
s
g
g
w
oyl
it
r

o 2

L oApRwE Ax" L AR Y 4T L 9] 4FlNY 0%
ARG BE AR, BE AR LR WY §B Su A
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e
o
P

SE3|AF ZHzfol oigt Level 1, 29 I QA}
Aol AP FAe} ek Sof glek
Level 39 xIE AHAHME FHrlsteE HWHE EUQ  Financial

Conglomerate Directivee} & xlol&= gioy. JARFAZE == 78
-k

Z et vlA 9

AEARE olgsls T Jbxl WEe ol 18 Aol HAsE
WoRES Adstel vaslEs gk chek, Felo] xFE i (ter
=

1 capital + tier 2 capital)2 A}g3}

=
tier 1 capitalfto 2 Level 3 X2 AN HrE =2 Aot

R=)
i)
>
[
o
i
1o
A
=,
)
d
ao
)
It
)
)
Y
=
e
1o
N
N
g.
H
O
QD
=
g
o

Z0|THAPRA(2010), p.20).

M

AEFoR, FEEFIF AA gt AL AP Frte A
H3lsl= ol=o] QIR|gh 2008¢ ZFEHW F§Y7] o]FoE= o
UjRo] ExtRe ®AXIEAN 2E X} o 24 double gearings
AASE, ARG F&3Akgre] ohzt vlAl FALE  capital
proxy H+= deduction 52 WHOE FI7t AA ¢to] BF k=

PO hn rky & 4 vk

A
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3. F8EIFIZY firewall Mx] D &£ uiot

A AP WL AR A5 s 71RE 849 e
S-SRI oA e 2 FdEY S 24T 4 glde A=
By Atloldh. 9] 29BRE B9 WA ALE A
A 37 Hole B2 AT ke A oA AmE bket
2. w2tA BISH|E F9 XREE FAEE FHYA #A ¢ o
oo AFQ ooz WS Hgrt ok FEIAHAF) WHRe
=4 AR wglel WAE 9% 247t o2 A BelE dolu:
Z(contagion risk)S Tt= wFelH(firewall)63)S MAX|5I=E dlal 1
& AFE FUIHLE HAske Aol 1 tiuFQ dgan &
ek

el Oliver, Wyman & Company”} 2000¢ 9719 =A|gkd
LYISES o A5 A mad, gRE 9y i
e M A JH(Level 1A ojFolxlE Ao ekt

63) “Firewall --- refer[s] to structures, rules and procedures directed to the
prevention or limitation of contagion between different members (in
particular, between different members of a mixed conglomerate or financial
conglomerate)” Freshfields Bruckhaus Deringer(2003), p.34 &=,
s, Firewalle $3o] Ho|(contagion risk)S ¥Wx|ste o £F
t}. ¥kH, Chinese wall2 o]al|4+Z(conflict of interests)e] ®X]E
B ARE Adshs A& 5HoR 3t dAFoR o] £ AR we
28 RIS shAlR, Sxo] dadm & 4 gl
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1, Y FF WY ohFe A A3 (Level 2)of ot aikE= 1
TRl 3A] gkom, ol dFe] A(Level 3)of o3t Y Rt Gt
of-- njojg Eolg] E}(Ollver Wyman & Company(2001), pp.21-25).
firewall A|AElS LA5l= A QA= X|u|E
gt JA44 AAKfit and proper test), 1% 141—,—74a1 L _?4

A (intra-group transactions and exposures regulation), A

I
N
)
ox
o2
e
2

et
b

ol oA
02 o

) =

T+Al(concentration regulation) & & 4 =d, F§ESL
gk Level 3 Zr=ollA 53] Fojsjjof & AF%%UJ% sk
=% 2tk

