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책을 내면서 

90싊쒆 쵾욚휺 빃힇뺂 뺆즮 엖왢쥲� ��퉇� 칆붆 툲�푪, 빃힇뾶푪, �푪 왷�짢 켎

쬲쐚 '뾶��' 켆튢 잖쐚 �줻뾶 켆튢� 왷��줂빦  펞 �쑪. �쥶 ��� ���짢 쵾

욚휺 뾶흋흖 �흎쓞 쭎·뺗빦·�� 켆튢흖 퉎짳븒 �붆얢 븉�줂빦  펞 �쑪. 퉎짢 퉣뾺 �

�왪� 쑺쑿쐚 힇흳� 쑪휗쓶, 툲칺쬂 ��쐚 흋첺켆 쒆(㸫) 앋�튢쿊퐪 흋첺, 빃힇 뾶

, 툲 뺗빦·칺 흋첺, 쒆 흋첺, 쑪휗 툲숺  �칺� 왷 쑪� 쑪휗쑪. 

�쥶 ��� 퉣뾺 ��쐚 뻳숺 쵾욚휺 뾶흋� 뽢찮붆 80싊쒆흖 쿊 �쯺튢 뺂뷶ퟆ 붟� �

쮿뻲뻲푣 빃힇�짢쐚 �쒆짢 얢 쵾욚휺 빃힇�  펞 흌뾶 웒첾�줂빦  펞 �쑪. 훤�짢 �쥶 

��� 쵾욚휺� 뾶흋� 팓튷� 붛�얞쯺튢, 툲흋쑪붇, �푣빻붢, �칾뺂� � 왷� 

튷 얞쯺 얦펞짣 뽾 ��튷� � 펞출흖 흌쑪. 

뽾쥲쯺 툲� 뺗빦, 툲숺·툲칺 ��, 빃힇뾶, 쒆 앋�튢쿊퐪, 푦툲흋 붢춢, 툲� �싾츦

�틞뿒� 쑪휗 흋첺쬂 펞쐚 �쥶 ��� 쁂츎흖 셶젱쐚 ��� ��쐚 첺흍�뿒? �

쐚 99싊켆 �튦�칺 툲�푪흖 뾂첺쯺튢 쇐�흌� � �첾� 쑻� �훊ퟚ쑪. 뽾 뺂�흖튢 

쑪휗 흋첺쬂 �쯺튢 숺쬶 븶짦� "�퉇�� ��·쭪·뺗빦 왷� 흋첺흖튢 츝휺숞 툲� '

붆�(Value)'쬂 쌘�쐚 븉"�줂쐚 쑪팒 �퉇�� 븶짦�흎쑪. 쳂짦 찮왦 쵾욚휺 뾶흋� 찮왦 켆

켊� 툲� 붆�쬂 쌘�쐚 앟쑪빦  펞 �쑪. 뽾쥲숞 90싊쒆 왪휺 퉎짳븒 퉣뾺 뾶·�� 

뾶쐫� 쐚 켆튢� �� ����짢 툲� 켆붆붆�쬂 쌘�쐚 븉�뾶칺쑪쐚 '붆�쬂 쌘�쐚 

춯츛'� �훊숺빦 뽾 푪춯츛� 쭎즮쐚 븉�흎쑪. 

'붆�쬂 쌘�쐚 춯츛'� �뾶 �튢쐚 쑿흶 쵾욚휺 뾶흋흖쐚 휺윪 붆�붆 �빦, �쥶 붆�쬂 

�� 펞 �쐚 춯츛� 첺흍�붆줂쐚 쳂�� 욶줂ퟚ쑪. � 첾�쐚 퐃븒 븶짦� 숞� 훐쐚 첾�

힆쑪. 붊쑮븒 퉣붇쑪쯺 �푣� 푢붆�훧� 쵾욚휺 뾶흋� 붆�짢 븶짦�� 펞 �흎쑪. 뽾

쥲숞 뻳숺 쵾욚휺 뾶흋 붆�쓶 �푣� 퉇�얞휺튢 뷶줞붆 얞쐚 툲짆붆 쭔� 훐� 텖쓚쥲, 뺂흶 

�푣� 푢붆 �훧� 쵾욚휺 뾶흋� 붆�쬂 �븒 춞힇 펞 �� 븉��흖 쒆 �첾않 퉣빂

쑪. 쾒줢왢� �쵾�, 앋�왪� 푦쨶 왷 흲쥲 붆� 앎�짢 퐃븒  펞 흌쐚 붆�붆 �흎쑪. 

�쥶 븉않 쵾욚휺 뾶흋� 붆�흖 푢휂 쑪빦 �쐚 퉣붇쑪. 잖 쵾욚휺 뾶흋� 붇

� 펞�� �� 숺않짣 쐚, � 붆�� ���(ⱁ⮂徎)� 첺흍�붆흖 쒆 �첾않 �흶퐪즃

븒 퉣빂쑪. �쥶 �첾� 숞짢 흴� 펞 �쐚 춯츛�짢 퉣붇 븉� 붆� ��� 쬊�흎쑪. � 



쑿 쵾욚휺쬂 팒쿊쐚 팒쿊�붆 쭔빦, 뽾 팒쿊�� 붆�켊 팒왣� 쯺 펞짣 쑿 쵾욚휺� 

붆�붆 �쯶, �쬂 춚�짢 쵾욚휺� �� 팒쿊�� 뺗빦�왪짢켆 쵾욚휺흖 뺗빦쿊붆 

쥲 왪휺붆빦, 잖쑪푢 �쬂  쑿 쵾욚휺붆 �펞빦 푦쨶쬂 춡� 빃� 쾒줢왢 붆�붆 쌘훊

�쑪빦  펞 �쑪. 잖 쾒줢왢 붆�붆 쌘훊�쯺 �쐚 쑪푢 쵾욚휺 팒쿊�붆 쐞휺숞쐚 뺂�� 춥

쐚쑪. 

�쬂 쑪푢 툺칺쯺 흂쭎숞 쭔� ���, 휺윪 ���붆 쑿 쵾욚휺쬂 팒쿊쐚붆붆 쵾욚휺 뾶

흋 붆���� 뾶�줂빦  펞 �쑪. 뻲쭪즫� �� 빦뾏팒쿊�쬂 쭔� 붆�쯺 붆�펞짣 �칾�

� ��흖튢쐚 쑿 쵾욚휺� 붆�붆 쌘훊� 펞출흖 흌쑪쐚 븶짦�흎쑪. �쐚 �칾�� 툲

� 쵾욚휺 빃힇� 뺗빦흖 ��쐚 춚붆 쯶 (퉇흋 빻� 춯팧� 빃� � 쿊�� 100%�쑪) 

뺗빦�쐚 븶뻳, 휺윪 쵾욚휺붆 휺윪 ���쬂 칺빦 �쐚붆흖 뺆푲� 뾶 웒첾�쑪. 뺗빦

�쐚 � ��숞 튢쿊퐪흖 쒆 뻲쭪즫� 쌘� 쵾욚휺 팒쿊�쬂 칺� 쭪�흖 쒆 뺗빦쿊

쬂 �즪빦 쑪쐚 븉� 슎첺숞 쑿흶쑪. � 쌘� 뾶툲쬂 홶왦, 훊쑎쯺 튦��� 튷� 줃

쳂� 빻� 춯팧� 숺칺숺왦 � 찮왦 븉� �쒆� ���쬂 칺즪쐚 쵾욚휺� 뾶흋�� 

싾즫�� �줻� 븉�쑪. � 붟� 쵾욚휺� 팓튷� 쵾욚휺붆 쵾욚휺� �쬂 쭪쐚 앟푢

흖 쵾욚휺� ���쬂 퉇�짢 쭪(Audience As Commodity)뾶 웒첾흖 쿊짵얢쑪. 

�쑮 얦 펞 �쐚  뻲쭪즫� �쐚 ���쬂 칺튢 뺗빦짢 � 펞�� 쌘�븒 얞쯺, 뾶흋�

짢튢� 펞�� 쌘훊�븒 얢쑪. �쥺 빃� 쓚 쭔� 춶쑿�  펞 �빦, �푣푢�흖 퉇�얞휺 �쑪

쯺 쑿흶 �푣� 붆�붆 쌘훊�븒 얢쑪. 쭒휃 �쥶 펞�� 빊팓 �� 옪, �팓��짢 펞�

� �� 펞 �쐚 ��짢 쾒줢왢 붆�쬂 쌘� 펞 �쑪쯺 쑿 쵾욚휺� 붆�붆 빊팓 쌘훊�쐚 

튦펢(ㄌ䕱)� 뻲�쬂 붜븒 얦 븉�쑪. 춞쯺 �흖 푪쑪쯺 쵾욚휺 뾶흋� 펞�즫않 숴훊

�빦 쾒줢왢 붆�않 숴훊�쯶, 븶뻳 쑿 쵾욚휺� ���않 빊팓 � 숞붆쐚 뺂�� 춥븒 

얦 븉�쑪. �쥶 쵾욚휺� 붆�쐚 븶뻳 뾏븯븒 윮휺� 펞출흖 흌쑪. 

�� �찯�즂 � �� 븶뻳 쵾욚휺� 붆�쬂 뻲튷쐚 3붆� �팒 

Ӝ ���(앋�, 푢��, User) 붆� 

Ӝ �첺�쬂 쿊짵 붇� 빃힇�퉇� 붆� 

Ӝ 뽾쬲빦 쾒줢왢 붆�쬂 ��쐚 쓶 � 춯츛� 팒붢 훎숺튢�쑪. 



� �흖튢쐚 �쬂 � 쵾욚휺 뾶흋� 붆�쬂 뻲튷쐚 � 3붆� �팒쬂 휺읁븒 �� 펞 �

쐚붆쬂 3붢� ��짢 숞쎊휺튢 쑪쩮빦� 쑪. 쳂짦 뽾흖 훤튢 � 쵾욚휺 뾶흋�  쵾욚휺 

툶흋흖튢 ��쐚 �퉇� 훋 펞 �쐚 �쩒쬂 뻲 펞 �쐚 춯츛� 튪찋빦� 쑪. � 

쵾욚휺붆  툶흋흖튢 ��쐚 �퉇� 훒뾶 �튢쐚  툶흋흖튢 쵾욚휺붆 ��쐚 쿊

�, 잖 쵾욚휺칊짢 켊쫞얢 뺗빦쿊, 쑿 쵾욚휺� 쭪�훧, 뽾쬲빦 � 쵾욚휺ퟆ 뺆즮얢 붇� 뽢

�쬂 툺캂 �붆 �쑪. �쥶 �쩒쐚 푦첾툲� 빃힇뺂  뾶� 쑺쑿쐚 켆튢흖튢 춞왢

푢 붜�휂  �쩒�쑪. �쥶 뾶��� 쵾욚휺뾶흋 뺆즮�쩒붆 뻲쿊얞쯺 �쓚 쑿 쵾욚휺흖 쒆

 쵾푢�� 켊튣�짢 왪휺붎 펞 �쑪. � �흖튢 휾뾏얢 켊튣춯츛� 퉇쑿펞 빻붢얢 �쩒숞 �

� 쿊�� 왪�쯺 칺 펞 �쐚 븉왪� 춚�짢  븉�쑪. 뽾 붆�쓶 앋�숞 푢��왪� 붆

�쬂 ��쐚 쓶 � �쩒(ABC �쩒, 푢�쫦 �쩒)ퟆ 빃힇� 퉇� 붆�쬂 ��쐚 쓶 

� �쩒(�첺�)쐚 �슽 왷�  팖퐃븒 뻲 펞 �쑪. 첾�쐚 �쬂 휺읁븒 뻲튢 휺

읁븒 튣 븉�붆붆 뺆뷺� 븉�쑪. � �� �쥶 �쩒쬂 쵾욚휺 빃힇�숞 뾶� 흋첺쬂 

쐚 쑺쑿�왪� 팖퐃븒 뻲 펞 �않짣 �� �팒숞 � �찯� 슩휺 쌙훞쑪. 

� �흖튢 팒붢쐚 춯츛왪 붆�쓶 퉇쑿펞� 춯츛� �첺� 켊튣뺂 뺆즮 �, 쾒줢왢 튪

뺂 뺆즮 튢� 왷흖 퉇쑿펞 팒붢얞휺 �쐚 븉왪�쑪. 뽾쥲숞 쑿 튢�왪� 쵾욚휺쬂 쒆퉇�

짢  븉않 훊쑎빦 잖 �쩒않 흲뾶�뾶 휺� �휺튢 쵾욚휺 뾶흋 �툲�흖븒쐚 �튷� 윮휺

�쑪. � �� �쥶 첾�쬂 '�  뼒'�짢 븶 펞 �않짣 쐚쓶 ��� 엖흎쑪. 

