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Abstract

Defined as the combination of two or more corporations that are engaged in entirely different
businesses and fall under one corporate group, a conglomerate in an economy usually plays a
predominant role in a country. Especially, Japanese conglomerate, which is known as keiretsu,
and Korean conglomerate, which is named as chaebol, are the typical examples in Asia. However,
there are very few literatures on comparing the organizational structure between Keiretsu and
Chaebol. Based on the existing literature in this area, this paper aims to contrast Korean Chae-
bol with Japanese Keiretsu from the perspective of organizational hierarchy, figure out the si-
milarities and differences between the two, and generalize the specific correlation between
Chaebol and Keiretsu. In the ending part, focusing on some major big Korean companies inten-
sively falling into serious crisis, this paper also discusses the trend and possibility of trans-
forming from Chaebol to Keiretsu in the future. This paper has not only advanced research on
conglomerate, especially Japanese Keiretsu and Korean Chaebol, but also pushed forward a new
research perspective in this field.
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5 E V£ F Chaebol & WAV EFH I AR K . 2R, 5T HBhlEE ARG %t L) SCRRE 2D o
AT AR ERL B, XTHATTHSAVERARNAREWMEWER, #—PBEHFOFEZEFRBEKN
KeiretsufflChaebol I E ), FEtil JLA30 BB & i B 0 5 B H 5 E 44X Chaebol B HE AR K
TSR HESE, AMVERANHRRBELENSE, AR TEARTAVERARERHEH A
ERHLAEHPIT, FEHEARSEATFRRE THIMARA . R, XXHFFET N ERE
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1. EIRERERE

Aol B B E AR E — AN E KL BE ek, SN SR R AR 4R B —— H AR A b B A [ Al
LREH S HE R PEA % 2R EREM . HARMSIEEB(FRA Keiretsu)r H A Tolk s ke F i 1ok
1], o HARMZEG I HRIE2]; e = VA (PR Chaebol)se i E Tl AL FIHESh #E [3]. HATK
T HE MBI T, B TE 5 AW FC Keiretsu 50# Chaebol, B HE AR T 5. K& &5
IREEE4] [5]. WABTOR H bk AR BRI SE A AR HIREAT X LE, FIAnRFEXS b [6] [7], TR BEAEA EE
[8], KREREARTLL[9].

Keiretsu HI Chaebol E 9 IE £ Mk 52 A ML RARER , A ATTAELL 234540 B R E 7 7] 2 P& 2 B A
2KRER? HEWRIRERELZ IR LXK FR 7 AR SO I L8 o] J TF 40 i At i . H AT 7
N IX A A S A BRI AT R b, U R ARG, 1 R I N 2 i A R 2 AR 25 6k o)
WAV AR IR 2R 44, 58 6 A B 50 DAV 25 2H 23 5 ) PR AR B 222 S 1 SR 40 B I 3 Al R T 2 1) 1) 56
B, BT b, ASCHESCHERAF AL -, DL Keiretsu A1 Chaebol 9, X bt 2 i1 H & 4k 4 B A 2 2R 45
M, #E—PEHOH¥ERE M Keiretsu f1 Chaebol FIZH R, AKX L E B i RIS % .
[FIIF, AW G50 JZ IR S SR B AT A G e i, SN 23 T B AR ML AR B H 2 450
WA RA R FEHE T — BB A R s A, g A B S X Aol 4 [ 1 K J 44k 225 i
R

W, ASCEE G LA E A AR ARt Kk i) fa L gk — 28 1 18 8l - Chaebol 7EASRAS B H A
Keiretsu [FEHAFIR RENE. MILSEA BERE, I JLURAAERMEREE SRR G “BiRk” , #FEH
FIENEREH R B, AT ST, & Chaebol HFEREHENXDRANEUNTFE. Ba, EFRE
A H A AL A2 AME g ik B A AR AR A SR 2 5%, U894 T KRG, AR fe BA i 1) e
fHPERR f 23 1]
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2. 3CEKE
2.1. HE W ERANE