WA, HAE Akt #HsiME, 4R 7IE oY AlES B
SHAY ot FFHES FAlsks FRFF(key shareholders)ol] o
i Frldos Al Beld AAb Al
ZQ5cH(Joint Forum(2001), p.43). 124
Aol FgBIAke] Aol 1 @Slel MAS AR e Aol o3
AFE WE A7 o, OF A9 HA4 A AEE ol
}gFo 2 AAEojoF Fhh(Joint Forum(2011),
aFol 2o Folol S (wider group)

9] 3 BHES o]F ul:= wider groupe FQFEFVE HAA AL

Uato] H= =AM xS Wats| FAstojof s} o= 2gEI
aFol FAZAR] osl AMiEA] GrEF LfTEe] gk HEg

TA 712& vl 2ot 9SS oushthJoint Forum(2011), p.9).
ES ESLTARIS 7Y UiRAR F oo e Y =&
dollM=, 505 AAIUE S84} BlAl 3AF Abole] Aol &
= %E ZaUt Aok oo disiMEe tiREY F7llM A
e FAIE AlFgsta IXIRE = U9 A=fiztal X A
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Aol mEtM= ZA 7IE oY FUHEQ] AR &3 e A
4 Q= HIke =777 2ta Qlojof shth(Freshfields Bruckhaus

Deringer(2003), p.76; Joint Forum(2011), p.27).

o, fd "AES

ol
oo
ot
>
M
E{@
1o
Y
2,
ox
H
il
Py
o
o
do
s
%

olge] firewall AAg Sqe FaMe] AYHE wast

%7]79 A Bweo] o5 o] Folx|t o] AnHolct. wheh

oo

o] o] JA|=ojof st} Level 3 Head=
© F8EYLEY 29 SAHGroup Head)E A78sh= Aol vid
Esh, Foe] St aE (wider group)d] Feole S841FY
AF2AL = WA AAUE S8AE ABE Hbol fith
Level 3 Head % 1 oJAtd]oll= 15 HA9 Y& AAdls F
& - o3 - FAY WA Qo] Fojx|ofof Tt
npRleto 2, obrg] AASHAl AAE firewall AlARol2tal SX]
o 43 gsiR|E fdoe AMde dojMe ¢F "o AAE 9
7] Aol firewallo] A2 z=ssle g= A (firewall melting)7}
oo} firewalle F8ESI1E 4% FASKAE 71 AHZRE 44
st= == Ho| 93 (direct contagion risk)oll= tixE 4= glout,

o5 FASH A BANM WASH: FH 9 (reputational



V. F8E3 1% (financial conglomerate)ol T3t FA] A 131

risk) 2 54 AR (liquidity risk) 53 22 A Hol 9
(indirect contagion risk)oll= ¥ w37} gl7] wiEo|ch(Freshfields
Bruckhaus Deringer(2003), pp.63-64). T3t ZH=7|to] mjeks Trtol
Urist 225 AR FAE & it

o]2]st FHo|A] Oliver, Wyman & Company(2001, pp.36-38)=
firewalle] z[$9o] HEZA FEEFIAFY &F7TE E ZFFH
ok HERQD Al & legal firewall =49 ZQ/de ZxsIAT
E5] SAAFAF deliMe 38 FEd vlags T8 Atold