� �� 홶쐚 쓶쐚 흲쥲 튦춶� 않�� 쑪. 툲�푪흖 뾂첺쯺튢 흲쥲 흋첺쬂 � 펞 �않

짣 않�� �푦 칆�푣 툲�푪�, 쑪휗 ��쬂  짦�짢 �붆 � �� 홾 펞 �않짣 쭔

� �뽿� � �튦�칺 튦춶, 앟쩒왪흖븒 빦쭎�� 푢쑪. 첺흍칺쑪않 �쥶 쵾욚휺 푪첺

튢쬂 쉂 펞 �않짣 뾶쬂 � 훎칗 LG퉇숮휾짦�쑮 �툲� � �쑮 흲쥲켊쁞 붖툲왢쬶

쑪. 
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제1장 - 미디어의 위상 파악하기 

� 쵾욚휺흖 쒆 붆�쬂 붆뾶흖 훤튢 춞왢푢 휂  �흋� 뽾 쵾욚휺붆 ��쐚 �퉇

�쑪. 흲뾶튢 �퉇�줂빦 쭖쯺 

Ӝ GDP흖튢 쵾욚휺붆 ��쐚 쿊� 

Ӝ 잖  쵾욚휺 툶흋흖튢 � 쵾욚휺붆 ��쐚 쿊� 

Ӝ � 쵾욚휺 툶흋 숺흖튢 켊튣 쒆퉇� 쵾욚휺붆 ��쐚 쿊� 

Ӝ 쵾욚휺 툶흋뺂 뺆즮 뽢� 축 ���칃 왷� 쑪빦  펞 �쑪. 

�쬂  쑿 쵾욚휺� 춢� 붆쐫튷, 빃�� �않 왷� 훋 캂 펞 �쑪. 힎쬂 왪휺 쑿�� 

펞�튷� 숴쓚줂않 뺂뷶흖 쿊 GDP숞  쵾욚휺흖튢 ��쐚 툶흋 쿊�� 빊팓 �빦 �

� 빃� 켊튣 쒆퉇� 쵾욚휺� 붆 �쐚 쌘� 븉�쑪. 훊�쥲 츛쫦��짢 ��� ��짢� �칺

쑪쐚 ��� 휺즪� �� 붆�붆 쌘� 븉�쯶, � 쵾욚 휺 툶흋 숺켆 축 쒆�� 튷븯� 쵾욚휺

ퟆ� 빃�� �않 왷않 쵾욚휺� �퉇� �븒 훋뾶 � �쑪. �쬂 짢  

칺쯺 쑪�뺂 붟쑪. 

힎쬂 왪휺 � 푦첾� 쵾욚휺 뾶흋�짢튢� �퉇� 훒훊칾쑪빦 �. �튦  GDP흖튢 

� 푦첾� 쭪�훧(뺗빦 켆 첾)� 툺칾쑪. 뺗빦 쭪�훧� �� ��쐚 뺗빦붆 ��쐚 쿊�

�  쭪�� 80% 붆쥏 얞쯶, 쒆켆켊 쭪쭪� � 푦첾 쭪�� ��, 쭎쿊 왷�짢 툲�

얢쑪쐚 �� 빦즪 븉�쑪. �휺 쵾욚휺 툶흋� GDP흖튢 ��쐚 쿊� 않 �훊칾쑪. 뽾쬲빦 

쵾욚휺 툶흋흖튢 푦첾� 붜빦 붆쐚 뺗빦훧� 흂쭎숞 얞쐚�쬂 훒훊캂 �붆 �쑪. �쐚 줂욚

, TV, ��, 뺗빦, �슽, CATV 왷� 뺗빦쬂 ��뾶 � 빃���뾶 웒첾�쑪. �휺 

푦첾툶흋 뺗빦훧펞쬂 툺 칾 옪, �쬂 쑪푢 붇 푦첾툲� 뺗빦쭪�짢 켊쫞쑪. 쭎�쭏�짢 �

뾶붊쳂왷짣흖 뺆 츛쫦 왷� 켊튣 푦첾푢� ��흖 휺윪 뽢�붆 �쐚�쬂 툺칺쯺 � 

푦첾� 쵾욚휺 뾶흋�짢튢� �퉇� 툺캂 펞 �쑪. 뽾 븶뺂쬂 � 칺쯺 푦첾툶흋� 춢�붆

쐫튷뺂 � 푦첾� �퉇, 뽾쬲빦 훤�짢 뽾 푦첾� �퉇� 흂쭎숞 �팓얦 븉��쬂 훋 펞 

�쑪. 



쳂짦 �쥶 �퉇� 훋뾶 �튢쐚 � 흶않  짢쭒 뻳 훋튢쐚 빪줆쯶, 10싊 

잖쐚 20싊흖 뷾� �뾶 붊� 푢빊흺 켊튣� �쑪. 뽾줞휂쭒 쵾욚휺 툶흋� ��ퟆ � 쵾

욚휺 뾶흋� �퉇 칆쬂 � 캂 펞 ��쯶, �쬂  �쓚 �춆 켊튣� 붆쐫뾶 웒첾�

쑪. � 붟� 켊튣� �푣푢� 퉇�� 훤엚 쵾욚휺 뾶흋, 칗�숞 �펞 쬂 훤엚 빃� 왷흖쐚 춞

왢푢 �쑪. 

붆. �쩒 뻲뾶 

훤흖튢 쭖 �쩒쬂 �뾶 �튢쐚 흲쥲 붆� �쩒쬂 뻲쿊휂 쑪. �튦 붆� �� 븉� 

쑿 쵾욚휺 툶흋� 앟 � �쬲 흶붖�쑪. �쥶 �쩒짢쐚 푦첾춯팧흶붖, 뺗빦흶붖, 쭪�빃�

푦첾� 춢쐚 뾶흋 흶붖 왷� �쑪. � �쩒 쐚 휾짦툲� 빃힇 뾶� 쑺쑿쐚 켆튢줂쯺 춞

왢푢 뻲쿊 엖휺휂  �쩒�쑪. �쥶 �쩒쬂 쭎�짢 팒� 흗틆 왷 퐪즎왢푢 짢뽾

줮흖 �즫�  쌙�쯺 쑪휗 켊튣�  펞 �쑪. 쳂짦 �쥶 흶붖 흖않 �슽 왷�  

� �쩒쬂 뻲 펞 �쐚 춯츛� �쑪. 

1) �슽 툲� 

빊� �쩒흖쐚 쵾욚휺 뾶흋 켊튣흖 뾶�붆 얞쐚 흲쥲 �쩒붆 쭣줂얞휺 �쑪. 빊�� �

� (http://www.nso.go.kr)흖쐚 �뻳� �뻲켊, 흋�칊 팒쿊, GNP 튷�쫦 왷� 쭣줂얞

휺 �쑪. 쵾욚휺 뺆즮 �쩒않 켆 �쓶, �뾶붊쳂 �펞, 흶즿칊 푦첾뻲앋 �뻲, 푦첾뻲앋

�� 켎쭒��, TV 푢��� 쿊�, CATV 붆��펞 왷 쵾욚휺 툶흋 켊튣흖 � �쩒쬂 팖흖 

슩� 펞 �쑪. 첾뺆뺗켆 툲�(http://www.mct. go.kr/indexko.html) 흖 왪휺붆쯺 첾

툶흋뺂 뺆즮 빊 축 붇�  �츛힎빦 �쩒쬂 뻲 펞 �쑪. GDP 튷� 축 흋�칊 팒쿊

 왷� 쵾욚휺 툶흋�  툶흋흖튢 ��쐚 쿊� 왷� ��쐚 쓶 �쑪. 

뻳휾짦�쑮 툲�(http://www.kpf.or.kr)쐚 붇� 휾짦�쩒쬂 쭣줂빦 �쑪. 툲�흖 �

팓 ‘줂�쾒쥲쬲’ 찯 � 쬳쯺 붇� 빊쬂 � 캂 펞 �쑪. � 툲�흖 쵾욚휺 빊�

쩒짢 왪휺붆쯺 뻳 뻳�붖툲 뺆즮�쩒, 첾 뺆뺗켆붆 쭒왦 첾툶흋춷튢 �쩒, 휾짦흶뻲�� 

춢 �쩒, 뽾쬲빦 푦첾춯팧흶붖흖 펞짣얢 �쩒뿒�  � 짢 뻲 펞 �쑪. � 툲



�� ‘츛� �쩒’ 찯흖 왪휺붆쯺 �뾶붊쳂츛, 춯팧츛 왷 붇� 뽢�ퟆ 뺆즮 �쩒 쬂 캂 펞 

�쑪. 

뺗빦흋 툲�(http://www.kaaa.co.kr/sanupbook/default.htm)쐚 뺗빦 쒆툲왪� 

쭒왦 툲�짢 붇� 쭪�뺆즮 쿊��  왷 뺗빦뺆즮 퉇� �훊 캂 펞 ��쯶, 흶붖 튷븯

� ‘뺗빦툶흋’흖 왪휺붆쐚 붇� 빊 �쩒붆  얞휺 �쑪. 뺗빦쑮�흶 툲�(http://

www.adic.co. kr/uw/dispatcher/mem/mem.html) 흳푢 뺗빦뺆즮 붇� �쩒쬂 �훊캂 펞 

�쐚 툲��쑪. � 툲�쐚  �뾶쯺흖 뺗빦 축 쵾욚휺ퟆ 뺆즮얢 툲� �팒붆 흶븶얞

휺 �휺, ABC �� 툲� 왷 쑪쫾 �쩒쬂 팖퐃븒 뻲 펞 �쑪. 

뺗빦� 툲�(http://www.kaa.or.kr)쐚 뺗빦쿊 븶툶 �쩒, �슽뺂흖 쒆 �쩒쬂 �

� 펞 �쑪. �출흖 춯팧 ��(http://www. kbc.go.kr)숞 춯팧(http://

www.radiotv.or.kr), CATV(http:// www.kcta.or.kr) 왷�  튢않 쑿 쵾욚휺 툶흋

� �쩒쬂 칺 펞 �쑪. 뽾 흖 � 푦첾툶흋 앟흖 쒆 �쩒쬂 칺즪빦  빃� 튾

빊푦첾 툲�(http://www.ej.org)짢 �팓쯺 얢쑪. 

2) 첾�쩒 

쵾욚휺� 붆� 켊튣뺂 쵾욚휺 툲� 빃힇뾶 왷� 퉇 짢 �팓 �훊캂 펞 �쐚 �쩒

ퟆ쐚 쑲쬲 �튢쐚  펞��짢 붜�휂  뾶칾 �쩒붆 �쑪. �쑮 붆� �� �쩒짢 엖 �쫞

� 흶붖� �쐚쓶, 숞쐚 뻳휾짦�쑮흖튢 숺쐚 푦첾춯팧흶붖�빦 잖 쑪쫾 숞쐚 ��뾶

� 쭪싊 춢붊쐚 뺗빦흶붖�쑪. 

푦첾춯팧 흶붖� 븯싊�짢 숞빦 ��쯶, ��붊� 축 �툲, �빃� 푦첾, 뻳휺 푦첾, 

퐪� 푦첾, �춯 � �붊푦첾, 푦툲쐚 푦첾·푦툲  켆첾흖, 빻�� 빃�쐚 KBS 

축 �춯빊흺툲, MBC� �툲 축 빊흺툲, 춂힇 춯팧 칾툲 축 �툲 왷�짢 뻲켊빦 �쑪. � 

흖 펞춯팧 켊휂쐚 뻖�, �뻖, 뻖 왷� 펞춯팧�짢 튾켊 붇 툲ퟆ 뺆즮얢 퉇� 튪

찋빦 �쑪. � 출흖않 �쾚 TV� 빃� 짢뽾줮 빻뾏흋�왷, 휾짦뺆즮 �쩒 왷� 쭣줂 

빦 �쑪. 붇 툲흖 쒆튢 툲푢쐚 쳂짦, �칾숺흳, 뺗빦�뾎, 붇� 켆쒆 툲흋 왷� 쭣줂빦 �

쑪. � 웒첾흖 �춆 �쩒쐚 훊쑖�줂않 �툲쐚 쳂짦 빃�툲흖 쒆 �춞�� 퉇� 퐃븒 



훋 캂 펞 �쑪. � 흶붖� 훊�쥲 �붊푦첾 � 쭪�훧, 펢�, 켆�쿊�, 뺗빦펞� 쒆 �쒆펞�

� 쿊�, �� �� 숺흳� 찮엖 쭣줂빦 ��쯶, 붇 춯팧 펞� 뻲 �� 쒆붛않 븒�빦 �쑪. 