H A4 ] Keiretsu HIHT & 52 H AWM R (XA Zaibatsu), ‘&A= =35, FANF, HHEPRE
W ARAT EBRTE 5 5h 55 As R o - A OB A BR T i B A R . ks, AWEZE, H
AR BB S RE ], BTSSR B B R 5 7 5, BRI 5 E AR 8 5 A8 O URAT A% 0 )
AR, Rk AR, 2R CURIT S, RS XFE, EEAHES KSR
=3 =RV MER B B AT =R, B, HARSETTEE B A, BRI AT,
WL T AKREEERAT DR L /AR, BIN R 25 A AE ], RR “HERIAL AR, it
FH., Bk AH. Hir, RZ%E,

FEE P EE ] Chaebol JLFA2 5 HAAEAE BRI K A GERP . 85, #ES5 A REL
A, whEBUGT R T RIAT IR IE, FHAESAT— RINBEE, Bl 1960 FFACHN EEEBURUN JAHE 1 26—
ANHAELFFR, s ER < OSrE” BUE. =2 PR KRS AE B A I I s & AR
1975 4, BEEFFERU H AR SEA RALHIEE, HR RARMERA ekt S8 E S EX
BERANVAR I F 5. [FRE, BUNN TSR T T RIAZ K B b, I 0RE BE oAb iR, E2xt
XAV AR A — e 4 fiRL . PRIk, whE AR, AR RR 5 [ I 1 ) Chaebol IZ#T T RK -

Buckley (2005) FI7F 7t 3% B H A A\l 48 P AT 5 [ ol 45 P 7R BT A 7= i A 8 B #AS[A] . [ 7] Keiretsu
K )72 28 X I A BUE I, T Chaebol SR H 12 G H ;. Keiretsu 787 i By E T4k, 4 TH
fify, 1M Chaebol 7E7= & FAEH £ j0ik; Keiretsu [R5 77 — MO 8 £ H A FIEAT AT RS, T Chaebol
)2 S8 S BURF ST AARAT (5 0Edt ATkt . I H, Choi A1 Min KIL, 53EMF i PE 4k 4 #(Non-Chaebol)
AL, Chaebol MV REA B 447 A HITIEG shHLE L Non-Chaebol £V 5 N F540, HA 25 K L5 fEHL LA
J&» Chaebol {8V A 22 S B G FFA BIRE[10].

2.2. A& EERRIRALEWN

Al B A 1 235 A A5 X RT A B 23 DAy ) RN 1) 8 o A5 i) R 8 2H 23 Bl 8 TR [ VA SR B 2
LU Ay Lo MR R R IRHN EZH N ZHHE, SR ERE58E, PRFREBRK[11] [12].
TERE ) BUFIGA ) B 5 0, e TR )t R R S A RN IR B 5y . VA MM, A Tl A3 — N | A
HLRWRZ OB YA, EEMSEEE TR, MmN TR X EGE H TN EA, DU
[13]o HER G5 R S R AR/ BEAUAL o T3 A0 — M5 ) B o 8 LY 2 e Gn 4 1) 4 2O 8 22 SR FH 1) 25
M RIRBILERL, IRRVH WA G — M0 AN ECE WU, (AR REt R « AR ES A B S E
TE, (BREZMAZAMHEIKR, R8N HAAH RN B TRHER, =2 AH BB 2 ) 3R
[14]o F AR B A0 52 A 1 2H 2R 485 14 R B A [RI AR ORIRE R o AR08 e H AT U 1 Zaibatsu (12 2R 25
R BEAT SCHR A, 1% A2 RN Keiretsu SRIET Zaibatsu, 7 H A% E Chaebol FIZH AL /I AE R AHLL[S], Rk
Zaibatsu X7 T Hfi# Keiretsu JE 5 EH[6].

1) B Zaibatsu KA R L

Grabowiecki (2014)I\°4 Keiretsu [JHT & Zaibatsu /& A FIHER S5 K, RAL SRR BN, FKgEeE
BN ], BRA R FEH T AF)[6]. Yonekura (1985). Suzuki (1997)7 B H! Zaibatsu 14245 F i 1<
1(a)F1E 1(b)AT7~. Yonekura (1985) I NIEIXAS VAR, S RS F R K, 1% TEA X
— O, AREES R IFEET AR, AR N EEME AR (LE 1) [15]. Suzuki (1997) 1%
TN TR N B A TR B A F L 1(b)) [16], HAZ 0 B S Yonekura (B 7T 4518 42 — 301,
#BINIF] Zaibatsu 4L 2R 55 K Fe HERL 4544
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% (Family) # B (Family)

