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SelAE e FolAl Y iR wEe s AEANA AR So4A gl vt
496%= 7H8 A Yehg SolAl AASHA L Beko] AlEdE AART

A A= 7S A o Aol ARdToEiYg 2AE AAd 5 3] TS
AS THIshE 47192 35S 9T 7heAol w2 9addlel #ds] stk o] 4% 74
Gt FAA DA, B9EE w5 thdelA o2E AHe Sl fith 2 A &
A2 7EE714 0] Apd o] qpAlE stel] FolAl HAISHAEE sk Abd S 24
3} ke AAIsE E vk @A ARl tiRE A A siERe] S B Al

Hup A Abd o] B Al weto] v Fa gkl F<kste] 7SI o] AR It

AstE AAGoBH APdTo] 435} Heks B,

T2 AFAE wel 2t} Shanker and Astrachan(1996)-2
A3 T 7FEO #o] e Pl Ao wet 3o, T3 Fo=
7FE719 9] Jds WEddth o5 @ole THETIY Nd S 7] BEATE Z1gel )
oA ARFANE At o W o] ST el A H W2 Hosta gl
t}. Handler(1989), Westhead and Cowling(1998) 5<& A3dA+= Aelste] 71E7]9e 7}
9] #HA(Carsrud, 1994), FEE4 QA A 2714l 7152 #HA)(Beckhard and
Dyer, 1983; Davis, 1983), 714 A (Barmes and Hershon, 1976; Lansherg, Perrow,
Rogolsky, 1988; Donckels and Frohlich, 1991), 7}l 213t 74 <3 (Daily and Dollinger, 1992;
1993), M thzt A&FH o)A (Donnelley, 1964; Rosenblatt, de Mik, Anderson and Johnson,
1985; Churchill and Hatten, 1987; Ward, 1987; 2011; Handler, 1989), ¥=4}3(Cromie et
al,, 1995; Reynolds, 1995) S o2 AHelatx )

Westhead and Cowling(1998)<> 47HA & <] 7719 7155 A AT 771419
AFEE 9 Auj7tEe] 50% o) BAskal d=7Hownership), %1-Q13 ] who] 7F5714
o2 AA3H=7Hperception), &Y A 7] Aol o 7FETde] AR A=t
(management), &9 A uj7}0] BH8 7157199 2FdS 2A0] S22 1 o] A=

Aol A& 733t 7] A 7Hownership transition) 5ot} x5t $]¢] 4714 7|5 AT
5] & Bl 7S A&aoF dt(Howorth et al, 2002).

715719 AYE £ o AR Tagiuri and Davis(1996)= 2 o] A 7} A Yol o5
TRHH, A% o AR B9, A oa] AMY W] dFS we 7Y,
Rosenblatt et al.(1985)%= 29 o] 75740l A3 Folste] oty dAdr7tso] A

—
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A FAAE 7HA 3 9= 719, Ibrahim and Ellis(1994) % ©27k50] 51% o4 A<
Afretal gk Abg o] 7?*?“ Aol Bi&Eol Fefste 719 so= st Sl
Astrachan et al.(2002), Klein et al.(2005) & F-PEC Scale, & d3%Hpower),
(experience), w3Hculture) =& &831d] 715719 A|AES ol§|stal 7159 &
o Wel 28-S 7ol 7159 Z1dell digk S A st 1 A 7Tl
MAE fMe7E SIS wEth 952008 F-PEC Scales &-8-3to] 7150] l
X GeFe BAE A 7Fe] Hghe RS 7H kST d ol ATl freld
I dSs HAs T I A olare A, Q1A Fo]) 7
o 7ke] A ol Folth kTl #e Aat= i 199 el
of P& FFE VEATA TAHSE ekl I THClaessens et al., 2000). kA 7hE
719 7o) A AFAS 77 E AR A9 e EAE T o= Ak AFdE

;O
o

R_&

o rﬁ oR 119 o% oE o
N of 1o o 2 go Ao gok

sty =3 (McWilliams and Siegel, 2000; McWilliams et al., 2006; Miller et al.,
2010). =, &) 7H5719 ] S8 7|FEoluv A st V|Eo R TETIY
ol ofgrh dukH o= m=d HAg 247 71 ol Bl wjE dPF A 7T
HoE Wil oy AFA 2am AFofate] wet 77 AR5 ARt T E D
Z, 2005). A= 7HE7IdE 2 HHAS the At 7T 1 A AsE Ao