 붇 툲� 빃힇 뺆즮 �쩒 챁� 훐븒 쵾욚휺 뺆즮 붇� 뽢�쬂 �찯�흶븒 �쬲쑪쐚 

븉않 � 흶붖� ��� 쑪. 힎쬂 왪휺 푦첾뺂 �� 왷� 뽢�쐚 �뾶붊쳂 왷짣흖 뺆 츛쫦 

(�붊츛) 축 �� 푢즿 왷� �튾븒 훒 펞 �쑪. 힎쬂 왪휺 �붊푦첾� 빃� 뻳� �켊� 

30% �, 푦� 빃� 25% �, �붊푦첾뺂 푦� � 뾶 �붊쳂� 빃� 50% ��

쑪. �붟� 툲� 뻳숺 쵾욚휺� �뺂 �춞�� 뻲�쬂 븶��쐚 쓶 훊� �� �팒쑪. 잖

 춯팧츛� 쳂짦 뻳춯팧뺗빦빻툲츛 왷 춯팧� 뻲�쬂 븶� �쐚 �팒뿒� 퉇튾븒 숞

ퟆ �쑪. 뺗빦흶붖� 쭪�칊 뺗빦쿊 켊, 튷�쫦,  뺗빦흖튢 붇 쭪�� ��쐚 쿊� 왷� 

찮엖 얞휺 �쑪. �쬂   4쒆 쭪�쬂  붇 쭪�왪� 휺쐖 �않� 쿊�� ��쐚

�흖 쒆 훒 펞 �쑪. �쬂  휺윪 쵾욚휺붆 붆� 붎 펞 �쐚 펞�� 휺쐖 �않 얞빦, 잖 쑪쫾 

빃�툲ퟆ 빃� 붆쯶 휺쐖 �않� 펞�� �� 펞 �쐚�쬂 훒훊 캂 펞 �쑪. 

붊쑮 힎쬂 왪휺 칺�. 쭪�칊 �뺗빦쿊쬂 �쯺 4쒆 쭪� 붆�쓶 푦첾� ��쐚 뺗빦쿊

�� 훒 펞 �빦, 뽾 뺗 빦쿊� 붆�쓶 � 푦첾툲붆 �� 펞 �쐚 뺗빦훧 쿊� � ���� 

빊툶 쉂 펞 �쑪. � 출흖 흋�칊 뺗빦쿊않 빊툶 캂 펞 �쑪.  쑪쫾 숞줂ퟆ 펞� 쿊뻖

쬂 � �쩒쬂 �튢쐚 튾빊 푦첾흖튢 �튾빊� 쵾욚휺 즒 왢쬂 쭣줂튢 숺쐚 

‘World Press Trends’쬂 칺 엖휺휂 쑪. ‘첾툶흋춷튢’쐚 첾 뺆뺗켆흖튢 숺쐚 �쩒

짢 첾툶흋 켊휂� �춞�� 앟� 쳂짦 붇� 흖 쒆 팒붢붆 왪휺 �쑪. 붇 켊휂쐚 �, 

푦첾, ��, 춯팧 왷�짢 훎 축 훤�짢� �쭣 왷� �쬲 쌙훞쑪. 춯팧� 빃� 붇� 붢춯 �

�붆 얞휺 ��쯶 푦첾툶흋� 빃�않 쭪� 왷 붇� �쩒붆 쭣줂얞휺 �쑪. � �� ��� 

�춞�� �켆 � 붇�  춯� � 캂 펞 �쑪쐚 븉�쑪.  쭪�빃�푦첾� 숺쐚 

뾶흋흶붖� 빃�, 휾짦툲칊 팒�뻲�, �춶��� �켊, 쭪�, 펢�� 왷 빃힇뺆즮 붇� �쬂 

훋 펞 �쐚 �쩒붆 왪휺 �쑪. 



제2장 - 이용자 가치 측정하기 

쵾욚휺쐚 첺흍� 쐚붆? 뽾쬲빦 휺윪 쵾욚휺붆 흂쭎숞 붆�붆 �쐚붆? �쥶 첾�쬂 쌂�뾶 

�튢쐚 쵾욚휺붆 엖 붆� 퉇� 쭪쑪쐚 ��흖튢 �춢휂 쑪. 쵾욚휺붆 ��튢 숺

칺숺쐚 ‘푢(Push) 퉇’ � 푦첾�숞 춯 팧짢뽾줮, �슽� �ퟆ 쭎�붆�짢 쵾욚

휺� ��� 흳푢 쵾욚휺붆 쭪쐚 퉇�쑪. 쵾욚휺� 빃� 퉇 쭪붆 쑮튦��짢 �쪊�

쐚 븉� 훊쑎줂, 칻��짢 풓춯 짢 �쪊�쑪빦 캂 펞 �쑪. 쑪�� 뽾쭂� 칺쯺 쵾 욚휺

� 붆�붆 휺욚튢 쐚� 퐃븒 훋 펞 �쑪. 

� 쵾욚휺 뾶흋� 퉇� 뺗빦�흖븒쐚 앋�,푢��, User 왷�짢 켎쬲쐚 ����쯶, 쵾욚휺

쬂 ��쐚 툲줒왪흖븒 쐚 �칺숞 줃 왷 쵾욚휺� 뾶쐫� 춚짢 퉇� 틎�쑪. �붟� 휗쯺

� 팓튷� 쑪쫾 퉇흖튢쐚 퐃븒 �훊 캂 펞 흌 쐚 쵾욚휺쭒� 앋 팓튷�쑪. 뽾쥲쯺 �칺-

줃뺂 ��� � 휺쐖 븉� 뼇뽿��짢 쵾욚휺� 퉇�줂빦 캂 펞 � 쐚붆. TV� 빃𝨞즂 뷶� 

�뾎� 춡� 훐쐚 쵾욚휺붆 �쐚 춞쯺 뺗빦흖 뷶� ��� 훐쐚 �뺂 붟� 쵾욚휺않 �쑪 . 욶

줂튢 휺쐖 븉� 쵾욚휺� 퉇�쉖쐚 쵾욚휺� �쫞흖 욶줂 븒 쑲줂�쑪. 

� 뽾줞흖튢 훒 펞 �왵 쵾욚휺� 뺗빦펞�� 븶뻳 쿊�뺂 앋�ퟆ� 퉇뺆뺆빊흖 � 븶�얢

쑪. 쵾욚휺� 툲�붆븯 � 쌘�쯺 쌘�펞짣 앋�숞 푢�� 펞쐚 �휺왪뾶 쭎즮�쑪. 춞쯺 앋�

ퟆ 푢��붆 쭔�쯺 쭔�펞짣 쵾욚휺� 뺗빦 펞 �� �븒 얢쑪. 힎쬂 왪휺 ��� 빃� 흳푢 

뺗빦쬂 춡�쭒 뻲앋쩒붆 펞�흖튢 ��쐚 쿊�� 쯶, 춞쒆짢 푦첾 � �쒆ퟆ 뺗빦� 펞�� 

빃� 숞줂흖 욶줂 �쒆ퟆ 뺗빦펞�� 쿊�� 4쒆 6흖튢 1쒆 9뿒� 얞쐚 왷 펞�뻲�붆 쑪휗 

쑪. � 뽾줞 붆�쓶 휺쐖 튦� 휺쐖 ��� 쐚붆쐚 쵾욚휺� 펞��줻뺂 �븶얢쑪빦  

펞 �쑪. 퐪�쓺흖튢 푢�얂 2001싊 � 휃 16붢 뻳붆흖튢 19붢� 첺쩒푦첾� 쭒왪빦 �쐚 푦

첾 ‘쯚짢(Metro)’쐚 �쒆펞�� 뾶빦 쒆푦 첺쩒짢 푦첾� �빻�짢퓮 뺗빦펞�� �

쒆쐚 �줻� 튾� 튷빻� 뷶엖흎쑪. 빻� 춯팧않 쯚짢ퟆ 쿊퐽 븒 뺗빦흖쭒 ���짢 

��쐚 �줻� 쐚 빃�붆 뷶� 쒆켆켊�쑪. 춞쯺 CATV숞 ��, 푦첾 왷� 쭪�쐚 뻲앋 

쩒, 푢�쩒흖 뺗빦쬂 쵿퐪쐚 춯푣�짢 펞�� �� 숾쑪. � 웒않 뻲앋쩒 �푲�쉖, 뺗빦쩒 

�푲�쉖 쐚 �줻� 쑿 쵾욚휺붆 푢�� 퉇� 칺쯶 튦휂  켆켊�쑪. 쭎�붆�짢 �



슽 켆켊않 �쩒쬂  빃�칺쑪 푦첾, ��, CATVퟆ 붟� 팓튷�, 뺗빦쩒흖 ��� 엞 빃

� 빻� 춯팧뺂 붟� �줻� 쑪빦 캂 펞 �쑪. 

훤흖튢않 휾뾏왵 쵾욚휺� 펞�뺂 앋�� 펞쐚 �� �쯺 읊줞휂 읊 펞 흌쐚 뺆빊쬂 붜빦 

�쑪. � 웒첾흖 푦첾 툲왪� 흺앋쫦뺂 뻲앋쫦흖, TV쐚 푢�쫦흖, �슽� ��콶숞 춯첾� 

펞흖 ��쿊븒 얞쐚 븉�쑪. 푲�휺 CATV 숞 �슽 툲�� 빃� ‘붆�� 1찋쑿 흂쭎’줂

쐚 푣�짢 쭪쭪쒆뾎� 븶�얞뾶않 쑪. 븶뻳 쵾욚휺붆 휺쐖 �않 붆�붆 �쐚붆 흲켆쐚 흂쭎

숞 쭔� ���쬂 칺�빦 �쐚붆줂쐚 븉뺂 뽾 팒쿊�왪� 흂쭎숞 휗�� 뻲쭪즫� 붜� 팒쿊

�줂쐚 븉뺂 �븶얢쑪빦  펞 �쑪. � 웒첾흖 쵾욚휺 뾶흋� ��� 붆�쬂 �즪빦  빃

� 

Ӝ 쑿 쵾욚휺� ���붆 흂쭎�쯶, 뻲튷� 휺읁븒 얞쐚�� 흲켆쬂 �튦 훋 옪 

Ӝ �툲 쵾욚휺붆 쭪붇얞흎� 웒 ���왪� 펱�붆 휺쐖 �않힆쐚�쬂 � 앋�왪� 붆

�쬂 훋 펞 �쑪. 

 � 붟� 춯츛� 펞�뻲�붆 ���왪흖 ��쐚 �않붆 쯺 펞짣 ���왪� 붆�쬂 

�븒 뻲 펞 �쑪. 

 �쬂 푣�짢  쿊뻖즪빦  빃� ���왪� 뺗빦��쐫즫 = 뺗빦쭪�/���펞(앋

� 잖쐚 푢�� 잖쐚 USER)붆 얢쑪. 쳂짦 ���왪� 뺗빦��쐫즫� 쌘�쯺 ��쭒 ��� 

펞붆 ��쓶 뺗빦 쭪�� 쌘� 븉� 춞왢푢 춚 줒� 븉� 훊쑎쯶 �쐚 � 쵾욚휺�  푢

� ��� 왷� 붖훎튢 켊튣휂 쑪. 

붆. 뻲앋쫦·흺앋쫦흖 �빦 �쐚 푦첾툲왪 

뺗빦흋빊흖튢  홶쐚 �휺 붆�쓶 CPM�줂쐚 쭖� �쑪. Cost Per Mill� 휃�짢 팒쿊� 

1� 찋흖 쑿 뺗빦붆 싾 �얞뾶 � 왪휺붆쐚 쿊��쑪. 붊쑮 빊툶� 퉇� 칺�. �튦 100

쭒 �� 왪흲 앟슪흖 �� 붢흋 �쑮� 1쭒 �� 앒즾쑪빦 �. � 빃� 팒쿊� 1,000찋흖븒 

않쑲뾶 � 왪휺붊 쿊�� 1,000�� 얢쑪. 뽾쥲쯺 200쭒 켆쬂 �쐚 푦첾� �쑪빦 퉇�� 

�. 뽾쬲빦 � 푦첾� �쑮�칺쑪쐚 쭪즫��휺튢 푦첾  켆쬂 칺 5찋� 앒훊붆쯺튢 �쐚



쑪빦 �. 1,000쭒 �휺�쬂 왪흲튢 5쑮 툲��� 뺗빦쬂 쉎쑪빦 붆��. 뽾쥲쯺 � 푦첾� 

칾 툲줒� 1,000쭒 찋� 얢쑪. � 빃� CPM� 1�� 얢쑪. 븶뻳 뺗빦훧� 붟쑪쯺 쵾욚휺� �

�� 펞쬂 쐞쬲뷶숞, ���붆 �쑪쯺 뺗빦 쑮붆쬂 숴� CPM� 숴�휂 쑪. �쥶 CPM� �

 툶�뾶 �튢쐚 푦첾� 빃� 쑿 푦첾� 뻲앋�텖 훊쑎줂 흺 앋쫦뺂 �뻲빊�� 

켊튣� �쯶, 뽾줞휂쭒 휺윪 푦첾� �쯺� 휺쐖 �않 붆�붆 �쐚�쬂 �� 펞 �쑪. 힎

쬂 왪휺 �쯺칊 CPM 왷� 쿊뻖쯺 � 푦첾�  푦첾흖 쿊 흂쭎숞 쭪즫��� 잖쐚 춯팧 

왷  쵾욚휺� � 푢붊쒆 뺗빦흖 쿊 흂쭎숞 뺂붆 �쐚�쬂 �툲 쉂 펞 �쑪. �쬂 �

튢쐚 푦첾� 앋�펞, 쯺칊 �찯쫦, 뺗빦 � 찯쫦 왷� �툲 �붆 �쑪. 