- 447 (Holding Company)
B4 (Holding Company) R AT
( Directiy Controlled

Company) A
15 I

] (Quasi-Controlled
Company)
T4 ] (Subsidiaries)

ﬁt”fl tl ﬁ Ijﬁﬁ tl ﬁ T4 (Sub-Subsidiaries)
(b)
BRI :

1(a): Suzuki, K. (1997) From Zaibatsu to Corporate Complexes. Shiba and Shimotani, 59-87. ¥ 1(b): Yonekura, S. (1985)
The Emergence of the Prototype of Enterprise Group Capitalism—The Case of Mitsui. Hitotsubashi Journal of Commerce and Management,
1, 63-104.

[t 2A7 (Affiliates)
(@)

00

Figure 1. (a) Zaibatsu’s organization structure proposed by yonekura; (b) Zaibatsu’s organization structure proposed by suzuki
1. (a) Yonekura $2H#9 Zaibatsu FYZHLREEHI[E; (b) Suzuki IRHAY Zaibatsu FILHLALEH[E

2) HA Keiretsu FIH AL

Zaibatsu fif 5 2 T BT I EE ] Keiretsu FIZLZR G50 SRAMEF . 4R EIR(2011)I0 A Keiretsu [
LA ST IR 25, R 2 A B AZ 5 AHEHRI, I HR FH e 408 3 IR A HL)RAE DA%
R 77 AT B, (H, SRR 1A A 2 — P A [17]. R4 Keiretsu MRFAEAIZ ZARY 53 2 18] 1)
KZ, Yonekura(1985)I\ A Keiretsu fIZHZZE R, HEUN R 2 HECR K%, HE—MRAEHALETH
A CBEAT]T JUANSL I EE R R R I AR BRI AR DR S5 R, WL 2(a) [15]. IXAMEHZAGS
FIER I R 7R ) Keiretsu FIZHZASEMRHE, H2E2H0 THRN Keiretsuo 2498, WA F=FH T
Keiretsu 145 /B TS, #140 Lincoln A1 Gerlach (2004)iA 4 keiretsu /24ERI L5, JAIH] Keiretsu H HIZ 0>
AV XS — N RS R AT NGRS, — SRR R A R e I DA A AT N A EN, DA SO K]
2(b)) [18]. ARHEFT AMIWEFT, Grabowiecki fxZ 4k H Keiretsu [ HIE WA 3 s, AR IO

— GBI

(b)

BURERE:

2(a): Yonekura, S. (1985) The Emergence of the Prototype of Enterprise Group Capitalism—The Case of Mitsui. Hitotsubashi Journal of
Commerce and Management, 1, 63-104. 2(b): Lincoln, J.R. and Gerlach, M.L. (2004) Japan’s Network Economy: Structure, Persistence,
and Change. Cambridge University Press, Cambridge.

Figure 2. (a) Organization structure of horizontal keiretsu; (b) Organization structure of vertical keiretsu
2. (a) #E) Keiretsu 2HEALEHIE; (b) YAE Keiretsu 2B [E
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AT RO AR FRan, EeVERRSEIGHEEZHIEA R, XEHE A = F 2 m
Keiretsu. Grabowiecki WA ] AT 1] 1 Keiretsu FH — 3k &5 i R R R (LA 3) [6], 1H W B IFRE
EIRAT. A AR TR RIE R, MARRIAERHAL LA Z A PERC R FR, Wik
TR Keiretsu MIZHZIS5 89K R S H 55 Zaibatsu (1) X I FIEE AR

PERKIE: GRABOWIECKI, J. Keiretsu Groups: Their Role in the Japanese Economy and a Reference Point (or aParadigm) for Other
Countries [M]. Developing Economies Japan External Trade Organization: 2006.