n
xHERt NgBel AFRF 5 54 ANE IS
ko) 64

[

ball
Lo
ol
A
Blo©
>,

64) 34120 i3t Besel I A= Al MY 715 (Pillan) o2 YT A2
HARH B7t =9 ruleo| oI5t Pillar [, Z=7|1e] M 7= Qs
Pillar 1, 3]A - Al AIAR] 59 APF&el 9% Pillar M Fo] 170
t}. Oliver, Wyman & Company(2001, pp.36-38)= legal firewallZ Pillar
N2 dFstel, 734 AR ARe 8y a2 =¥ AL Ay
t}. o]o] i3l Freshfields Bruckhaus Deringer(2003, p.74)= firewall2 &
g sbsAel & HoRt AMERAM, AR AG4 H7b 59 Pillar 1&
Bt Zow Holokx], 1 ZutE U wiRsbsiAs ¢ Uk um
st
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K-IFRS)65)0f w2 AZA3A At control 7ol olAste] A=
o7 deshA AdActE, dAe A BA e ERT ZAEF &
ol w2 "Q/do] QAFEE 7Z9ol= domination 7ido] oJATH
EY 3AS st =9 AkGe &E sRg<l dominationS Ab
AR oz gHst7I7t A E7Hssh] wiwol ol dnt #73%
st ufe ARAHQ AadgE =A:E £ ok v BEH =719
control 7H\d> case-by-case2 HTHe Feubo] Q7] wio] AA] A
AollAs HAx i A& —‘%ﬂ/\lﬂﬂ weba] A
o] AgdE 7] o

B*Olﬂr kA UF ZE
b Frt. eEuEtE 2011ERE AFE| AL
o2 AZMEAE ZAY - FA RV RAEA, &xFeR 1
HEHAE gds) 2 dFolch wEha] EUS] ARbAQl ofje} Zol,
A SAbEO M= AZIA A control JHES
BgozM, IAPHT FA AtmolAe] 7GR Te] HAE Tt
g gk ARATIE Aol ¥ Ao AadE Aishes WY
ojct.
aYuy At oFdd 2g 59 A¥F )
A3)A 739 control Hd2 IAAE TE F 374E ool A}
SFstojol s A AR Fao o ARHE ZHo=z, o]

=
E%:_ R
AP FAbE)e RE 7190 A
Hof
o

wioor e

o
ol
jubad
o
i
_0|L
rlr
w2

65) K-IFRS: ZA|3]A7]1Z=(IFRS)e] wal eaualsl 2007de] A2 ==sh
SA7IECRA, 200035 HE AgEoR, Teli 2011EREE AR AL
demoz Hgsh] At
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Financial Conglomerate Directive’} Z#g8E 159 =7 9
SHsAl B ARG A PAE RIS gl FEstolop
ghoh w3 9] Holg WAIsH] 1% %9 HREEA FEE
OFY Afrxe =7 o=, AL 7He] A Wg ol sl
HE Aghe Raske legal firewalle] =9 o7& y12{sto{of gict.

A, Z19R S JPE Fa% BRS AMIEAK(EE 1 A
FF)Y 719 FYA JFTO2RE THIAY olsEARE S HT

s Zoldh. aeL olsl@ARte] Aol BE o] ARHGLL 3
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HolM olsiBAR Ho FAE ZTE AJE FHstqof gtk

E3h KEjElAte] olsjEAR BT RE FF 3
(mandatory rule)% 111, o|sTARIE AARE HS5H= o HQ
S FJHEoF £uS AlFsh= WA(facilitating rule T enabling
rule) = QI 53] FAret #EsfA z|Zolli= comply or explain

Ho| w2 BPTES WOl Agshe AL A7) B4 BT B

wlo] gledl, of Al olshAR Aze] WA X B ol
wheh £ YA Alesiofop g}

S, BAPES RS AR ARe PR AF W%, 5
3 ol A5 Fal olRolx: o] Axolxlw, YA - Y
A ARe] et glolt EHE JlTiely] ok wehd olFUE
2% 5 QAT B AN AT WA, P57 AR
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oo

3L, EUS A7 BoiFERo] A d9& doAMe BRAF &
o] /o] EtHslct. E35] MAISH AltholA A= 71 H =l
Aol ARY Aigs dAF 893S FAE £ gloh weEbA
E FME7te]l o 2 olsj@ARIFY] & ol(consultation) I o]
Al=lofof girt. Shx|RE o] RE Aol FFEQl Autg 7] Sl
A PSS Evlohe AR f1dEol BEet mandateE Fois)

ol TARES A5 - ZFY 5 e AXF YAl M F

3

Q3 A gade A o Axse AURIA] e Aol

f

o]

)