푦첾� 앋� 퉇쬂 �쐚 �흋 붆�쓶 붆� 빻푦즫 �빦 푪 춯츛� ABC �쩒쬂 �

쐚 춯츛�쑪. 뽾쥲숞 뻳 숺흖쐚 �붊�� 빃�, 찮왦 푦첾� ABC 빻툲쬂 춡� 훐쐚 븉� 첾�

쑪. � 웒첾흖 ABC흖 쒆 쒆훎�짢퓮 붇� 흲짦 �툲붆 앋�왪� �쐚 춯츛�짢 툲�얢

쑪. �쥶 흲짦�툲짢쐚 뺗빦� 붆 푪푢 �퍊쭪� 펞�� �툲숞 붇 푦첾툲숞 ��툲붆 푪

푢 쭎 �툲 왷� �쑪. �쑮 흲뾶튢쐚 �튾빊��짢 붆� 빻푦즫� ��춡빦 �쐚 ABC

쬂 �푲�짢 푦첾� 앋�쬂 붆쐚 춯츛� � 칺빦, �휺 뾶 팒쿊� �툲 왷않 툺칺

�. 

) ABC줆 첺흍�붆 

ABC(Audit Bureau of Circulations)쐚 푦첾, �� �슽 툲� 왷� 칺빦 붊쳂 켆펞숞 

� 펞쬂 �얞빦 붣뺆�� 춯츛�짢 �툲흲 �쬂 빻붢쐚 븉�쑪. �쐚 쵾욚휺� 팓

튷퉇 휺윪 쭪�� 춢켆펞숞 앋�붆 흂쭎�빦, �왪 앋�왪� 흂쭎숞 뻲쭪즫� 붜빦 �쐚�붆 

뺗빦쿊 �� 뾂뷶붆 얞뾶 웒첾�쑪. 욶줂튢 찮왦 �퍊, �슽 쭪� � 뺗빦쑮붆� 툶�� �

붟� � �쩒흖 뾂뷶쑪빦  펞 �쑪.  Ӝ �쮿뻲뻲푣 뺗빦�� 뾶 �튢 

쐚 ABC �쩒붆 춞왢푢 �쑪. Ӝ ABC쬂 춡� 빃� 쵾욚휺쐚 � 뾂뷶흖 � �팓��

짢 �쩒쬂 �빻춡��짢퓮 �쬂 빃힇�쩒짢 � 펞 �쐚 ��� �쑪. Ӝ 툲��짢않 �

 쵾욚휺� 빃힇 푪퉇� 왢쥲숮�짢퓮 쑪휗 � 쩒짢 � 펞 ��쯶, 툲��짢않 켎

� 푢�빃�� �휺쐚 춯츛�짢 툲�얦 펞 �쑪. 



�붟� ��짢 튾빊 붇뻳� ABC�않쬂 �뽿��짢 �힇빦 �쑪. 쵾뻳(http://

www.accessabc.com)� 빃� 1914싊 뺗 빦펞�붆 춢��짢 �붆쯺튢 ABC 튪쭃� �

튷� 쒆엖얂, �� 튪쭃� 튷빻� 뷶엖븒 얞흎쑪. 줗퐪ퟆ 퐪�퐪 왷� 1920싊쒆, 힇뻳(http://

www.abc.org.uk)� 1931싊흖 뺗빦� 쑮�쬂 �푲�짢 ABC �않붆 않�얞흎쑪. 훊푢훊뼒흖 

튢쐚 �칾� 1952싊, �않붆 1949싊흖 ABC쬂 튪쭃�쯶 푷붆쫺, 쭖즎�푢훊 왷않 ABC쬂 

튪쭃 �힇빦 �쑪. 뻳 숺흖튢쐚 1989싊 뻳ABC붆 튪쭃얂 �힇얞빦 �쑪. 잖 뻳��� 

뾶뻲짢쐚 뻳�ABC흶쭿(IFABC)� �휺 쭪 2싊쭎쑪 붇 뻳 ABC� �힇푪ퟆ 숺�� 춣 �

쩒쬂 춢붊빦 �쑪. 

뽾쥲숞 �붟� ABC�않� 않�흖  뺆뷺� �쑪. � ABC흖 �붆 �툲붆 흂쭎숞 얞쯶, 잖

 푪툲쬂 춡쐚 쵾욚휺붆 찍 빹�숞 얞쐚붆줂쐚 븉�쑪. 쵾뻳� 빃�  �붊�� 60%, ��

� 40%붆 붆� 푪툲쬂 춡빦 �쐚 븉�짢 훒즪� 빦 �빦, 쒆켆켊� 튦�뻳 쵾욚휺� 빃� 쒆

쑪펞� 푦첾뺂 �춞 붆뿒� ��붆 ABC� 푪툲쬂 춡빦 �쑪. 춞쯺 뻳숺� 빃� ABC �툲짢

쐚 퉇쑿펞� 푦첾� �흲빦 ��쭒, �붊�� 빃� 뽿팒펞쭒� 푪툲쬂 춡빦 �휺 훊 �뿒� 

푪븒 얞� 훐빦 �쐚 쑮빊줂빦  펞 �쑪. 

2) 푪툲쐚 �뺂�뺂 �쩒튣 춯츛 

푦첾뺂 ��ퟆ 뺆즮, ABCퟆ 뺆즮� �쐚 �쩒쐚 쭪싊 춢붊얞쐚 ‘푦첾켆펞빻툲 칺빦튢’ퟆ ‘푦첾

춢툲 칺빦튢’붆 �쑪. �쑮 푦첾켆펞빻툲 칺빦튢쐚 �싊않흖 춢얢 푦첾흖 쒆 �쩒쬂 쑪�

흖 푪툲뺂�� 뷶� 빻푣�짢 �� 칺빦튢�쑪. 흲뾶흖쐚 푦첾� Ӝ 춢 Ӝ 춢팧 Ӝ �쩒

켆펞 왷� �칊, �흳칊짢 븒�얞휺 �쑪. �쩒켆펞� 빃� 2000싊 칺빦튢켆 칾툲뾶� �붆

켆펞붆 훊쑎줂 앋�붆 �뾎� �켎 �뻳 �붆뾶��짢 칆빃얖쑪. 쒆�짢 �싊않 �쩒흖 쒆 

푪툲쐚 �왲 6�켆 9�뿒� 칾툲ퟆ �뻳, � 왷� 퉇쒆짢 �쪊�븒 얢쑪. 뽾쥲쯺 흲뾶튢

쐚 ABC빻툲칺빦튢쬂 휺읁븒 튣 븉��흖 쒆튢 툺칺�. 푦첾켆펞빻툲 칺빦튢쐚 1싊

� 쒆퉇�짢 쯶 칺빦튢흖 홶� �휺튪찋뺂 �쥲엖뾶, �툲 , 푦첾툲칊 켆펞 � 짢 

뻲튷얞휺 �쑪. 1999싊흖쐚 빻툲쬂 춡� 푦첾� �튦�칺ퟆ �� 푦첾 엖 빹 텖�휺튢 �튦�

칺� 힎쬂 왪휺 튪찋  칺않짣 븦쑪. 



1999싊 빻툲칺빦튢쬂 칺쯺 “2000싊 10� 5� �툲쐚 � 푦첾흖 쒆 춢켆펞, 춢팧켆펞, �

쩒켆펞 축 �흳칊 켆펞 쬂 ��”�줂빦  옪 켆펞쬂 쑪�뺂 붟� 짢 칺흲�쑪. 

훊�쥲 �툲쒆퉇 뾶붊뺂 �뻳칊 �뻳� 펱�, 뽾쬲빦 �칊짢 튾켊 춢, 춢팧, �쩒켆펞 않

붆 숞ퟆ �쑪. � 엖 붆� �쩒쬂 춚�짢 �흳칊 춢팧켆펞� 켊ퟆ �칊 칆��쬂 않숞 

뽾줞�짢 �쬲 CPM 왷� 퉇쒆��짢 � �븒 훋 펞 �쑪. 

�쑮 �튦�칺� 1999싊 1�켆 12�뿒�� 춢 켆펞쬂 뽾줞ퟆ 않짢 �쬲 �붊칊 춢

 켆펞� ��쬂 툺칺 �. 

�붟� �쩒붆 �쑪쯺 쑪�뺂 붟� 춢 켆펞� ��쬂 뽾줞짢 �쬲 뻲켊 펞 �쑪. 뺗빦

ퟆ 뺆즮흲  �찯 �� �흳칊 춢팧켆펞숞 �흳칊 �쩒켆펞쑪. 빻툲칺빦튢쬂 칺쯺 �흳

칊짢 춢팧켆펞 축 �쩒켆펞� 쿊�뺂 펞�붆 숞ퟆ �쑪. �쐚 뺗빦ퟆ 뺆즮 �� �팒짢 흋�

흖 욶줂 뽾쬲빦 휺윪 �흳� 빻줻 웒 휺 윪 쭪�쬂 튦쐚 븉� �튦� 뺂쬂 뷶엞 펞 �쐚

�쬂 훒븒  �쑪. 욶줂튢 쵾욚휺 뾶흋않 �흳칊 춢팧 켆펞흖 푦빃� 홶� 훐� 펞 흌�쯶, 쒆

�짢 푦첾� 춢 켆펞쐚 붟쓚줂않 뻲쭪즫� 쌘� �흳� 켆펞 쿊�� 쌘쑪쯺 쑿 흶 쑿 

쵾욚휺 뾶흋� 붆�붆 쌘쑪빦  븉�쑪. 

힎쬂 왪휺 �튦�칺� 쿊�� 튢�� 34.3%, 켆툶� 5.25%, 쒆뻲 4.33%, � 6.32%뺂 붟

� 펞�붆 숞ퟆ �쑪. �� 펞�쬂 �뻳 �뻲틂튢퐪 �쩒ퟆ 쿊뻖 칺쯺 쵾욚휺 뾶흋� 붆�쬂 

 쵾욚휺ퟆ 쿊뻖 캂 펞 �쑪. 쑮 �짢튢 쐚 �� �붊�짢쐚 �튦�칺 흖쐚 ABC 뺆즮 푪

툲쬂 춡빦 �� 훐뾶 웒첾흖 퉇 쿊뻖붆 휺즻쑪쐚 �� 쑮��줂빦  펞 �쑪. 

 붇 푦첾툲붆 켊뾶칊짢 ABC붆 � 휗푣흖 욶줂 쐚 ‘푦첾켆펞 춢툲 칺빦튢’줂쐚 

븉� �쑪. �쐚 빻툲 쬂 뷶� 븉� 훊쑎줂 푪� 빻툲쬂 춡쐚 쵾욚휺붆 툲�흖 춢, 춢팧, �쩒 

켆펞쬂 �칊, �흳칊짢 숞쎦  븉�짢 ABC � 빻툲 븶뺂쬂 쑺� 흶붊칺빦튢ퟆ쐚 쑲

쬲, 쑿 푦첾툲붆  켆펞 펞�붆 뽾쒆짢 븒�얞휺 �쑪. � 펞 �쐚 쒆�짢 빻툲�� 켆펞

붆 숞뾶 뿒� 퉇쑿 푢붊� 뷾쬲쐚 쓶 춞, 퉇쒆��짢 붆뿒� 뺂뷶� �쩒쬂 븒�빦 �

쑪쐚 �� ��쑪. 



��흖 쒆 빻툲않 푦첾켆펞 빻툲ퟆ 쿊퐽 뺂�� 뷶�빦 ��쯶 6� 30�� 뾶��짢 켆펞

흖 쒆 빻툲 �쩒쬂 � 빻쑪. 뺂앟훊, 툶흋빃�칺, 푦첾 왷 휃 27붢 ��붆 ��켆

펞 빻툲쬂 춡빦 �쑪. 뽾쥲숞 ABC 빻툲 펞�쐚 푦첾�숞 ��ퟆ 뺆즮 뾶� 붆�쓶 뾶�흖 팓

쐚 �쩒쑪. � 휺윪 푦첾� 앋�뻲튷� �뻲 � 켊, � 숞�쐚 휺읁븒 얞빦, 흶즿� 휺읁

븒 얞쯶, 펞�� 흂쭎�� 왷 칺쑪 뻲���짢 뺗빦흖 � 펞 �쐚 쭎 �쩒붆 �켊� 

훐쑪. � 웒첾흖 쵾뻳 ABC 흖튢쐚 쑿 푦첾� 앋�흖 쒆 �쩒쬂 �뻲 빊��짢 켊 

튣 �쐚 ‘Readership Services’쬂 �빻빦 �쑪. 흲뾶흖 툲�얞쐚 뻲��� 뾶츛� 쵾뻳� 

ABC � 툲� (http://www.accessabc.com/info /standards.htm)흖 숞ퟆ ��쯶 뻳

숺� 쵾욚휺 뾶흋않 � 툲�흖 팒붢 뾶츛� � � 푪� 앋�흖 쒆 푲��� �툲쬂  

펞 �쑪. 