Figure 3. Keiretsu’s organization structure proposed by grabowiecki
[& 3. Grabowiecki 2 H Y Keiretsu H2H 4R 4540

3) EE Chaebol HIH RS

HHE VAL H] Chaebol HAKRIERIFIEER R, MR FEERECIINTFR, Fikidss X
el MR . IR RIS AR S W BT A BRI Z B R [19]. Hwang 1 Seo (2000)\ g [ £l £
Chaebol 122454 2 BRI HERS 4549 [20] . [ N 2238 0 AR BB 3K g (2014) A NG E 4 AE H] Chaebol
W FERERZ R E, BEHZOEER AR, FanZ TSR RA R R ECE PMET T4
i, PRI R4 3 25 A (L1 4) (8]0 i 22 it 9t K 2 B0A b ik A2 4] Chaebol 4245 #9F1 H A& —
AT Zaibatsu AHEA[21] [22]. Chwa (2004)7ER 705 E VAR I, TSR Xt T-2H 258 B A N SR R2
Kz, BRAFRR—ANEEMZMEE, e EMVER R REA R W EZEES]. (H2, ERImRR
B, Chaebol FC&WA “BEAR” T, M2 BHEHFEEEMWERTIS AR . Almeida Z(2011)

E9

BaaE

i Jed il
BURIRIE: BAE, Gk A AR AR E PR LEER)]. EIRRAA AR (R R 2720, 2014(1): 64-74.

Figure 4. Chaebol’s organization structure proposed by Luo & Zhang
Bl 4. ZAFERIKEIRHE) Chaebol FILHLALEHE
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W, *TRERAER, WK S@RmERER, KES AN AE 1. 2 Flk, {H2414 Chaebol 1121
LGSR AF R 2%, B I T W s(o)yixX RS, Fikaaxt AR 1. 2. 3 #A R, FE,
X 3 FAF ML . Almeida 25201 )RS = B2 SEPREH], HA&MFH 1998 4E % 2004 EHlH], i
[El 1)l 4E ] Chaebol FIZHESEMI(ILIE 6) [23]. 7EIXHAR, #¥H[E Chaebol ] “BEAR” C&W A, AKX
E PR EAEATEAL T AP LR . (EE, AR E 442 Chaebol 7EZHZ45 M 2
TR T AAT IR T B AR T . 04 ) Chaebol F 5% RIE 2 A% AR Le 12 0 Ak i 2 il 2 )
(RAH B AR AR SE N ) 1 382 A T 7 X e AT 78k P 1Bl 25 ) ) R

Kk £

el

Y

PR AW
2 AH]3

() (b)

Figure 5. (a) Simple organization structure of chaebol; (b) Complex organization structure of chaebol
5. (a) Chaebol T EILHA R E; (b) Chacbol EAKILHLATL R

ATE2 AT N

I

[Cane ) [aw ] [am ][ 2w ] [2an]

FRRIE: Almeida, H., Park, S.Y., Subrahanyam, M.G. and Wofenzon, D. (2011) The Structure and Formation of Business Groups: Evi-
dence from Korean Chaebols. Journal of Financial Economics, 99, 447-475.

Figure 6. Chaebol’s organization structure proposed by almeida
6. Almeida $2H#9 Chaebol HJZHLREEHG[E]

3. HAFEE I KEEAHRGHIH 5 R L

TE DB T 2R b, RSO AR E RN ARG i, i3t — 0% 5 H AR E L E 7
(Keiretsu £ Chaebol) FIZHZALEMI ], X b/ #ir H 5 A ML 48 FA ) 7[R 2 Ak o

3.1. Keiretsu R REES BN S

PIA G T H A Keiretsu [ZH 2S5 M S0P FIOML A5, 3853 2 YO FLEE R B I [ 15] [17], 55—
B4 WA R A I[6]. AT Jy Keiretsu 45 4 o BEA 18 ) 45 Mg G I 454, 2040 T -

R R B0 R BFE A AERAT . NEC HABS AR, Hp, FARITRBRIAERT, MR T
FEEIAE TVC RRA T KOTO AFI(ILE 7(a))s a0, 7E=354EHE, H=Z5mF. —HFRIT. a3
ETWEEAF . H, ZFAHETI NERINE~MAR, WA HEEMGHIEARTLE 7(b); X,
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IR RO B A S IHE BT FE AR T RN XA HAR L H B . PENSO A = (L1 7(c)).
FFHEEMRERY, FHERZ -ANARPSVER. DLERBBH, Keiretsu (FlUfEA. =3I =3
NI RE S5, BIEHEMERZ O, WA NN S ES RN ERF, BI04
Vi RPN A S5k Al . Aoki A1 Lennerfors (2013)%f=EH . H 7. AHALE 1991~2011 £E 8 9\ A1 20
LUGERIAT T RERBITE G R, BRI AR H 20 Had 90 AR LORE HIL T 2 FEALH
ORI [ A2 32 A [24], IRIEAIE I Keiretsu 14554 -t HE B 7 A6 ) 45 440