=

(Y
we
rn:
=1
)

Y B A AR CIgES @

) AAs|A 2| X|Hi’ Jhigoll ol V|HRP Eo

e

seitete] @Y Aol Al (controlell B Izt ¢gm, wt
BA V1GREe] B I oWe = FobE 4 gk o, 2
BFA B0 0% EW BEE JFEoR walel AIHAE H
shaL, RslAke]l b A 5SS FAlsh (R M342z0)2)
o Qg Wolchs0

I~

66) ZARAE BAE A&k Ay e tEd 2e Wésol
] TR i) RIAtS] AL RRRIARY o]t
A% %Xl%& ACTH A4LLE)T, i) BSjAe] AT
S ol dadt 49 APl 49 HuE a7 £ Q=S o
ACE R4a12z:905) 5ol 3 E}. 3, 95% ode] AE& HHI A
F7h e A% i) AEiEEzE Jate] A 5EE 2ds] A8 2as
B ApFFolA FAY wEE BT 5 JA=F 5 Oov(squeeze
ou)(gH A360x224), iv) o] A apFF Al KEFFA FA
mieE BT 5 =S siglvk(sell-out)(H A|360222125).
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s, @ HAWRE AR A (de facto control) HAEL
o
=2

(o)

Aofstal itk & i) SuAUT gsked 30%
=
=

oge RS BASEA HAGFFOIAL i) AFel Aujs T
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SN Z7bHRl AR R 991E ohxl gol
oAl Fostar, o] oFE fldtsio] upitek Zpoll= oJAZE ZHAL
(@AFo2E TR &g wdT MY RS sk Al
th. BS54t Fdel sl xESIAE ALl olAtzA AU
ohe, &|EfE)AL R A|EEIA] olAbE Helg ATt

wrongful tradingz} tiu]=l= 7ido] A71A A (fraudulent trading)
olt}. fraudulent tradinge ©JAbE EX aEXFe] o]dls sl 7|
H g sRT ofet AWRY olojg sixE AdE st Ao
2, olo] tisl olA7l ey MAS K& AL Yosich 9]
7] GAl B2 AE ALIAEC] REVE WEdH, AEA 5 F
S AERA g FE AHMFFY oAES AlEE A
stHA EafEld FMUS =Y Zo] 1 ook 3 A=A
fraudulent tradingo.2 Xt o0]els de Xt 1 AMAE €11
e "SR] dis] FRIHS Akt &SdlE dAIES &
Fere AEohn AHETEAY A100% F A9LE). 53]
A dsiHE R el sl: Azl 717ke @R
. JohEd =LA A101xE 2 A392x).

29 fraudulent tradinge 2 MYS Eow™ 7|gs ‘9
AYTH= AL AFSHo gt WA, wrongful tradinge 12 o
TokE Al A I Ths/d ool digh #do] RS
WET Q7] wRel Hde et @H Wekn @ & ok
wrongful trading ¥2|& #-&st= dle 2o &
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o] z|Z9 FAo]x]gH(Forum Europaeum(2000), pp.246-247), <5
T OlAE aBRE BRe EUAY Lekofort T (the directors
knew or ought to have concluded that there was no reasonable
prospect that the company could have avoided going into insolvent
liquidation)= A& ¢Zsl= Zo] I sick(Bicker(2006), p.32). 7]
ARl Aol RS AR oAl WEHCHe AL
Azshol sh= Rro] FrbEich

a#M B4 wrongful trading H2le] &3} FFEche )
BE oA 2ot JFOIME AHE RE oMY AForAN AL
2el7bM wrongful tradingel] w2 Hele 2o Wesl Wl o
Bk ofe}, xEigAte] s 22 Aee @ ¢ A
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o Harmper H%ﬁ: A =7 solA 7]
E9lsete HREFEE =YY AL