ABCퟆ 뺆즮 흲쥲 붆� 뽢�, �휺ퟆ 뺆즮 ��� �쐚 븉않 툲푪�쑪. 힎쬂 왪휺 �쩒켆펞줂

빦  웒 칾툲흖튢 �뻳 흖 앎� 춡빦 칺숺쐚 븉� �쩒켆펞짢 캂 븉�붆 훊쑎쯺 �뻳흖튢 앋�

흖븒 앎� 춡빦 춶쑲 븉� �쩒켆펞짢 캂 븉 �붆? 뽾쬲빦 앋�흖븒 춶쑲쩒� 찍 %뿒� 춡훊

휂 �쩒켆펞짢 �� 븉�붆 왷 튾켆�� 뽢�흖 븲�붆 �� 펞 � 뾶 웒첾흖 �쥶 튾켆 뽢

�흖 ��쬂 뾶�흲 캂 �붆 �쑪. 쵾뻳 ABC� 빃� �뾂 �붆� 40%뿒� 쒆뾎� 춡쐚 푦첾 

� �쩒켆펞짢 �뾶않 쑪. �쥶 뽢�� � 븶뺂흖 욶줂튢쐚 펞푢짢 칆뾶않 쑪. 

3) �퍊쭪� 펞�� �툲 

훤� ABC �툲붆 푦첾� 춢 켆펞쬂 푪툲뺂��  쵾욚휺� ��흖튢 �쩒쬂 �쬲 븉

� 춞쯺, �퍊쭪� 펞�� �툲쐚 칺쑪 쓚 뺗빦�� ��흖튢 뺗빦흖 � �쩒쬂 흁뾶 � 

앋�왪� 켊튣 �쩒왪�쑪. � 뻳숺� 쒆� � �퍊쭪� 펞�� �툲쐚 뻳 뺗빦�

(http: //www.kaa.or.kr)붆 2싊흖  츎횯 푪푢쐚 �퍊쭪� 펞�� �툲 붆 �쑪. � �쩒쐚 

�툲숞 휾짦툲, 뺗빦 쒆툲 왷흖 춶얞뷶숞 쭪얢쑪. 흲뾶튢쐚 2001싊 �퍊쭪� 펞�� 

�툲 칺빦튢쬂 쒆짢 푦첾툲� 앋�흖 쒆 켊튣� 툺칺빦� 쑪. 쒆�짢 � �툲쐚 칾툲

��붆 뾶 웒첾흖 �툲쭒 �쒆짢 얖쑪쯺 칾� 빊쐚 뽾쬲 � 훐쑪빦 칺쯺 얢쑪. � �

쩒쐚 CD-ROM�짢 쭪얞뾶않 쑪. 흲뾶튢쐚 � � 쩒쬂 휺읁븒 칺쐚�흖 쒆 �쩒 튣흖 

��� 엖빦 튪찋짢 쑪. 



② 뻲앋쫦 

뻲앋쫦� �뻳� 붆뻲 �흖튢 푦첾� 뻲앋쐚 붆뻲� 쿊�� 흂쭎숞 얞쐚�쬂 �툲 펞�쑪. 

쑪�� 쐚 2001싊 � 툲흖튢 숞 붆뻲 뻲앋쫦�쑪. � �툲쬂 칺쯺 �쬲숞줂 붆뻲� 

51.3%쭒� 푦첾� 뻲앋빦 �쑪쐚 툲푪� 훒 펞 �쑪. 

� �툲쐚 잖 푦첾 붆뻲 뻲앋쫦� 쑪휗 �뻲 빊� 칆펞흖 욶줂 켊튣빦 �쑪. 힎쬂 왪

쯺 Ӝ �흳칊 붆뻲 뻲 앋쫦 펢�쬂 쭪뾺쑪뷶숞 Ӝ 팒왣칊짢 붆뻲 뻲앋쫦� 쭪뾺쑪뷶숞 쐚 춯

푣�쑪. �쥶 칆펞짢쐚 Ӝ 붆뻲� 흶즿칊 Ӝ 붆뻲� �흋칊 왷않 얢쑪. �쬂  뺗빦�왪

� 쑿 푦첾� 칺쐚 빊�� 빃���짢 흶즿��짢 �흳��짢 휺 윪 튷� 붜빦 ��쯶, �

쥶 븉� 뺂흶 뺗빦뺂흖 휺윪 힇� � 븉�붆쬂 훋 펞 �쑪. �춞��짢 빦팒왣, � 흋�

�짢 �첾��숞 �힇흋�, 뺆쬲�� 앋�쬂 쭔� 칺 푦첾�펞짣 쵾욚휺짢튢� 붆�붆 쌘

쑪빦  븉�쯶, 펞 � 쐫즫않 쑪빦  븉�쑪. 뺗빦�않 �쥶 쭪�흖 뺗빦쬂 븒�즪빦 

 븉�뾶 웒첾�쑪. 쑪�� 붆 춚짢 팒 왣칊 붆뻲 뻲앋쫦 펢�쬂 푦첾칊짢 켊쫞 븉�쑪. 

③ 푦첾 쫦 

뻲앋쫦뺂쐚 쑲쬲 푦첾 쫦� �툲 쑿� 잖쐚 �툲쒆퉇 � 뾶붊 �흖 �툲 쒆퉇�왪� 휺윪 

푦첾흖 싾�얞흎쐚붆 쬂 �툲쐚 븉�짢 TV� 푢�쫦뺂 쿊퐽 붢싖�줂빦  펞 �쑪. 쑪쭒 

TV붆 칾�� 붆뻲쬂  �팓��짢 푢� 쫦� 칆쬂 ��쐚 븉뺂쐚 쑲쬲 푦첾 쫦

� 휺윪 � � 잖쐚 � �붊�  � 푦첾흖 싾�얢 쿊�� � 쐚 븉�쑪. 

쑪�� 2001싊 �퍊쭪� 펞�� �툲흖튢 숞 �쩒�쑪. 뺗빦�  �툲흖쐚 1� 푦첾 

쫦뺂 �붊 푦첾 쫦 � 푢빦 �쑪. �붟� 푦첾 쫦 잖쐚 흺앋쫦 흳푢 뻲앋쫦뺂 쭎�

붆� 춯푣�짢 팒왣펞�, �흳, 흶즿 왷 �뻲빊�� 춯츛�짢 �쵾 �쐚 펞�쬂 훋 쉂 

펞 �쑪. 

4)  튢츦�쬂  앋� 훋 



 튢츦�쬂  뻲앋쫦, 흺앋쫦 왷� 훋쐚 빃�않 �쑪. 쒆�짢 뻳숺� 휾짦툲쐚 붪즃

쬲훊, 쒆쬲튢�, AC 쑖퐮, 뻳쬲튢�, TN 팒즎퐪 왷 찍찍 흲짦�툲 뾶뺆� 앟� 앋�

흖 쒆 튢츦�쬂 쑪. � 빃� �뾶빊휃�  왦� 흲짦�툲 뷺칊짢 빊휃� 쐚 춯츛� 앟�

 앋�쬂 훋쐚 �흋� 빦 �쑪. 쒆�짢 �툲쬂 쐚 빃� 튷칊, �흳, 즫, �흋, 뽦붆

뻲팒왣 왷� �뻲빊� ��왪� �푲�짢 켊튣� 븒 얢쑪. 힎쬂 왪휺 ‘� 칺푢쐚 푦첾

흖 흂쭎숞 쭒�쐚붆’줂쐚 �첾켆 뻲���짢 �쯺� 칺흲 �휺붆쯺튢 푪푢 쐚 �쯺 쭒�

않뿒� 쑪휗쑪. �쯺 쭒�않쐚 붇 쑿 �쯺� �찯�않쬂 훋 숺쐚 춯츛�짢튢 휺윪 �쯺

� 빃� 휺윪 흶즿�, 휺윪 팒왣빊�� 쭔� 칾쑪쐚 븉뿒� 붆 펞 �쑪. � 빃� 뺗빦흖 쒆

 �찯쫦않 훋 캂 펞 �쑪. 

힎쬂 왪휺 푦첾�쯺 붆�쓶 퐪� 튿틞� 칺쐚 툲줒왪� 튷� 툺칺빦�  빃� �튦 퐪

� 튿틞� 칺쐚 툲줒왪 � 쑪�뺂 붟� 켊쬲 쿊�� 뻲쑪. �ퟆ 붟� 춯츛�짢 푦첾� �쯺 

춶�흖 쒆 앋�왪� �찯 �않쬂 켊튣 �쩒쐚 빭 �쯺� 붆�쬂 쌘� 펞 �쐚 춯 푣�짢 

�얦 펞 �쑪. �붟� �쩒쬂 쵾욚휺붆 뺗빦�흖븒 �� �빻쯺 뺗빦� 뺂�� 흖않 

않�� � 펞 �쑪. 

숞. �흺 푢�쫦 빃� 

푦첾뺂 쭎�붆�짢 춯팧� 빃�않 뺗빦붆 푢�쫦 �툲흖  힇� 춡쐚쑪. 푦첾왪� 춢켆펞 

�툲쬂 �푲�짢 앋� � �뻲빊�� �툲, 숞훊붆 켎뽢���짢 �� �쯺 �찯쫦 �

툲쬂 �빦 �쑪. 뽾쥲숞 푦첾� �툲흖 쿊  춯팧 푢�쫦� �툲쐚 퉇쒆��짢 뾶빊��

쯶, 푢 �얞쐚 븉�줂빦  펞 �쑪. 

흲뾶튢쐚 푢�쫦� 휺읁븒 �툲얞쐚�, 뽾쬲빦 푢�쫦� 뾶흋� 붆�흖 휺윪 힇� �쐚�쬂 

툺칺�. 쵾뻳뺂 붟� 푢�쫦� 뾶흋� 뺗빦흖 �븶얞빦, 뺗빦� 휗� 춯팧툲� �붆흖 힇

� �쐚 퉇흖튢쐚 퐪뾏 쥶ퟆ� 빊휃 � �붆 뾶흋� �붆칆앟 ���짢뿒� �앟쐚 

빃�않 �쑪. 

1) 푢�쫦 �툲 춯츛 



푢�쫦�줆 붊쑮븒 푢��왪� 휺윪 춯팧 짢뽾줮�숞 뺗빦쬂 쭔� 칺쐚 븉� �툲쐚 븉

�줂빦 �휂뾶  펞 � 쑪. �쥶 �쩒쐚 춯팧 짢뽾줮� 튷·뾶빦, TV� 뺗빦 쑮붆쬂 븶

�뷶숞 휺윪 쭪�, 휺윪 짢뽾줮흖 뺗빦쬂  븉�� 흲켆쬂 CPM 왷�  튦쐚 쓶 �

�얢쑪. 

푢�쫦 �툲쐚 븒 빻� �툲ퟆ �첾 �툲짢 숞쎒 펞 �쑪. �첾 �툲쐚 � 쵾욚휺 

툲붆 � 찯�� � 쿊�� �켎쐚 춯츛�쑪. 춞쯺 빻� �툲쐚 �툲 븶뺂쬂 ��즪

쐚 ���왪� ��훧� 붿�흲 빻앟�짢 �툲 쬂 푪푢쐚 춯푣�빦, 잖 붢� �툲툲붆 

 쿊��짢 푢�쫦 �툲쬂 흲 쑪휗 ���, � 춯팧뻳�숞 뺗빦 툲 왷흖븒 쭪쐚 

춯츛않 �흖 팓쑪. 

�춞��짢 푢�쫦 �툲쐚 붢칊 푢�쫦 �툲툲붆 �툲쬂 흲 ���흖븒 쭪쐚 푣� 

�빦 �쑪. �쬲 숞줂 � 빃� 빻� �툲쐚 붢칊 �툲툲붆 푢�쫦 �툲쬂 푪푢흲 뽾 �

쩒쬂 흲쥲 뻲쭪�흖븒 쭪쐚 푣� �쵾 쑪. TNS Media Korea(http://

www.tnsmk.com)ퟆ 쵾욚휺 튢쿊퐪 쬲훊(http://www. msknet.co.kr) 왷� �쥶 튢쿊퐪

쬂 �빻빦 �쑪. 