(2) (b) (©

ZERlRIE: Grabowiecki, J. (2006) Keiretsu Groups: Their Role in the Japanese Economy and a Reference Point (or Paradigm) for Other
Countries. Developing Economies Japan External Trade Organization, Chiba.

Figure 7. (a) Sumimoto’s partial OS; (b) Mitsubishi’s partial OS; (c) Mitsui’s partial OS
7. (a) EREFIBBSLEM; (b)) ZEEFARHLEN; (o) ZHEFANS LN

PRI, ASCERT AW TCROSERS 1, S8 H AV AR B Keiretsu (UZLZZERIRESE, LK 8 Fom. BRARTE
RO A VAR R SO, AT A ELAR RO LR DR B R GE , 2 Al AR T RO R BB AR
Ire MAEARMIZ T, A e l@ i w5 HAR R A, I HaX el 5 DL W] el R A, TR
—ANEREANERIHERL SR . DI, BN ALERRT, BEA R R AR REE ), A A RS (HER A5 ).

Figure 8. Keiretsu’s organization Structure presented by the author

8. ZAICIRHAY Keiretsu FYZALALEHIIESE]

3.2. B Chaebol BRI RBIHIE S BLIZHI T 2 RHVHHE

DAAEX R [ Chaebol HIZHZASEMIWTFT, SRIHF AR Z (A FAH ELRERE, (R E R T S5 7 i f 2 il
TN RFE, 1A SCI NS Chaebol 4L 245 /AT FLAT S 43 Bk 125 1) 7 28 ) IR

DAAEENL SN Z o5 5 ] GDP 20% 55 [ £85% 1) sh i ailk: — AR B, — BRI 7 2 —%
BER(CRERABANEFTE 2 =7, ZEEHSK)FG =B — B4 B ANE. = C&T. =& SEC,
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ZRIE/RIEANA R AT KB, 55— KRR R PFEE (R PFFA =25 —E4, SEC. =&
SDS Wy, & BB KOFA =A% —E4. =& SDS M =B /REAA RA R IR
MMWN=ERHRAER R IR =R B =2 N5, M=EANHFWMEAE SEC My, =& C&T
FEHRH—E4. =& SEC Wtfr, =k SEC ¥ —=E SDS. HE/REAMIMBOT . MIXLLFFRA AR Z
R LUR I, = REBNFKEAMEEH EEN AR, WiEHFAR FYF-TF208, FR, §
O\ F) 2 B I AR HLRR I R A B A A (WL 9(a)).

LA AE 20 20K — B RERE o R ARV A A HEAT B 1% 8 10 RIS BB, IARER TR
TR OB A LA N AR 7k 2 k1, BARE IR FEE B2 KR HMC. 3R Mobis. I Glovis. I
X Hysco. ILARREYE. HAX Autoever. AR Hotel MIEtr, 53— KRR SLE R Lz M7, IR
HEHSTEFFE HMC., BIEE . B Glovis. BURARETR. B Autoever AT, 53— SR
B —aE NF K 2\ T, BRI SR KR A MARREDIL AR . BLR Hotel FIAR . 11 N IAREE A1)
ARG LUR L, BUAX Glovis #7 HMC. HIX Mobis BB, 1T HMC REA#RETE . BACRE LA
AR Autoever FIAZAY, AL Mobis £ HMC. IAXEEIR. BIAX Autoever IR (ILIE 9(b)). MEIAREEH]
(e R AR AT LA AN = B LR AR 4544, BD KRR EEZ )7 A, WiEhlF A= “+
AW, FER, AR AR .