Ak o ZIdATEe WR AjHolEa ﬂﬁﬂ}E A
g gusloz wHsE Aol o

® wjzoleta & 4 gtk

gk, nl=9] sAbgels A RS AR ARAZE 71 w2,
AR RG99 Aol AW sk A4S o Adxtel vl

3 492 FIFst= ‘FPE 4950 (eqmtable subordination) ¢

s #eEls 59 H‘ﬂ/ﬂﬁﬂr- a1 Z2¥ ng9 2ySoME M7

4o 4 USR] 3 ==-HA F7(arm’s length

relationship) & %7:]3} #3jo] FA =t
o KX
H

Satatol e RGeS FREPSE FUHORA FAHELH
T AMESE7IEEYSE FAY Aok Aol dHE AREEIL
93 Y YORE HF /IR B G BPol A4E AYL
Ziotsh, w]=Alo] equitable subordination ¢18]E& ¢¥bsloz w9l
st7l= oldoh 239 diEAjdo] HiiE TR HFE 740l
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Q7] wjRolct uleba] Cork ¢1993] = Hamper $]¢13]e] Aot}
Zol, 71938 YR MAEE Fedsiels WAle S EARE
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& A2t 16: 7|HHT LHE S| S&Ist

- K-IFRSO] wHE AZMTAE Sty 719N &% FADE v
e AT A5 T BANNS TR AN 9% AuRe PH
B Adel de) Fasl2 FEw

- (APATAE A= AEYS FAZ) FEANE 4 e 7Y
o AGHA THERE AR Aol thE AL
A7 AR tha) e =g

A
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- O TARA = & AGIAE e bl A% AARE %
o olelzg A7 & gtk
3) O|A} X} HIEH(Director Disqualification) ME =9

EUS] t}4 sldoA = o]l x4 ErE(Director Disqualification)
AE7t SApEE T2 Btk PF A SHoE AHgHLh
1714 oAk RHA Efgre FgsAbEe] ofgl BE At olab}

g 4 Q=S st AYL Folsior Bk
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F 9 @3 AEsEelo) A

Al o7} 99=¢] 1986 Company Director Disqualification
Actolth. o] Alee o FHEE ARJEHPE Zdd, 1986 =4
et ol BI e FEsid Cork $198le] Algke 7|x2 o
7stst ZAoltk 3]Ate] mbate] Htist ARALSTE Q= Kpo s
SHdo] Ao s T A oAt He AS FAske ¥H
YA, £ o] FAHHR] e Feolx HaE Pz P
#al e e A, s 4 4 & 43& A A

QY Aol BHF AWEFY oS WA & Yt
Bk st Tet e oﬂo@ e, SY4ol gl
A HSOE GUsA 2R o w%m A2z H3)
9 pgsitel Mool tel Hoh QAT 23 A4S HE 2
o ASES AR B Ao £3H AA 9UE 3
3 72 Aok, A Faolatel tisiE BRARE HAE 4

75) XFAISE W82 <=+ National Archive2] http://www.legislation.gov.uk/ukpga/
1986/46/contents Frx=
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28 % 71ge] Alfolatel et 47 AR IR 4
@ St Qe Rolu, Wb UF FF olgel fa] W] A

H

uEty BT Y A4 - sPEAE EF" SAE oA
o2 SlHA, ALY Reo] Foigt ARALG7E §le A wrongful
trading - fraudulent tradinge] o] AFH X}, 111 o]et H#HTH
PAE AT 7E7F " A Foll disl sig Mol 4F IRt
B olAb AAY weg BYshs AEE =T AS Ak
& 84 SRR SYE gAlks dgoR &) a
M7l e MEE ZolXg, Lea ZAEHe AY AL
Ashe, AR os RHZ o|Alg wimsk: mabuto] ohel, Abd
HoRE 47 o G3E s £ US AoE o

o

¢ N|QF 17: O|A} X}A EM= (Director Disqualification) ME EQ

- BAEAY ] A - PR g9 S]Aakel st 1 B9
Ao Fdist AXALSYE = K, wrongful trading - fraudulent
trading®] AjJo] QUFE A}, ole} UL AL AN {27} BYE
A S0l disl A WP U I B The A oAt e
Ag SRSk WYL U 4 Yok