② �뾶푣 �툲츛 

푢�쫦 �툲춯츛 붆�쓶 붆� �푢�� 짢 �뾶푣 �툲춯츛� �쑪. 튦�얢 칾(슖)� 

쒆퉇�짢 ��뾶붊 앟훎 푢��붆 �� 쭪�� ��� 뾶짣않짣 쭒왪휺� 팒��흖 푢

�� �쬂 뾶짣쐚 븉� 쭖쑪. �쑮 �뾶� 슖 뻲� 푢흖쐚 싾즫뺂 쿊�� 왪휺붆숞 �

쑮 슖� 뻲�얞쯺 �뾶쬂 �짢 ��짢 춢팧빦 펞뷶뾶 웒첾흖 � 툲쿊�� �� 펞 �

쑪. 잖 붢�칊, 붆뻲칊 푢�쫦 �쩒텖쭒 훊쑎줂 �뻲툲� �쩒않 흁� 펞 �빦 빃�흖 욶

줂 튢쐚 � 출흖튢� 푢�않 푢 펞 �쑪. 뽾쥲숞 �쑻쫦� 숴빦 � 춢퉣쫦� 쌘� 

왷 켎튷푪 쑻칆� 숞ힲ 붆쐫튷� �쑪. �뾶 뾶짣푢 푢� 춢퉣 푢�흖 뾶짣� 훐빦 쩮�

쬂 쁂츎흖 뾶짣쑪뷶숞 �뾶쬂 칺숺뾶 �흖 � �쬂 찶훊튢 뾶짣쐚 빃� �빦 �쥲

 빃� 뾶휻흖 ��쵆짢 푦쨶튷흖 첾�붆 춢퉣 펞 �쑪. 

③ ��툲 춯츛 



�뾶푣 �툲 춯츛칺쑪 휃붊 ��얢 춯츛�짢 툲�얞쐚 븉� ��툲 춯츛�쑪. ��툲 춯츛

� 붆� 줞얢 푢�쫦 �툲 춯츛�짢 쯺��붆 �쑻�흖븒 �쬂 뷾휺 � 잖쐚 쩮숞 ��

� 붊 푢�� 짢뽾줮 왷흖 쒆 븉� �첾 쐚 춯푣�쑪. 푦첾� 뻲앋 흲켆, 흺앋쫦 왷� 

�툲 웒 붆� 쭔� 툲�얞쐚 춯츛뺂 앟�쑪. 

칺 뾶휻즫흖 ��쐚 �퉇 춯츛(Telephone Recall Method)뺂 �앟푢�툲 춯츛

(Telephone Coincidental Method)� �쑪. 푦팓빦 쑮푢붊흖 ���� �툲쬂  펞 �

빦, �흳흖 �� 춡� 훐�쯶, �툲쿊�� �즺빦 �툲붆 ��쑪. 잖 �뺆� 븲� 쿊

뻖� �븒 븒�얢쑪. 뽾쥲숞 � 쿊붆��쐚 �얞빦, �쑻 뷶켆흖 �  �붆 춢퉣 펞 �

�쯶, �팓�� 쓶�� ��� 휺즻빦, �칺 펞�� ���줂쐚 쑮�� �쑪. 잖, 쑮푢붊 숺

흖 �툲쬂 휂 뾶 웒첾흖 �칺�짢튢쐚 �툲붆 휺즻빦, �쑻�붆 팚� 쑻칆� � 훐� 

빃� �쬂 �뾶붆 휺즻 쑪.  칾� 쑿튷흖 첾�붆 �뾶얦 펞 �쑪. 

�퉇츛� �쬂 뷾뾶 24푢붊 �� 찮왦 줂욚(잖쐚 즎쿊�)� 짢뽾줮 ��(푢�)흖 

쒆 퉇� �뻲쐚 � �콶쬂 �쵾쑪. 쩮 잖쐚 ��� 붊 칾 븉� 뾶휻흲 �쑻

쐚 춯푣�뾶 웒첾흖 �쑻�왪� 흂쭎숞 � 뾶 휻쐖쉖흖 욶줂 푦쨶않붆 쑲줂�쑪. 빃�흖 욶줂

튢 � 춯츛�짢 펞�얢 쓶�쐚 �앟푢 �툲춯츛�숞 �뾶푣 춯푣 흖 쒆 칺��쩒짢 ��

얞뾶않 쑪. � 앟푢�툲쐚 �쬂 춡빦 �쐚 펢붊흖 푢�뷶숞 ��쐚 짢뽾줮� 훒 훊

칺쐚 춯츛�쑪. � 칾 붆뻲쬂 � 쌙빦 짢뽾줮� 춯힇얞빦 �� 웒 �쬂 뷾휺 TV쬂  

쌮쐚� 흲켆ퟆ 휺쐖 �슖� 칺빦 �쐚�쬂 훒훊칺쐚 춯츛�쑪. � 춯츛� 쵾춯푣�숞 �뾶춯

푣, 잖쐚 �퉇춯푣뺂 쑲쬲 �튷 �븒 �툲쬂 푪푢 펞 �쑪. 뽾쥲숞 �쥶 춯츛않 쯺�뺂

�흖튢� �뺆튷 붢�, �쑻�� 튷푪튷 흲켆붆 붢�얞뾶 웒첾흖 푦쨶않붆 퉇쒆��짢 윮휺�

쑪. 

④ 뾶빊푣 춯츛 

뾶빊푣 춯츛� 욚 쵾(Audi Meter), 튾 쵾, �퐪왢 쵾 잖쐚 TV 쵾줂빦 켎쬲쐚 

뾶빊쬂 ��흲 푢�쫦 � ��쐚 춯츛 �� 숞짢 TV숞 줂욚흖 쵾뾶뾶쬂 흲 

TV숞 줂욚 퉇� 칆, � 빦 쇚, �슖 칆빃 흲켆쭒� �앟��짢 뾶짣쐚 �쑪. � 



춯츛� 푢�� 퉇� �숞 쬊흖 뾶짣쐚 뾶빊� 쬂 펞퉇뾶숞 펞푦뾶흖 켆�쐚 

븉�짢, �춯푣�숞 �뾶푣 춯푣흖 쿊 쿊�� 쭔� 왪뾶 웒첾흖  뽢찮� 슖� ��뾶 

휺 즪� 휃�� 붜빦 �쑪. 뽾쥲숞 �싊 숺숺 쭪� �쑮�� 푢� 퉇� 뾶짣얞휺 쑪휗 �쩒 

켊튣� 붆쐫 쑪쥏�  켆 �쩒쬂 흁� 펞 �쑪. � � 붆빻�짢 1켊, 15켊, 30켊, 푢붊

칊, �칊, �칊, 켊뾶칊 왷� 푢�쫦, ��� 축 �튾 켊튣 왷� 붆쐫빦 뽾  쑪휗 켊튣� 

붆쐫쑪. 잖 빦붣왪� 푢�쫦 �쩒쬂 춯힇 쑪�숦 쬶 쳂�숞  푦�  �� 춡

훊 캂 펞 �휺 왢춷� 쿦쫺쑪쐚 ��않 �쑪. 

 쵾쐚 (People Meter)쐚 욚쵾흖튢  쑮빊 쓚 춢�얢 쵾뾶짢 붢� 푢��칺

쬂 흁� 펞 흌흎쓞 TV 쵾 � 빊�� 칺흲 슖 붆� 뻲튷�� 붢�칊 푢�뿒� �

툲 펞 �쑪쐚 �� �쑎빦 �쑪. 즎쿊�흖 켆�얢 ��쬂 ��흲 쎊붆, 휾� 휺윪 

춯팧� 푢�힆쐚붆쬂 �앟�짢 뾶짣, 팧푦븒 얞휺 �휺 푢� � 쳂짦 푢��� �뻲

빊� �쩒쬂 앟푢흖 흁� 펞 �쑪. � 쵾쐚 욚쵾� 뾶칾�� �앟흖 붢� 푢

� � �즫 펞 �쐚 쬂 �붆 �� 춯츛�쑪. 뽾쥲숞 � 춯츛� 푢�푢흖 푢�� �푦흖

븒 쑿얢 츎쬂 �즫 �휺휂 쑪. 

TV튾� 빦 쇎 퉇ퟆ 싾�얢 �슖� �펞쐚 �앟��짢 뾶짣얞� 훐뾶 웒첾�쑪. 푢�

� 붢�� 푢��� 푢 �뺂 쇣� 튷푪븒 왢튾쬂 흲 �즫흲휂 쑪쐚 �쵾흖튢 

쵾쬂 ‘�� �뾶’줂빦 켆쫺뾶않 쑪. 뻳 숺흖튢쐚 � 쵾욚휺 튢쿊퐪 쬲훊(MSK)붆 

� 춯츛� ��흲 TV 푢�쫦� �툲빦 �쑪. 뽾쥲숞 � 툲�빦 �쐚 �툲춯츛왪� 쵾

욚휺 빃� 칆흖 욶줂 뽾 빊쬂 칺�빦 �휺 퉎짢� �� 춯츛왪� �뻲얞빦 �쑪. 푢쾒 

쵾(passive meter)쐚  쵾 춯푣흖튢 TV쬂 푢�쐚 툲줒� 쭪츎 왢튾쬂  푢

� �칺쬂 �즫휂 쐚 츎뷶짢� 축 쿊�흖 � �쬂 ��뾶 � 춯츛�짢, ��숞 

흺 �뾶 틂튢붆 얢 푢쾒 쵾 춯푣, 푢��흖븒 붢�칊짢 �푣쬂 켆�흲 푣칊쐚 

춯푣, 팒 �쯚줂붆 얢 푢쾒쵾 춯푣� 붢춢얞휺 �쑪. � 쥲 춯푣� 푢��붆 휾� 

즎쿊�� 칺빦, 휾� 뽾쭒 칺쐚� ��� �푦흖븒 켆흲얢 빦�츎쬂 쎊쫺� 훐훊않 얢 쑪. 

붢�� 훏훊튢 푢� 웒, 뾶빊붆 뽾 붢�� 쳂쬲� 튷� 붖�흲 �앟��짢 뽾붆 쎊뻲��

쬂 쑮 펞 �븒 쐚 춯푣�쑪. 



 뻳숺� 빃� LEE’S PR�숞 KMR 왷� 푢�쫦 �툲쬂 빦 ��숞 �왪 툲쐚 튪첾�툲 

짢 푢�쫦� �툲 빦 ��쯶,  쵾 춯푣� �쐚 빹� MSK, TNS 쵾욚휺붆 �

쑪. 엖 툲쐚 붇붇 퉞 툲��ퟆ �흳칊 칾펞흖 튢 ��붆 ��숞 쒆�짢 �툲 춯츛�짢 

푢�쫦� ��쯺 얢쑪빦 칾쑪. �붟� ��뺂�� 뷶� ��얢 �쩒쐚 춯 팧툲숞 뺗빦툲, 

뺗빦�, 뺗빦쑮� 왷흖 �쑲얢쑪. 힌� 뽾쭂� 푢�쫦 �쩒붆 숞뾶 뿒�� 뺂�� 뽾쭂�짢 

푢  븉�쑪. 뽾쭂흖튢 캂 펞 �왵, ���� 붢� �팒쬂 쭔� 춶� 븉� ��� 훒 펞 

�쑪. 

2) 푢�쫦 �툲 튣춯츛 

푢�쫦 �툲 븶뺂쐚 푢�쫦칆 �쩒, �� 쓶� 츦�퐪, �칺, �칺, �칺, 빊�칺, 흶칺, 

칊칺빦튢 왷� 짢 �빻얢쑪. �쥶 �쬊� �쩒쬂  푢�쫦 �쩒붆 뽾쒆짢 빻붢얢쑪. �

붟� 푢�쫦 �쩒쐚 �칊, �칊, �칊, 흶붊칊 짢 퉇튾 �쩒붆 숞븒 얞빦 쑪휗 짢 붆

빻얢쑪. 잖 � 빃� 흶즿쒆칊, �흳칊짢 숞쏞휺� �뻲빊� �쩒않 얢쑪. 뽾쬲

빦 푢�쫦뺂 뺆즮얢 숺�� 쵾욚휺숞 휾짦툲, 뽾쬲빦 뺗빦툲흖 칺숺� 쑪휗븒 �얢쑪. 

힎쬂 왪쯺 붟� 춯팧툲� 빃� 쑪쫾 춯팧툲� 짢뽾줮� 붛 빃� 푪즫�짢 쭤쒆븶쐚 푪즫

튷�  븉�붆 훊쑎 쯺 빃�툲ퟆ � 쑪쫾 튷븯� 짢뽾줮� 숺칺숺쐚 쒆�튷�  븉�

붆 왷� 뾶흖 툲� 펞 ��쯶, 잖 �� 흖않 휺윪 짢뽾줮� �뾶붆 �쐚� � 펞 �

쑪. 잖 푢��쬂 쭪�쐚 뺗빦�않 휺윪 푢붊흖 휺읁븒 뺗빦쬂 쭪�쐚 븉� 붆� 뺂��

붆쬂 튦 펞 �쐚 �� �쩒붆 퉣뾶뾶 웒첾흖 푢�쫦 �쩒쐚 ��븒 홶�쑪. 잖 ��

숞 뾶흋�펞쬂 ��쐚 �흖튢않 � 쵾욚휺붆 빊팓 ����숞 푢�쫦� 졶휺숢 �� 쭒

왪휺 숾쑪쯺 펞� � �훊� 붆쐫튷� �쑪쐚 븉� 칺흲�쐚 븉�쑪. 쑿흶 쵾욚휺� 붆�않 

쌘훊� 븉�짢 퉣붇 펞 �쑪. CATV흖 쒆  푢�쫦 �툲않 �ퟆ 붟� 춯츛� 툲�쑪. 