2. 7F57149 HlF

V719 Hls B wl Wl 44% o]l Bepd) dE 5 AF]l gk 29 H i
59 w7k EHS WEr(Elul et al, 2010), 7719 vl 24% ol&tel 55, Al
otd;E o= War T H7bE IS wET W5 An7|Y] T 92%(39])718.3% (3
9])o] W (Shanker and Astrachan, 1996), &F 75%(Owens, 1994), o]gg]o} 93%, <l
75%(100d9 7199l 17%)(Bellet et al., 1998), F=r 70%, A=<} 18] 271 80%, 2=l
79% %S o|tHTapies and Ward, 2008). 199472000 X Z(Fortune)*l A7 500t] 7]14<]
37%(Villalonga and Amit, 2006), 1992719991 S&P 500 #H <] 403704} 5 <F 35%%1 141704}
7} 7+7194 (Anderson and Reeb, 2003)¢]t}. S&P(Standard Poor’s) 500t 71%32] 1/3(Lee,
2004) AZ=7F R 7714 o), S&P 500 7199 1/3, 3~ 2 = 250t 7199 40%
7} 7¥719 (Caspar et al., 2010) el A4 1370 &74AF 52327040 Afrdd S A9
A3, Gu A s fi1Es G5 ofdA=E AQskd oo w7l A 7FEA]
Hj HlFo] o =t 53] EUAAE olile Ze(64.8%), %Y (642%)S vlE, 257z
(60.3%), olgg]oH59.1%), Z=#Q1(55.8%) < HlFo| 50%E WetHFaccio and Lang,
2002; =FA 7 v 2012)(<3E 1> #F). 9, Grossmann and Strulik(2010)+= 54 A
299 8% E 7HE7I9eE Hal it o9 Zo] statEe] wet 774 HlFe HAot
AT

et



(=1 WA %)

i FEAA 719 HAA il A | ST 71et
ofda= 1999 69 ok 62.3 246 15 116
o 19%6 1,953 ok 63.1 237 01 131
Q2Ego} 1999 ) dEH 111 529 153 207
7] 1999 130 HEH 200 5L5 2.3 6.2
H&d= 199 129 a5 287 488 158 6.7
R 19%6 607 a5 140 64.8 51 161
=4 199% 4 49 104 64.2 6.3 191
olgeof 1996 208 49 130 %91 10.3 176
=29o] 1998 155 5 36.8 386 131 115
e 1997 87 59 21.8 60.3 58 121
25|31 1997 632 HEH 264 5.8 41 137
29l 1998 245 HEH 39.2 46.9 49 9.0
29| 19%6 214 HEH 216 481 73 170
A 5232 s 369 44.3 41 14.7

) EAR e oA 20% B Ve
Z}&: Faccio and Lang(2002)5 H.<k.

o HFe A Azl 85.44%((2H71%, 1981), 81.2%
Itk dedE ok BHEA(2008)E A E A A1) 70%

E=199L wsla ek whAld 920100 AR AES fotedn mag
APARER 1710 9 o)A Al %Y 494704 A A 20061 7]

m AygdT

L. AP o9 Al7]

Davis and Tagiuri(1989)< FA} Ate] #A|7} gle]i F7]d wel Aoz WE 4 gl
L 7Tk 400 o A= 17TAHIT224] b5 F-E AL Bl FX] ¢kon 50d] o
A 237334 olE £ BAE FAI8IAL 60t b A= 347404 olE3} thA] o sly =
FraAE B 7 ok ) o]ef o] ek gk FAAATE o]t el uf
of M ¢ glowm ol Bob e WstE Ad ey Ao QAT A Alo] Z
ol FAE T ASS AlAMETH

Dyck et al.(2002)2 SAIZZAMAE 944 (sequence), EFe]l™ (timing), vIES WAF
7] % (baton—passing technique) 2 2] A}A % (communication)©] 2F12 #o] 7o) v]f3}
th A& APATE FAANA A Ve FES 7HA I 22
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S ZAdoF gt} AISAIE F3 Al 2739
datar 9ol 59e 23T EU S71EL A9