- oAb R} urere] o] Ul Ae] W W 1 AMGE 5714
AYAA - FEAEIT 59 EololRE B 1Al

- 77 arere] 717 B9t B2 siAe] olAl2 HYUshAt AR olatz
B35 %3¢ FAAE A7t ok
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k. 2EAkS Wi oY FIAe] AguHndE s|gEw
A Bgmetol wgte Agdel o ST JFL viFca 2
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1) ‘8838 ¥ 1 ‘tiEs|Ar XIg
(Level 2 Zt= 4 Level 3 ZIE)

FAY Uil o9 8§ AL ERistE A HEEA]
ZH=(consolidated supervision) HAE F+&soF sk
Mg FE3|Atol g Level 1 7r=wto] ohjel, 9

HE =z2x Fg12 gt Level 2 4=
R T R
conglomerate)of] tist Level 3 75 59 Al x99 A=A A7) ot
dxjojof stch FAFAE 15 (mixed conglomerate)S Level 3 %
oM tFoR. =/, 815 =& FEe g FAFA
H2sE S FEAAE TESd0 Bk & AFHA 2E, BA}
A &, 3FA oA WAREA FE Sl BAIRe] TLE
Hol dsiiE FLF A7t RIAEES slofof Pk,

oleiat Wzo] wet 7=l ol olx] SishAE, S, Level 2
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AAE diZez st Ade dojMs oF Foh =8 Level 3 &=
o] o]FofRItty SN HIFEIAE HHAY A=Y HFA iAol
2 AS Auisirls EXT, FAHY 288 AHregulated entities)
£ %3} v|Z8FAHnon-regulated non-financial entities)Z2 K& -G
S SRS TBohE AFo| o Folrol 5= ok,

T3 Level 2 9 Level 3 Z=S o6 o Z§12S o) F5}o]
FE71 7ot AARE WA ARGS Folsha old] w2 RE o]
F tES]AH(©]5} Level 2 Head 2! Level 3 Head)E X|&5Fodok
ead= 757179 ARAY A= didol =He IrHEEE
RZ=IA) Fold MAsied, sig 28180 A3
1 Qe Aeoles a2 XNFIA) B-AEJAL 20
SA7} Head7} El= AL welsich xul-54 #A7)
Al ZAFEA 29 Ffole ARt R, AMY W,
Zerslo] 757w} @olstol HeadE x|t
A FRAAE AY Ui 7199 tisEe]AKGroup Head)oll
dME 28 AR HUAE A - BAE AL Folsigin.
JHd Level 2 Head ¥ Level 3 Headoll= 28452 58 4 1

Hohe g4 ge Aol ¥utEth 5 2 Heads, Theold Awg
s

ol
=<
r

i

ro
e

N
I

>
H

Brorr g

iy

D ao
ol

>
4

t

ia

E=)
2

p

T A 5
Hofe o
o ol
£
D o
olrt £
o i

N

N,

2

(71

Z83|ALe] ol tist MAA AAKfit and proper test), 12 U
B oA 2 9" =& A(intra-group transactions and exposures
regulation), ¢/8 A= TtA|(concentration regulation) 5& Z&sl=
AT AAE FHotar #wEd Mo] FojHh ol s Z
Heade] ZHAHIHE]= Atst Ald S-83AHY] AR E=]e Feolsto
s, 1 ANE AE7|o] Halstal EQagh ARjle o|3skojof St
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T&okooF gt