()

VE: BERRRAL MM TR, HMERRIERER I
FRIRIR: A SCEERE R BN A% . http://www.ieforex.com/caijqw/20150311/499250.html

Figure 9. (a) Samsung’s partial OS; (b) Hyundai’s partial OS
9.(a) ZEKFAMNEN; b) MREFAIBALEH

R AR SR LR RIS BT, AN, B IR S B LS5 LA 5 (PR A9 3,
SRR, ER BN, BTARZORATRE. EEOR, 5UETLNLS R
ZIAET, AT ARSI RO T A, SRR RIS R, R
s CT-TRAT

3.3. Kairetsu #1 Chaebol B945#) R[5

N Y AT CLEE NG B ot L H A S I AL AR G5 e [, A SOR S M M E M R R AT S o
BrH, HAH Kairetsu DB 1 AT LA HIHTA A KB A R 8 500, IR A Lz, =
R T R B A R B RO RAE i, JFHEE WS AR RIEHZURHNE S TR
LE T BN AR AR BIIEE R . 4k, REEEB NG, —BRA R Al A, Il E]
RE AT S5 2 AR A ELRE B, (ERAE RS LL BRI RE i S 07 A SR R, IR TR R . R
HRBRIENI A, ARl R A R R R R By 5 BkEs, R R R R R R, EdE]
REA I M 5 2 HRE, A BE AT a8z, W 10 Bros.
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Figure 10. Keiretsu’s organization structure and hierarchypresented by the author

& 10. ARSIREA Kairetsu FIBELRLEHRSER

M5 FElf¥) Chaebol H1A7 B S R S IR HIHRFAE « SRR D3 P26 22 J2 (4l 6P IX AN B2 A BR R,
PRLE T DK I 2 SRR DA B VAR I R 0 2 FEZORIERIE I T A m) o, — R A LR RO
HEBEWIEAR, Rl R8E%E. S8RV BB EERN T A0, A0SR %
#FR, PR EEZ. FRE RO L LA R ERN E b, TR RRRTZR, H2XE
il e AE AR RBERE N, BIEAERHELE 1),

Figure 11. Chaebol’s organization structure and hierarchypresented by the author

11. A3CHEEHY Chaebol BLHLALE S5 EIX

T H A AR BI85 M B Ee B, FRATRT LRI, A iAol S By e AR R, HARH)
Keiretsu Al [E 1) Chaebol EA B R MAIESRSAE. B, WEEEAN RGN, WA RALN, I
Keiretsu A1 Chaebol #A M HE X — XK. HEN}, Keiretsu A1 Chaebol X B BEMERME. B,
Keiretsu A0 )Z; 1 Chaebol PIH% 0 E & FIRM R . HIK, Keiretsu %A K Hi; 1 Chaebol £ 4
BRIt HIE e BA b . B3, Keiretsu H BEA T, 04 & FHIRSLIE N FIRZ O 1% 7
M, METEE, PMEEXEFEERR, Chaebol WA BFAF], (HRTIIAM KT

AL H AT Zaibatsu FIEHE ¥ Chaebol I LALFBEATXSLL, RILHH BAATEARLZ AbH
WA RE 75, B8 Zaibatsu 1 Chaebol #IE 0 )2, A2 Zaibatsu %02 £ HBEA H], 1 Chaebol
PIRZ O R R BEAN ORI 1« FLIR, PR K%, {HJ2, Chaebol H1 R 72 73 8L, 7ET AR MR
A FE ) CEO HERH ZKEERLI1 - T Zaibatsu H1 5 @ #H REA 7], BREA =142 T J8 A & . 1] Chaebol
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GRS B A v S R I B ] R AR AN AR A1) . Chaebol B [A) 2514
M1 Zaibatsu JEFHAHIL, {HAZ, Chaebol HIIA [ B[54y, RI-T-24 w2 (8] i AH B4 R B 537 0] 4 K

MRPERT LRI XT LG, FRATT AT LAAEEE E Chaebol HIZHZR S5 M e H AR 5K ATY Zaibatsu FIILLER]
Keiretsu F145 4, LI 12,

-

A
BORRIR: AR F R AT 24

Figure 12. Chaebol: the Combination of Zaibatsu and Keiretsu, presented by the author
[#] 12. Chaebol: Zaibatsu 1 Keiretsu FI4E&

4. ZHiLFRE
4.1. &ip

ARSI H i Al £E F](Keiretsu A1 Chaebol)2H 2R 25 1 1) SCHk[E1 i, 25 -5 B SE =60 F0 B 8 i £E 4]
IR RARDL, 20 LB, 19 ARSI A