Az12] AES AUt JrtHEuropean Commission,
2002). AHASAE FAH LS FoAA wiEsta A D3 SAE dE v 714

o AlApeh

U
k)

2. TAATE Adol el mAE FF

SolA7E Aol el WA= @Es wAEI7E A &k ool AA Ae
AR Alas W H3E A, S AAH & 2717 ol MR g ﬁxﬂxj,
WstE ghetaly] gtk 2ea AR FRILF oYk FolA dAAEE HIAHE B
2 N7 oA ARk sd AL A APibe] W Ao AMES FHE] SR 5 ik
Joulfaian(2004)-> 1933 -E] 199874 ml=pel| 4] Fof A& W37t o] qfRol
o] Y& AAER oz Fsrt 2 ToA e driet A7) g e
é@_— gjl]— 1:4_—7] 7}735]—?:‘:]/\‘] o] 14X4Ci 11—7] 7}735]—?:‘:]/\6]_1;_]_]’4_ /\1-1‘4-6‘] 15—7-” %Xé
FAerE gL fofshA] ottt 204/‘1154 WSty Aol F5ole RS
A= Fov o A7) Ao 773k 93s mA= Aox e 5 gl
Bernheim et al.(2004)2 7= %23 (Federal Reserve: Fed)o] 3dvit} 27kals 717
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FABEY 77} A Felo] WAL G BAsdh 1 A3 AA FAFE A2
5% g o] atslol AH o FolFele] FolErhe nug etk 1 AN
he AR theh Al 1RO Uirel BAE A F7E R S 7R Ak
Folt EU3 2 TR AL A A Folt Bolkort FoahA Bed s
i,

oL
EE
)
incs
ox
Ip
2
kil
ot
olN

100000 FolA SHAAA) ZAAE, FA 5), AH7P,
o A7E Aol hol VAE FFe BAaT Foide dud BTG
o2 o FolAsel AR YL FANAY. FAAse AR o
599, 47102 1.382 FAH ©7] 7FAeE o] =A YEEIL o= Joulfaian(2004) <]
Ash Were o] k. ZolAl AAAA) 24, Z AUA FEAE £40] Fof i

A4 g JYL M F 4ee A,

rlr

Y
A (Mckinsey) & 20184 &= EH F9] =2 AEA
A= A}EHE=(Private Equity Fund:

B
o L =

A F=dIAFEE, 202D, ToAHE s A3
of AL Fo& Qlste] A5ME T HAEA Fe

Ty olAlE FAAES F5E7)Ee] BeR 254 FA

ToAA A 2 A%

1L @39 AWEFE FAAL 74 W

(29 112 ARbEFE SoA% 74 WskE vepdar it 20100 = Fsrkat, 5
Z

2l 5 FgAAL 71zl A ake] Zhzt 52.6%, 41.4%, 6.0%2] B1ES B3l oy 201930l = 7
7}y 57.8%, 37.1%, 51%2] H|TS Ho] & *MW H|Zo] AX a1, 71 efZA A4 v FS =01
9tk ol M Fek B AASAl Fele 28e gadttay B £ 9



(%) -O- RS -O-FUSS8M  -O- TS0
70 -

60 |
50 |

40 |

384 377 371

30 |

20 |
18

04 60 &1 75 O T8 g 55 T1 55 gy

0 T T T T T T T T T 1
2010 201 2012 2013 2014 2015 2016 2017 2018 2019

(9l %)
Az FA(Z A=) 58] 4 A4 (2021).
(79 1] AREFE FolAt TS

182,082 =" 214,603
= 145,139 151,399
116,111 i . .

2016 20174 20184 201944 202044

Az FA(Z AR 3] o)Ak A (2021).
(29 2] So4A 2o A5 2L SoAartel &3

20201 Fol Al Ala 7Ag= 214,6037, Sl AAE L 433 61349 o= A oin] 7t
7+ 41.7%, 54.4% S7FsEAtH =AY, 2021.6.29)(<E 2>, <% 3>, [29 2] %), AMEF
W2 20201 AEo] 192 86969 Yo A 8% 14139 9 the] 144.1% 718kt
Hu f7edS 2y 20204 1989 9o dd 1449 o uin] 37.4% FUhsle] A HE
ARA 711 AE 5 A Tt T IS AE A Gk S 84
stEivha B 4 Qloh<E 3> #Fx).