쑪. 쩶� 쭒왪휺�쐚 �슽 �툲 

�뾂흖쐚 펞쭔� �슽 툲�붆 왷�, �슽 뺆즮 �툲쬂 빦 �쑪. � 웒첾흖 휺윪 �슽 

�툲춯츛� 빻푦즫� �빦 ��� 뽾쬲빦 푦쨶 쭒�흖 쒆튢 쑪휗 �븲� 숞빦 �

쑪. � 웒첾흖 튢짢 �푦� �슽 툲�붆 쓚 �뾶붆 �쑪쐚 ��� 쯺튢 쑪� 츒휺�쐚 



왷 쑪휗 퉇� 퉣뾶빦 �쑪. � 웒첾흖 뻳���짢 �슽 툲� 흖 쒆 붣뺆�� 붆 뾶

�� 쭎즮즪빦 빦 ��쯶 쭎 �첾붆왪뺂 흲짦�툲 �첾붆왪� � 첾�쬂 븶뾶 �

 쑪휗 싾즫� 뾶��빦 �쑪. 

�슽 툲�쬂 ��쐚 춯츛� 븒 ‘툲� �푲(Site-centric) ��’뺂 ‘툲�� �푲(User-

centric) ��’� 짢 숞쎒 펞 �쑪. 툲� �푲 ��� 붇 � 툲� �힇 튢츊흖 튪�얢 팒

�휺붆 짢뽾 �� 뾶짣, 켊튣튢 � 줞흖 쒆 빊쥏� ��쐚 춯푣�쑪. 

툲�� �푲� ��춯츛� �슽 툲�� �흖튢 �� 칾� ��튢 �왪� 흖 팒

�휺쬂 튪� , � 칾� 줂� 퉇� 앟� ��,  �슽 툲�� 찮�쑮 ��흖 �

�쐚 춯푣�쑪.  쵾쬂 �� TV 푢� 쫦 �툲ퟆ �툲 춯푣�줂빦  펞 �쑪. � �

� 춯츛� �슽 툲�� �흖튢 �� 칾� ��튢 �왪�  흖 팒�휺쬂 튪� 

, � 칾� 줂� 퉇� 앟� ��튢  �슽 툲�� 찮�쑮 ��흖 ��쐚 춯 푣

�쑪.  쵾쬂 �� TV 푢�쫦 �툲ퟆ �툲 춯푣�줂빦  펞 �쑪. 

1) ��� �푲 ��츛 

��� 뾶� ��� 쑮�� 칾 �쩒붆 �얞휺 �빦, 팒뽢찮 툲�붆 ��� 훎 얦 붆쐫튷

� �쑪. 잖 슖 뻲 튷� ��튷�줂쐚 첾�붆 �쑪. 쒆푦 휺윪 툲�� �뻲 빊� 튷

� 칺쑪 팖퐃븒 훋 펞 ��쯶, 펞푦얢 � 쩒쬂 뾶��짢 뾶 웒첾흖 빻뾏� �푲� 훊쑒 팒

쿊� �푲� ��� 얢쑪쐚 ��� �쑪. 

� 춯푣�짢 �툲쬂 쐚 뾶뺆�짢쐚 쵾뻳� 쵾욚휺쯚쬳퐪ퟆ 쑖퐮슽즎�퐪, �쬲숞줂흖튢

쐚 �슽 쯚쬳퐪 (http://www.internetmetrix.com)뺂 쬲훎쬳(http://

www.koreanclik.com) 왷� �쑪. 

�왪 춯츛� 쒆�짢 쑪�뺂 붟� 펢튢쬂 춥쐚쑪빦  펞 �쑪. 



�춞�툲(�슽 ���펞 축 �� �툲) ⇒ 슖 튦� (튷, 흶즿 왷 �슽 ���� 뻲튷

쿊쬂 춞힇 칾) ⇒ 팒�휺 튪�(슖왪� PC흖 PC 쵾 튪�흲 LOG줟) ⇒ 짢뽾 

DATA 켊튣(슖왪 PC짢켆  �쩒쬂 켊튣) ⇒ �슽 툲�흖 쒆 켊튣칺빦튢 춢 

쬲훎쬳(http://www. koreanclick.com) 흳푢 �슽 쯚쬳퐪ퟆ �툲 줳� 춢

빦 �쑪. 붟� PC 쵾쬂 툲 �쐚 툲��쯺튢않 엖 툲�붆 앟� 툲�흖 쒆 춯첾�

펞흖 ��붆 �쑪. �쐚 슖튦� 뺂�, 뽾쬲빦 쓶� 쬂 뻖�쐚 뺂�흖튢 춢퉣쐚 ��짢 

푪� 줳흖쐚 쑪줆 ��붆 춢퉣� 훐쐚쑪. 

2) 툲� �푲 �� 

 툲� �푲� ��� �쬲숞줂흖튢않 �켆 � 툲�붆 붆�튢 븆� 튢쿊퐪쬂 춡빦 �

쐚 뻳ABC (http://www.kabc.or.kr)� �쩒붆 �붟� 춯푣흖 � 븉�쑪. ��� �푲

� ��춯츛� TV� 푢�쫦뺂 �툲 춯츛 �줂쯺 툲� �푲� ��춯츛� 푦첾� ABC 빻

툲ퟆ 붟� 춯츛�쑪. 툲� �푲 ��� ��뾶붊� 흋�붆  툲� �팓뺂 뺆즮 짢

뽾 �(log-le) 켊튣�  �쪊�쑪. 뻳 ABC� �툲� 빻툲� 뾶칾�� 춯츛� 

칺쯺 뾶칾�짢 � 툲� �팓빊 빻툲(�� 축 ��)쬂 � �튢 30� �퉇� Access Log 

�� ��, �빻쐚 븉�짢 얞휺 �쑪. 

� 흖 �왪 엖 붆� 춯츛� 찮엖 툲�쐚 ��츛� 쒆툲 �푲� ��츛� �뾶쐚 �쭒 

쑪펞쬂 ��빦 ��쐚 훐쑪.  훊�� �슽 툲�� ��춯츛� �얞� 훐훞뾶 웒첾흖 

흲쥲 붆� 앟� 춢퉣빦 �쑪. � 엖 붆� ��춯푣 찮엖 첾��� �쑎빦 �뾶 웒첾�쑪. 힎

쬂 왪휺, ‘툲� �푲 ��’� 툲��붆 춡훊튢 칾 ��붆 훊 쑎줂 튢츊흖튢 칺숾 ��붆 뾶

��뾶 웒첾흖 �� 콶(Page View)붆 뺂쑪 ��얦 붆쐫튷� �빦, ‘툲�� �푲 � �’� 

칾흖 뾶춞� 엖빦 �뾶 웒첾흖 칾� 튷�숞 칾 � 왷흖 � �툲붆 ퟢ빧얦 붆쐫튷� 

�쑪쐚 쑮�� �쑪. 쵾뻳�  �첾붆붆 27붢 �� �툲�흖 쒆  쑲 앟훎 툲� �푲 춯

푣뺂 툲�� �푲 춯푣�짢 �� 븶뺂쬂 쿊뻖 캪쓚쑎, 퉇� 3�뿒�쭒 펢�붆 빦 숞

쮾� 툲�왪� 펢�쐚 � 훐훞쑪쐚 흶뻲 븶뺂않 � 쑪. � 웒첾흖 �슽 툲�� �

�� 칺쑪 �춆뾶 � 싾즫� 훤�짢않 빊팓얞휺휂  븉�쑪. � �쬲숞줂 흖쐚 �



슽 툲�� �� 툲흋� �빻빦 �뷶숞 �쿊 �� 툲붆 10흲 붢흖 쑲빦 �쑪. �쭒, 

즂 ‘툲�� �푲 ��춯푣’�짢 �툲쐚 툲왪 툲�흖튢않 뾶칾�� �휺ퟆ 뾶�흖 쒆 �

붆 훊� � �쪊�� 훐빦 � 쑪. 

줂. 쵾욚휺 ���� 켊튣 춯츛뺂 � 켊휂 

훤흖튢않 휺윪 쵾욚휺� 툲��붆 �뻲빊��짢 휺윪 튷� 붜빦 ��쯶  쵾욚휺 푢

�흖튢 쑿 쵾욚휺붆 휺 쐖 �않 쿊�� �빦 �쐚� 흲켆붆 쵾욚휺� 붆�ퟆ ����짢 흶

븶얢쑪쐚 �� 춣 춚 �쑪. �쐚 쵾욚휺줂쐚 퉇� 쭪쐚 쓶 푲� 얞뾶 웒첾�쑪. 븶뻳

� � 팒쿊 쒆퉇흖 쒆 CPM� 숴�펞짣 쑿 쵾욚휺흖 뺗빦붆 찶쬲 빦 펞�튷않 쌘훊�뾶 

웒첾�쑪. 

제3장 - 재무적 방법을 통한 가치 측정하기 

칗�흖 붆쯺  쭫춛, , 훛, � 왷� �쑪. 툲줒 찾� 퉇쬂 붆쫺��쐚 �붟� ��

�쬂 춚� 툲� (Vital Sign)�줂빦 켆쫺쐚쓶, �쬂  푦�� 뷺붛 �않, �칗� 붆쐫튷 왷

� �� 펞 �쑪. 쵾욚휺 뾶흋� 빃� 않 뾶흋� �퉇 �붟� ��� 춡� �붆 �쑪. 힎쬂 

왪휺 뾶뾶, 뷺쳂, 푢튪쳂 왷� 툲줒� 찾� 뻲튷쐚 �팒줂빦 쑪쯺, 뾎� ퟆ 붟쑪빦 캂 

펞 �쐚 븉�쑪. 뾶흋� 춚� 툲�� 춚짢 붇� �첺� �쬂  숞쐚 펞�줂 빦  펞 

�쑪. 칾 �흖튢쐚 �첺� �쬂  뾶흋� 퉇쬂 훋빦 붆�쬂 ��쐚 춯츛� �훊칺

빦� 쑪. �첺� 춯츛�  붆���� �쓚 뿐� 왪휺붆쯺 쵾욚휺 뾶흋� 뺆쬲� ��흖튢

쐚 뺆쬲빊 왷뺂 흶븶얦 펞 �� 쯶, �푣� 쭪쭪얦 빃�흖쐚 뾶흋붆� 붆츛뺂않 퉇뺆� �

� 븉�쑪. 

붆. �쩒쐚 휺욚튢 뻲 븉�붆? 

�첺�줂 쯺 쒆�쒆�ퟆ 팖�빊툶튢 뽾쬲빦 뺆즮 켆팓튢쫞쬂 쭖쑪빦 캂 펞 �쑪. �쥶 

�쩒쬂 뻲쐚 붆� 붊 쑮 춯츛� �쑮 뾎�붖앋� �슽 툲�(http://dart.fss.or.kr)흖 



숞쐚 �� 빻푢 푢퐪� ��쐚 븉�쑪. 흲뾶흖쐚 붇 쵾욚휺 뾶흋흖 쒆 붖툲칺빦튢, �

첺�흖 쒆 �튣 왷� 숞ퟆ �휺 붇 뾶흋� 빃힇 � 칺쑪 팖퐃 븒 훒 펞 �쑪. 

�� ��춯츛� 툺칺�. �쑮 뾎붖� ��빻푢 푢퐪� �뾶쯺 �쩒짢 왪휺붆쯺 툲� 

�쬊� �즫않짣 얞휺 �쑪. � ��빻푢쐚 �툶 100휻 � �퉇� 뾶흋�쯺 찮엖 빻푢흖 

� 얞뾶 웒첾흖 �슽 뾶흋� � 퉇쑿펞� 쵾욚휺 뾶흋� 빻푢 쒆퉇흖 왪휺붊쑪. �쑮 뾎

�붖앋�� ��빻푢푢퐪� �뾶쯺� 좮쯺 �휺 툲 �쬊� �즫 않짣 쑪. 힎쬂 왪휺 

‘�훟�칺’� �쩒쬂 칺뾶 �쑪빦  빃� 툲 �쬊흖 ‘�훟�칺’줂쐚 �쬊� �즫쯺 븆퉏 

븶뺂붆 숞쑪. � 줆흖 푢얞휺 �쐚 븉� 빻푢쒆퉇 툲� �쬊, 칺빦튢 �쬊, �첺�(

빊츛�), � � 왷� 숞쯶 쑿 툲� 쬳쯺 �쐚 �쩒쬂 뻲 펞 �쑪. 