- AE7ITE 26 ALY 5, B9 AF AR AR 55 Aebst]
Level 2 7t= 2 Level 3 59| tiido] He 5815 AL

g #8158 tEslE= slAK(Level 2 Head ¥ Level 3 Head)& ]
Astoiof g},

- AFEA FxRo\M = 239 RFIATE B-ARRAL ERo|M = 24
9] B3AL Head7b ®ck. Rul-F< #A7F BHoia] e Fede
A R, A UG, FA A 58 ekelel Y 189 g9

< HeadE X3}

- Z} Head: #tsl AG3|AL AAS £Zste 9o AAS 7550
T Hedo] Jlom, ojef FHH AGS HAF7|Fo] Hustal g
g ZX|E o|d¥stoof Jht,

A A Hrke AR AEY EEFeld a8Al 8%

of dight xh2 HAR/E BrtlM 7P FL3E FE2, 19999 Joint
Forumel HIA, Og1 o]& 7|==2 3k 2002d EUS] Financial
Conglomerate DirectiveZ} Ho]F%0], doubling gearingS A|AH35}=
Aolty. & site] xpgo]l AF ol ofz] ¥ AlEo R ARtE=
Ag FAe] Slstel 1% U EAEE BE Ajeln gRFze

AHEHS ®ZAR}E (eligible capital) 0.2 ¢1Rst= Aotk o]Ao]

i
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add 2yt S8 15l g A2 FAFE B AR =
1Y x7 PFHo] e #AARPE UF Ao 94, 23X F
A= AZAMEAEE 71502 Besel [ HHAO] A2 HAH REE
Ar&Esl=d], o]& Joint Forume] building block prudential approach
2l EU Directive®] accounting consolidation methodo]] tf-&35l= A
ojty. adld] 2008 F=H 89171 °o|%9 =AF S§U4=E A
FAoll ulg} Basel Mol =0 oju] SgH AgoA obxlx Basel
[ @A HE2 vke A2 AlFs] 7iAdo] FQ3t Afgloltt

g, H2PR|FALY] Aeole HaxEo] digh R7|RRE H]
& WAg Hgsle, $UYT REYY A2 A4 B By
o] tt27] W&o AZANEAFEES 0| 83K &= tijAl, Joint Forum

9] risk-based aggregation approach 2! EU Directive®] deduction
and aggregation methodo] sigsl= WAooz Frfsle Zolch 1
Hdl 20099 707 FERIFIAPHAA B SBR]FEAL vlgE A
SIS AlHist= Zo] s-&&el wet ofof A s
2o/dol Azled, vlgs ARl ok EXMY H[EO] 59
E =rI”Mog gQRFE(required capital)o] sojU= H
Bgstginh vl g Aol et Exbe) g 7
S 2prel 700l HBT HWATAE BAE A A A

Hol7] Wl ol I3 Aol e BRI HAR oA
Aok WHoR MEsks o) FAARY A¥E Fol PYol
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© ohA) @AER pEe 2AEgag] te
}E 54 37 g
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s gaht, xelrtol tie Extolst xbslatel

deduction method

o



190 99 7IdASE dF 3 2= AEAHA Y AAA

AEREEZS BIMY BARRR| xS Aol Idd AR
Wae NE FEIARA Y BIANHSE tideR s 7ho] Bt
HkAlo]7] wjio], Joint Forum(2001, p.17)& o]Ao] 2§18 AA|

of thet A2 HPH WAL olde ZashEal mle Ashs oz

A Ae Aasigct
SRY AA Selueks FA WAl WS AREe o
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FIAZ JAYSIR] g3 @ AAE fXlske 7P 2 U0
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1 = 105%9] el 1537 9 F4]
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1, 55| vlg§ AL FA0] 11.0x o= A

A FA FAAS] 71.9%0l g3ttt 1 F AAERA F4] Bf{EO|
9.92 ¢of =3ttt T3t ALIAL FAQ 74.1%Q1 1092 o]
TrbsEHoRE A M= =, o= IAFS AHid /A
g FA] H{ddolxs EFSt A4 ARAF F4A] E= A
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