<3 2> A FHE FoAM Al A d
(5¥]: ik )
R a7 EX AE 74 F A4k 7| b5 o A At
2020 214,603 57,312 71,691 19,829 60,303 18,455
2019 151,399 58,565 42,657 14,430 38576 10,853
2018 145,139 55,040 41,681 14,062 38,295 8938
2017 128,454 49,330 32,582 16,561 31,336 10,401
A5 = Al A E 9 (2021a)(2021.10.3. 7 4)).
https://tasis.nts.go.kr/websquare/websquare. html?w2xPath=/cm/index.xml
< 3> A FRM FolA A B 4
(5k]: gk £0)
g5 37 EX AE 7154 A | 71ERS o] A AL
2020 43,613,387 7,861,409 19,869,612 5,880,038 6,990,007 3,012,322
2019 28,250,187 8,750,085 8,141,329 4,578,104 5,080,455 1,700,215
2018 27,411,429 8,527,265 8,339,942 4,169,431 5,208,454 1,166,337
2017 23,344,390 7,703,198 5,882,488 3,914,986 4467932 1,375,786
A5 = Al A E 9 (2021a)(2021.10.3. 7 4)).
https://tasis.nts.go.kr/websquare/websquare.html?w2xPath=/cm/index.xml
<E 4> 20206 ARt SR/ Sl o EE a5 d8S Av R 2Rt
W Zo Azl w)Fo] 2 R BEA] 39 o]dl 282%, A% 109 °]3d} 364%, 75d
509 =3} 37.3%, =& ARt 39 o]3l 29.8%, 7IEF S A 109 o]8) 262% = YEFTE
HEE Folahe RISl A% ofe Aol vldl FolAlabel TR} 2 Suel glo.
b Ag7h A 2, F2-5071%8 AIEAE A8 Folr HEA 9T 48e 2
% 9l
<E 4> A R, A T A Tl A
(S g )
. b £ s 7154 aeARt 7[Rt
Tl e (e e |w [ e | e o | wa | |
S 214608 | 43613387 | 57312 | 7861409 | 71691 | 1980612 | 19829 | 50088 | 60308 | 6990007 | 1840 | 3012322
At
j];} 15757 6649 4390 17616 1047 433 2580 9063 7017 31,36 8B 416
St
f];} 34023 P36 | 10833 217D 5236 134856 448 102186 | 1188 | 311,308 299 63442
19 og} | 57251 | 3923747 | 17701 | 113113 | 1740 | 116733 | 3943 2660 | 16314 | L1281 | 466 | 2650




3% o3l | 2933 | 9400301 | 16212 | 2214286 | 24073 | 3813520 | 468 | 66047 | 1680 | 208309 | 546 | 644439
59 ofgl | 1722 | 59894 | 360 | L3198 | 852 | 291215 | L1% | 3MIB | 389 | 906B | 1634 | 413149
109 elgk | 200600 | 17201 | 3315 | 166257 | 1160 | 7234%0 | 18% | 10B7%6 | 296 | 100424 | 1910 | 783004
09 olgk [ 5201 | 52080 | 811 70344 294 | 3123518 | 636 62567 %L 439653 571 317546

i 1
0 o3t | 9B 1569247 150 47120 43 45160 18 2071625 200 17466 137 104687
0 ozt | 43 1,14494 81 169,558 1% 420810 110 289151 107 1719613 it &82
509 27 | %l 3747433 58] 346,362 & 23496 155 | 21948700 | 191 631,130 111 340107

A4 AT ARGIALS] ADS FAA TR Ao} T4l o R R A 5 elel A
NAHE FEALE FARIOE Fo] AR FolAE FoIARRE AAH 7177}

Al AL R(104729)S ZAFYEH5EY) iy 36%=2 Fe HZ=
| AFEAAS A EE 20119 33%9S 7|23 o]

8] S7ksto] 2020 104xdel 2atdvk( 24 3] =)

12.0 q 36 [

"o 2012 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

A5 FAH(Z AE); =53] of 2bg 2 A (2021).
(213 3] 3%-FolA A5 A Ou] ¥F Fol

w
=

<E 5>e [29 3] AE-FoH AFde 83 Aotk 2015 M-S HE (19
A B vpe) o] 5020 Z <H H5>ollA AEA 19 Y, FolA 31% Yoz
15