B, HA Keiretsu 858 BEA R R Z5 A RSG5 #5E Chaebol FIZHZIS 1A w2 18]
PR BLRF ORI 2, [ S48 1 46 43 B -

HWK, B H R UZ R 455 M1 )G KB, Keiretsu IS M b K5 2 R B ZRMEUZ,
1M Chaebol L EFHZ 02 BHEMPEHZ. @it HE VA HR B0, &I Chaebol A R
MK I AR, 8T M ER 0, 1 Keiretsu BAZ0DE, HAZ0A T BBSLIR N K 32 5% R
M, AHETEE, AAEXBCHIB R R P REE N B2k, g R B 45 .

i Ja, MR Keiretsu. Zaibatsu Fil Chaebol (JZHZAGE /T EL, ASCINA, #HE VA H] Chaebol ()21
IR LA O H AR I 18 Zaibatsu FIILTE Keiretsu 1454

4.2. FRE: Chaebol TERFKSL TR Keiretsu B ?

5 L AR R Al R SO [l SRR T, SR A I 2 B ph SRR Al A R OR , B4R I SIS IR 22 75
B 2016 ££ 9 ALK, hEJUAMLERE PR SEN B F 1 = 2ERIBA “ FHURKEN” , B
RELANEL, FSREKPHETS . Stipia S0 BREaEENE B M. ER R TESE, #E
10 REWdlbrh, bR R BB SRR RIS o X LAyt [ AV AR
HR I ARICIREE v LGt E 2 A ik, S EE S Ab iy, JURA AR MR E LRI E “FR
PRELT, BRER RGBT B . —J7 1, Fh[E Chaebol fEFFLE . EFEARAEH 5 W& -2
PRI M 2t ML SR S P T AP BBAC B R 2, SBCNFRIRE R KRN . 55— 71, SR E Al
$H] Chaebol B A I Z I IR 0 2 5 82 B 7 B AN B B S b A J LR SR Al M B Bl 16 5%
LU 221 .

Chaebol
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X5 HARMBAER Keiretsu 5HABRXZGFH A RZAREEZRN. REU=JF =3, K &
T B UARAT A =R R 6 KA A A4 H AL G ik, (XS KAl R 2
GAE B IR B A E I AR T R F AR RAE, S P %O R B % 2 5, Keiretsu 11
o0 A F HBSLE N FE R AHR, AHEPE, AMAIEXRFEERR.

Wt 2 5 ] b 2 P o 3 T 28 5 F A A BB ™, BURF BTG 54T — SR BOE,  filtn, A S SeAb e
BEHEATH) “APFIREM” BURMLEL k. ATEL AERUISE TR, sk DB BN BT S R0 s
G BEAN ST SR R0 s D ) ) e, 6 T AT O S L AE EAT TR B, A 51 N Mk N A BB B R
TG AR S . BT B SCHE SOBURF R T “ ORI IR $2mik AR KA PR R SRR FISCE k.
2017 4 9 H, #EAVH 52 G 5 E ) ORI, Wit =&, KRR, SK. LG MBUGARETIX “&
JEIERE” , BRAEAITE 2017 R AT A A IR ELALR, I, BTSSR S BURM B AT T 1. H
&, BEACKRE, WA E S5 IREC, DRI S B 1 A B 1 Ak B Al A T F U T g i R 5% i
NAER, BOERGEL (& e, 2017) [25]. Bk, MHERMVAERMARLEMRE, R 5]
IEAFLE, Chaebol S A48 Keiretsu IFERISEHE . (H2, & EBUN 4R R 25 [ 22 5 i AR 1 K
Al IV R 28 i Bk Az R OK T N A P B R 554 . BRIR M ECAN S . [RLE, X Chaebol (1)
R 36 T 5 R4 1) B 0 R AT S0 SRR A AT o 7 5 I Al B T A 5 R o i oA B R (B, SR
Chaebol IJF IEAE BB CRFEM T E . LFRAK H AV EER] Keiretsu LRy 58 [ 4k £ 4]
RS R AR SR T S %

ELmAB
[ 5 [ AR B2 42(71572205), e s R R AR 55 9% 3K H 5 3 (16wkjc14).
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