-

9

=
=

o> M d



(29 = 9, %)

_ TRk
TELEEN L s | oz | zsa | owaa | PHM
2015 2172 1.9 3.1 62.4 450 A2

(100) 0.9) (1.4) (28.7) (20.7) (24.9)
2016 2431 2.0 34 70.1 52.1 61.8
(100) 0.8) (1.4) (28.8) (21.4) (25.4)
2017 266.2 2.3 44 76.3 59.2 67.1
w0 | 0 | an | @9 | @» | o2
2018 294.6 2.8 45 86.3 709 70.0
(100) (1.0) (1.5) (29.3) (24.1) (23.8)
2019 303.4 3.2 5.2 89.1 72.2 70.8
(100) (1.0) (1.7) (29.4) (23.8) (23.3)
) Ok & = *ﬂ] ] vl
A5 AR A=) F=d GAEF B 2021,

S2ukek 20199 715 GDP tin] A<-FolAle] Hl&2 04%= OECD it 0.1%(2018d
) Bl 03p% =& Fwolth f-Euete 93 02%, 59 02%, V= 01%RU =i
Lk 06%K T won ARyl 7o nlgoltH<HE 6> FX).

7]

<3 6> WEGDP thH] Aol g SAH W
(8]0 %)
2015 2016 2017 2018 2019
Sk 0.3 0.3 0.4 0.4 0.4
"= 0.1 0.1 0.1 0.1 0.1
i 0.2 0.2 0.3 0.2 0.2
JE 0.4 04 04 04 04
e 0.6 0.6 0.6 0.6 0.6
=4 0.2 0.2 0.2 0.2 0.2
OECD¥ 7+ 0.1 0.1 0.1 0.1

ZFE: OECD(2020); =7 3] o] 24 2] 3 (2021).

3. T4 24 1%

<E > FolA 24 d3S el ¢ t} < 7oA K upel o] Aguget A
ARlo]l EAHA U= l 2010, 2011, 20151 3> Aol 1 9] 7|7k & FH+2> AH
Aot A2RAFE BH 20204 18349971 2.2 20169 124,87671 thH] 46.9% Z7}s15) <

™, 20193 diH] 8.0% <7184 Z‘—OVHWM% 20200 31% Yo= 2010 13% 9 uin
10 Alo] 244 Z7hatgl om 20161 18% ¢ thu] 1.74wH, 20199 20% ¢ thH] 6.9% =7
ath. A7 FAAAFAS B 2020 17198 9 2019 173WnE o w Ad o
1.03% 723k

_ = =



<E 7> FoA AR (D)

WA A 7} B B4k} oA = A A

s ARAG | FAAN A —orme) | B9 | Bl A Zo Ak =04

e T 7} 7};}, BV | ‘e | A% | 34 ( dT 7}akons A7}l 2 WA 27 )
e - B ) (a) R (© = AL | AL (e) (f=a-b-c-d+e) - o e A=

(b) A A7}
e | 9

2020 | 183499° | 31415394 1062 | 15372 13,633 0] 1734 ] 2119511 | 21,966,739 51,246,188 | 8533834 | 3315186 | 4913602 | 310,09
2019 | 169911° | 29,391,306 798 | 1581 71 0| 1510 | 1970121 | 24,611,905 52,030,711 | 7695588 | 2853360 | 4556210 | 286,018
2018 | 160421% | 28610047 752 569 629 0 60 | 2216416 | 21,210,099 47603547 | 6951674 | 2320308 | 4373034 | 258332
2017 | 146337 | 24525412 3323 | 5%l 4928 0] 1033] 1527629 | 17970019 40958518 | 5730960 | 1770284 | 3731,109 | 229567
2016 | 124876° | 18040116 1906 | 4096 3,39 0 700 | 1,137,251 | 11,750,028 28646801 | 4590000 | 1464083 | 2993795 | 132,122
2015 | 101,136 14,729,452 1306 | 1056 40 0] 1016| 845343 | 15017264 28899011 | 3688388 | 1253878 | 2351364 | 83146
2014 | 105533 | 15224,8%4 4,008 774 34 0 690 | 882431 14337671 | 3328630 | 140549 | 1834115| 89019
2013 | 109644° | 15657,301 1,582 561 0 0 561 | 7692% 14885003 | 3100651 | 1513267 | 1503265 | 84,119
2012 91,331 | 12,936,133 1610 | 2,176 508 | 500 | 1,168 | 647,183 12285164 | 249602 | 108769 | 1333176 | 74,820
2011 | 126,400 16,522,404 2641 | 364 87 0| 3557 | 868540 | 15647579 6522046 | 3298682 | 1360857 | 1839205 | 98530
2010 | 96,623 13,066,363 5,552 666,545 12304271 | 2950824 | 1373472 | 1491715 | 85637

T D) aldds soA 282 5 HAES AlLfstal 2.
2) FAIAE FEAY FARA(ARA) Y, TFA7F HIAFA e FAAL)7E B2 A5 T2 FHA(ARA).
3) AARAr
4) AAA4.
5 FAATo = 2AEEASH S FoA HASHE HEste FaAE 2 HASA 724 59 FoAte 3

(ZAEH AT A30%2158 A302216).

6) Fal o A 10d ool FLJAERFAEERR] A5 19 #¢A Lo ZRE w2 ZFol A7) A o] 13Wh o] gl 1 7he,
7) AAEETA N = ZAEAATE S FASHE F&ste FdAT 2 7HdsA T4 59 FAAALte digk FAGd)E 3
8) Ao, duAd Foll digh AHAdo] xFE o] S,
9) ejaiE ule} Fofel st Wi AAS dA HE oA FAL
+) FREAATFIA Y RIAAEEAATIA, FARAV|EZH IR, AT TRk 5 2E.

A TAEAEE(2021)(2021.10.3.7 M), https:/tasis.nts.go.kr/websquare/websquare.html?w2xPath=/cm/index.xml



<E 7> FolA AR (1)

(e

A% | AN | ARAA : EEE AT AwEdd | wrEad | AR
SAEE | AR FAAA

dE | 834 | 545§ geder [ A | wwAd [ AuAe [ emaRt| b | kel AT

2020 1,428 2,500 42,703,375 12,661,066 51,067 | 7330807 | 7,231,327 149,403 78 153,457 249,957 5,632,606

2019 653 -351 44,334,821 14,029,583 58128 | 8966131 | 8769343 194,083 2,700 138,512 418,198 5,062,033

2018 1,078 3,018 40,647,778 12,640,852 54194 | 7727143 | 7447211 278,640 1,292 140,430 317,624 5,317,569

2017 8,395 1,966 35,217,237 10,887,664 43953 | 6541,349 | 6193743 345,192 2,414 159,339 297407 4,759,508

2016 4317 1,314 24,051,260 6,631,236 32122 | 3646058 | 3420479 225413 166 172,592 402,515 3,028,163

2015 944 3537 25,206,142 7.974,845 21426 | 5191016 | 4,992,533 198,060 423 193,313 363,789 3,313,505

2014 104 1,280 25,200,941 7,500,436 24,389 | 4515469 | 4,270,075 243,798 1,596 179,988 347430 348799 14,198,284

2013 187 634 20,391,015 5,536,700 21,340 | 2,262,812 | 2,038,675 223,029 1,108 327,249 550,276 4,129,573 8,606,634

2012 90 611 15,953,733 4,142,555 2849 | 1,539,046 | 1,370,088 167,366 1,592 248152 411,652 3,234,817 6,164,962

2011 320 1,957 18,869,566 4,696,587 29484 | 1671615 | 1,442,100 221,776 1,739 222,267 348,934 3,506,689

2010 85 2,395 17,873,240 4,943,980 26,236 | 2,387,548 | 2,200,527 186,582 439 201,537 261,912 2,993,645 8,432,273

F 1) A So94 28A 5 AAREES ALt g4
2) FAAE Y FAA(ARA Y, FEA7F HIAFA e FA(AN)7F 2288 A5 Soiate] FAA(ARA).
3) AAAF
4) A4,
5) oA A = 2AEHASTHY FAH BASHE HEste AAdAT R IS A 74 59 TAANE 2F
(ZAEEAEH A3022]59 A30%2]6).
6) D3l T A 109 olulel FUJNAAEE] A9 29 w92 2FHOZHE v FAAATIA O] FA Aol 1Rk o] <]
7) AAEETA = ZASUATE FojA FAEHE FLste 39T 2 7HASA T4 59 St dig FA (G
8) g, s Fol tst gHA Aol EFE 9lE.
9) o=yl whel Folel Azt HRS AdS A HE WedlA FA.
+) FREAAATI G RIAAZESATIA, FARAVEZIATREA, SFUJFT1E T 5 g
A = AE A EE(2021b)(2021.10.3.734).
https://tasis.nts.go.kr/websquare/websquare. html?w2xPath=/cm/index.xml
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F 1) 1996.12.31. o]dol= A< - FoMS 28] FE39ou 1997.1.1.5-E F=AHE §56(5oIA Al
)0 oA AZAE SBOFEA AL)S Aga BT AL AANS Aee su%
2) HZAM SIS AUA Az dat SEIA). 257 Exol A AL D Zolais A 9e)
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<E 11> S FelAE T3
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2. TAA FASHAE )

Fold FASAAEE Folde] Aoz 47199 HASAS AAeh Dot Fa
719 A5AA L] B AThel $F e AR olAske Age WA ol FelHe)
E4A%] 2 HoR 2AFY o),
F2710e afAs A9t 23 EIAY BRI v o} thEIAAF AP
=

T8 AR ShEIAL MAHGA 1E AdASE Ad BAZ A% 22 AFE 9
G el 32719 Aol AL ALHE FAGA ol AAAE 2 dizol
o AU AHAFAE xS WA SASHE Aol Rt

W9, 3939 F2019 AY J15E A5 R 40 olAE Fol, He 1w, A
b5 43 BRadoE Js dud & gtk B Som AREAL 3 1
A50) AW AAD Y. Wet AQEA AAAQo] ABF SAE £} AE7%0] FA
o AAEE PR 5 ALYl JolFin GA LN} B2 FHSE g vt
gtk Rl dusE 44909 B3 Agus £tk ol @9 AWl )
HOoE F7HH9 AAADE Hl% JPAH NS BRT £ AS Aotk YA
A o] w9} T2k A BAG FAT F QonE Fola| AASAAE

(1) sAFEe] EAH

ZolA FAE TATFEE 20089 1€ 195E 309 Yo7 Hx £9% o]F W}
STt 20154 1€ 195-E 1009 9oz SFEJTH<E 12> #FX). 20083 AHAZAE T
st Mg SAlITA e SoAAM BAEE FATES} TS TA R 309 YoE FUst
ATH<E 13> Zx).

<I 12> 7I45A F2 ZoAM FAEE HH 3A
o4 A7 A= AL 7] 2E
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'142.21. o] % St Sof7tdelA it A€ 30919 109
'15.1.1. o] F S Szt A AF-FHAAE A9 100919 74

2o A EA SR olE el A AYS F3 20189 19 19 o] TR 10
| o] Ak 2009 €, 200 o] 3009 ¥, 300 o)A 5004 Yo Ao, 30 ol 7k

L



il AHd S0
Aoz FolAl 3t

o

.ol H]

¥

A A

=
}

5k
7§78 fhel 100

=

=

13> =),

J\Jj_
<¥ 13> 7K

Elis
E7F A<

i

9
pul

A3

3L

o

gt FHdl 5009 A7HA F Al
El

=3
=

KeN
=

Al

T
= e e kY
M Mg ERE8R
A 5 o o o| Ty o %o o
) TR
= ) TCo ©o 0 |T°0 © o
b T OFET T E T T T
— K IR=SELES/N=ESELS
G T w3
SIS
= o o T
~ T = ~
= Mo = | Moo= %)
= |® 4w @ 4= =
G leze sz | &
< Foar| o <
Ll b N N TE
T lmes veob | ~
(e i
=o ,ﬂ Xq X4 Vufua —
= | o Ko Ko =
T o o ) b Ho
ol —_
Ho | ® 30 B0 e M
‘mM o T \M\M HA.I.I
B 2 =0 X
e s s e
o ~
) i ™ < S
e} 9 = Ko &
ke
o, M| ek o o o
= o c o o
N — — — —
=& —~ = —
sg| & & = =

& AA

)\01—

o]
H

7}

=

oM ¥ AEES A 1 o

HA =

E

=

ol Al A

=

o

A7}
I Fol9] Apol= AR 9] AdE SA] o Foltt. &

A, 2y A EA Awst A

AEe Al TA el A Aol 7} lTh T A
oMl &5 o

o=

o Zo
1- O

e
=

s, o

o

¥

2) &A

A

’

5 gleh. whebA 7hl e AT Aol e

it



g 4= ik o] g FA R A HRE AlFstelof ATHAFTAY §TUAFADD). AR
Aol 71Zke FolAle Ag AR FUMANE sdeln, 7} 3o B Ado] |
AR S 2t s ARAR7IIHS Aatofof dri(CdsAY §STHAR-AHQ). A, F
2719 B TANES AEEE AS AS5AE dFdd s7MYRE 108 B dRdy
317} 5 3ylo] w= GE 7ol AEAlste] 2k skHE Hl &) 100%9] 50 o]l 7ol
T ANAd 7 RE 208 e AN 87F F 5de] FH UE 15d o sk ()
A §TURAFANHQ; AR AH §68(ArAdT AT 7AMhHE). Aoz 7HS
SAES W FEA ] THRE T A GA] A Eel BEEE s dolFr] 96
7] ARAGS gt ok ATAR TS SANS o Fr] ARddS 85t
A kol FolA Beo g gEAQ AT E & 5 jlth AT E dEE S ARd
W 7Ike] Feol FAAME HRE AgxEe] ofHe] ARTAE 2T)Ehe A9 AT §
ATH<E 15> Z=).
<3} 15> FoA Eeila 2 AFA 7t 935
(eh§): gt <)
A& A 314 oY A AR A A4
i ik A Gl A Gl A
2020 | 214,603 6,852,792 21,173 1,105,026 7232 1,740,045
2019 | 151,399 4,910,395 12,674 792,437 3,866 1,200,243
2018 | 145139 4468521 12,509 737,651 4,108 1,360,827
2017 | 128454 3,975,756 10511 720,842 2,852 1,247,775
2016 | 116,111 2,723,579 8,090 503,278 2,168 555,780
2015 98,045 2,362,763 6,445 475,505 2,106 672,165
2014 88972 1,878,801 5519 393,355 1,992 377,454
2013 80,993 1,702,562 4,952 313,182 1,878 658,930
2012 77,789 1,639,184 5,042 325,964 1,716 627,455
2011 79,030 1,577,421 5,015 290,065 1,478 381,539
2010 79,908 1,341,183 5,055 268,746 1,322 239,476

F D A= Sl Ak F A S Alefsta 2.
2) FAIA= FEAke] FaA( LA, FSATF HIAFAL B FAa(18)7F EEEE A5
of ko] FaA (A 2A).
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A Study on the Deregulation of Family Businesses’

Live-in Gift Taxes to Successor
Byung—-Seop Yoon

<{Abstract>

The purpose of this study is to propose deregulation of family companies in advance to seek
ways to succeed the gift-oriented family business, and to improve the gift tax taxation special
system to suggest ways to revitalize pre-gifts. First, it is the expansion of the gift tax
exemption system. First, the deduction limit is increased and the follow—up management period
1s shortened. The deduction limit of 10 billion won will be increased by family business period,
with 50 billion won for more than 10 years, 70 billion won for more than 20 years, 100 billion
won for more than 30 years, and 150 bhillion won for more than 45 years. The follow—up
management period is shortened from seven years to five years. The second is the adjustment
of the annual payment period. It is adjusted to 20 years from the date of permission for annual
payment or 10 years from the date of permission for annual payment. Third, the scope of
permission to change industries is expanded. Currently, business boundaries are collapsing. It
1s right to abolish the industry restriction, which is divided into middle categories. Fourth, it is
to ease the preliminary management requirements of the gift tax exemption system. The
requirement for the continuous management period of the gift is 10 years, which is longer than
that of the 7 years of inheritance (1818) of the Inheritance Act), so it is necessary to do the
same. Considering the inheritance of non-labor, the largest shareholder, etc., the requirement
for continuous ownership of gift shares for more than 10 years should be defined as 5 years
in the same way as the requirement for continuous ownership of inheritance shares for more
than 5 years. Next is the deregulation of household surcharges. It is necessary to benchmark
the legislative examples of the United States and Japan, which are countries that apply

surcharges on generational omission.

<Key Words> Family Enterprise, Pre—Gifts, Deregulation, Special Gift Tax System,
Household Surcharge Tax