� 붖툲�쩒쬂 쒆짢 �훟�칺� 1999싊 12� 31� �� �첺퉇� 훒 펞 �쐚 붖툲칺빦

튢쬂 쬳쯺 ‘�푣툲 �훟�칺툲� �첺�흖 쒆 붖툲칺빦튢’흖 쒆 �� 좮쯶 � �

쩒쬂 쑪�짢왢 춡� 펞 �쑪. (쑮, � �쩒 쑪 �짢왢 �흋� 휂붊흖쭒 붆쐫) 

�쑮 �훟�칺 �첺�흖 쒆 붖툲칺빦튢붆 쯺흖 좮쯺 붖툲칺빦튢, 켆붖툲�� 붖툲칺

빦튢, �첺�(쒆�쒆� , 팖�빊툶튢, ���흲뾎�켊 빊툶튢, 뾎쬊, �첺�흖 쒆

�튣) 왷� 숞쯶 쑿 켆켊� 쬳쯺 �  �쩒쬂 뻲 펞 �쑪. 쭒휃 쬂  

��빻푢 푢퐪� 툲�� 훐빦, �� 뾎붖� 빻푢흺줒푪흖 붆쓚줂않 쿊� 쌂 �쩒쬂 쎊뻲

숞 흺줒 � 펞 �쑪. 

 �붟� �쩒쐚 � 툲쭒� �첺�쬂 푢 븉�뾶 웒첾흖 앟�흋빊 툲ퟆ� 쿊뻖

붆 휺즪� �� �쑪. 앟 �흋빊ퟆ 쿊뻖붆 붆쐫 �쩒 왷� 뻲뾶 �튢쐚 �쑮 �쬲훎�숞 

�� 뾶흋붆흖 뺆 �칺�빻 튢쿊퐪쬂 � �쯺 얢쑪. � 튢쿊퐪쐚 �쩒튢쿊퐪� 춞쯺 

툲� 붇� 빦푢 숺�, 흋�칊 붇� �흖 욶쫾 펢� 왷� 숞ퟆ �휺 튢 횲 ��쑪. �쩒

쬂 �쐚 춯츛� 툺칺�. �쑮 �쬲훎 �팓� 쯺 쑪�뺂 붟� �뾶쯺� 숞쑪. 흲뾶튢쐚 

�쬲훎� 힎짢 왪흎�쭒, � 왷� 뾶 PC푦� ��쐚 춯츛않 쿊퐽뾶 웒첾흖 � 춯

츛� ��쯺 얢쑪. �쑮 �쬲훎� �뾶쯺� �팓쯺 빃�쿊�쑎퐪줂쐚 찯� 좲쑪. 츎

 ‘26’� �즫쯺 쑪�� 뽾쭂뺂 붟 � � 쯚쏺짢 왪휺붆븒 얢쑪. 



훤흖튢 휾뾏 �쐚 �쩒쬂 �빦�  빃�, 왪휺붎 빹� 춚짢 ‘1.푦뾶흋�칺’숞 ‘2 푦

�뾶흋�칺’�쑪. 엖 툲�흖 왪휺붆 �쐚 툲숞 흋�� �쬊� �즫쯺 붇� �첺�쐚 

쳂짦, �첺� 켊튣, 뽾쬲빦 붇� 빻푢 툲, ��뻲튷 칆앟, �붆앟 왷� 펞�븒 �훊 캂 

펞 �쑪. 흲뾶튢 숞 �쩒쬂 PC푦� 붎첺쬲 뾶쐫� �� ���  , 흗틆 왷 퐪즎왢 

푢짢뽾줮� �� �첺� 춯츛�  켊튣�  펞 �쑪. 

�출흖 �쥶 �쩒칺쑪 쓚 붊쑮 휃푣 �첺�쬂 뻲즪빦  빃�쐚 쭪�빃�푦첾툲흖튢 쭪

싊 숺쐚 ‘쭪빃뾶흋흶 붖’� � 펞 ��쯶, 잖 뺆푲 쒆퉇흖 팓쐚 뾶흋� 퉇�툲� 빃� 

�� �뼒툲흖튢 숺쐚 붇� 퉇�툲 뺆즮 �쩒쬂 �� 펞 �쑪. 

숞. �휺 축 뾶칾 붢싖� �� 

�첺�흖 얞쐚 쐚 쒆�쒆�, 팖�빊툶튢, 뾎쬊, ���흲뾎 �켊 빊툶튢 왷�

쑪. 흲뾶흖튢쐚 �첺� 춯츛�  붇� 붆쬂 �, �쥶 왪� 첺흍� �쵾쯶, 잖 붇붇

흖 툲�얞쐚 �휺붆 첺흍� 죁쐚� 툺칺 뾶짢 쑪. 

1) 쒆�쒆� 

쒆�쒆�(Balance Sheet)쐚 ��뾶붊흖 춢퉣얞쐚 뾶흋� �툶붆�ퟆ 켆� 축 �칾훧 왷 �

첺퉇쬂 빊𥯟흖 욶줂 ��빦 찋븒 쐚 빊튢쫞쑪. 칺 �툶� �� 칆흖 뽾

쬲빦 쫾� 칆흖쐚 켆�ퟆ �칾� 푢얞쐚쓶 � 툶�숞 켆� 찮엖 뾎 붆쐫튷�  븉켆 

숴� 펢�짢 �흖튢 훊줞짢 �쬲쐚 븉� 쒆𥯟�쑪. 붢싖� 쑪푢 붊줻븒 �쬲 칺뾶짢 

�. (�쓚 �튾 �붆 � 빃� 빊뺆즮 튢�� �빦쯺 얢쑪. 쒆�� �짢 �뾶 퐃

븒 홺 �왪� 쭔� 숞ퟆ��쵆짢, �쬂 칺쯺 퐃븒 � 펞 �쑪.) 쒆�쒆�쬂 칺쑪 튾켆��

짢 �붢튢 툺칺�. 

② �툶(Assets) 

�툶� 뾶흋� 힇흋 축 쿊힇흋앟 � 뾶흋앟� 쐚쓶 � 앟�얞쐚 ��� 쭖쑪. 쒆�

쒆�퉇� �툶� � 앟튷 잖쐚 �뾏쐫즫� 튷븯흖 욶줂 븒 �앟�툶뺂 빦��툶�짢 뻲켊



얢쑪. 퉇 1싊 �숺흖 뾎  펞 �쑪빦 � �얞쐚 �툶� �앟�툶�짢 1싊� 슞븒 뷾쬲쐚 

븉� 빦��툶�짢 뻲켊쑪. 

�툶=�앟�툶(쑿��툶+�빦�툶)+빦��툶(��툶+��툶+첺�툶) 

 �앟�툶(Current Assets) (ڜ

�앟�툶� 쑪푢 뾎� 흖 욶줂 쑿��툶, �빦�툶, 뾶 �빦�툶�짢 뻲켊얢쑪. 

쑿��툶(Quick Assets)� �앟�툶 �흖튢않 뾎 잖쐚 춚짢 뾎 펞 �쐚 튷�� 붆� 

�툶�쯶 쭪뺂�� 뷶 �� 훐빦 퐃븒 �첺칆�쬂 � 툲�얦 펞 �쑪. � 웒첾흖 �뾏�툶

�줂빦 켆쫺뾶않 쑪. 뾎뺂 힎뾎, 쭪��뼒, 튦뾏뾎 왷� 흲뾶흖 얢쑪. 

뾎 축 힎뾎 잖쐚 뾎 축 뾎 왷붆쳂�줂빦 쐚 븉흖쐚 펞�흖 붆�빦 �쐚 푢�뾎� 쳂짦 

��짢� ퟆ 뻖  펞 �쐚 펞, 팧뾎펞, 칺�펞, �푦 왷� 얢쑪.  쑮뾶

뾎�퉇 잖쐚 힎뾎흖쐚 붇� 힎뾎, �뾎, � �뾎, �뾎 왷� 찮엖 얞숞 븶툶�짢켆 1

싊 �숺흖 쭒뾶붆 앒훊쐚 븉� 쭖쑪. 

�붆�뼒(Securities)�줆 빻��튢, 툲�뼒, �뼒뺂 왷뺂 붟� �뼒푢�흖튢 �얞쐚 푢�튷

� �쐚 ��뼒� 쭖 쑪. 욶줂튢 �뾶 � 찯��짢 쐚 븉�숞 쑪쫾 툲쬂 �춶, � 

찯��짢 팒�쐚 븉� 흲뾶튢 �얞쯶 � 쐚 ��툶�짢 ힲ즪휂 쑪. 

쭪��뼒� 퉇, � 왷� 쭪 쒆뾎 왷� 뾶�쑪. 흲뾶흖쐚 쒆팖 �쑺뾎� 퀂�쐚쓶 쒆팖

�쑿뾎�줂쐚 퉇쭪� 뾎 � 펞 붆쐫튷� 흌뷶숞 빪줆쑪빦 퉣붇얞쐚 켆켊� 쵾쬲 윮휺츊

쬲쐚 븉� 쭖쑪. �출흖 쵾펞뾎, 튦뾏뾎, 튦뾏 쿊� 왷않 �앟�툶흖 푢 쒆� 쒆� 퉇

흖 ힲ쬶쑪. 

�빦�툶� 븒 ��쩒(Materials), �빻(Goods and Work in Process), � 축 춞�

(Finished or Partly Finished Goods) 왷�짢 숞쎎쑪. �� 팒�� �흋� 쩒쯶 쭪 



잖쐚 �� 붆쐫퉇흖 �쐚 튷�쑪. 춞� � �� 퉣툶쳂� 튷뾶 � �붊���

쭒 뽾븉 짢않 쭪붆 붆쐫 븉� 쭖쑪. 

�빻� � 잖쐚 춞�� 얞뾶 �흲 � 붆빻퉇흖 �쐚 븉�짢 �빻뺂 춞�뺂� 

뻲칊� 뽾븉� 쭪 잖 쐚 ��� 붆쐫 흲켆흖 욶줂 뻲켊� 얞쐚쓶 춞�� �� 쭪붆 붆쐫

 춞쯺 �빻� 뽾븉� 켎붆쐫 퉇쬂 쭖 쑪. 

��쩒쐚 𥯟��짢 켆흖튢 뻲� �쩒, �쩒 축 쭪�켆켊� 쭖쑪. �� 퉣툶흖 팒쿊

얞휺 �� 뾶칾� 푪� 붆 얞쐚 븉� 춚짢 ��쩒줂빦  펞 �쑪. 푦첾� 힎짢 왪쯺 �, 푦

첾�� 왷� ��쩒흖 쑿쑪. ��쩒쬂 휺읁 븒 뻲켊쐚붆쐚 뾶흋� 켆붆붆�쬂 빊툶쐚 

쓶 �� �팒�쯶 �붆빊흖튢 쑪쩮쐚 �� 툲�쑪. 

 빦��툶(Fixed Assets) (ڟ

빦��툶�줆 �쭪쬂 찯��짢 � 훐빦, 빃힇펞쑮�짢튢 춞칻 툲�얞빦 �푢붊 뽾 툲�

� 칆쬂 붆�� 훐쐚 �툶�쑪. 훤흖튢 춣 븉�즂 �앟�툶뺂� 뻲켊� 뾎� 팓않흖 

욶줂 1싊� 뾶��짢 숞쎊쯶, 뽾 흖 욶줂 � �툶(Tangible Fixed Assets)뺂 첺�툶

(Intangible Fixed Assets), ��툶(Investments)짢 숞쎎쑪. 

��툶� 툲흋 칾줞� 찯�� 훊쑒  툲� �춶숞 �, ��뾎� �푣앟� 찯��짢 

�뾎� � 븉�쑪. ��툶� �쫞짢쐚 쭒뾶붆 1싊� 슞쐚 �뾎 왷� �뾶뾎�퉇, 뺆빊

툲� ��붆�뼒, 뺆빊툲, ��, �� � 흋�왪흖븒 쿒즪� �뾶쒆흲뾎� 흲뾶흖 

얢쑪. �출흖 칺�뾎, 푢튪��뼒, �뾶튦뾏쿊� 왷않 �쥶 ��툶흖 얢쑪. 붟� 켆앟툶

�줂않 � 찯�� 빃�흖쐚 �켆앟툶�짢 ��툶흖 얢쑪. 

�빦��툶(��툶)� 븒 �, 뷺쳂, 뻲�쳂, 뾶빊, 튦춛, �쥏뺂 �춞뻲, 빻뻲ퟆ 뾶

뻲, 쿊, 뷺튪�� �툶�짢 켊쫞 펞 �쑪. 

�쐚 힇흋�, �� 왷�짢 뻲켊얞쐚 � 붆�쓶 힇흋��짢 툲�얞쐚 �쭒 �빦��

툶흖 얢쑪. 뷺쳂� �흖 �� 뷺튪 뷺�쳂뺂 뽾 �켆� 힇팓� 켆팓튪쿊쬂 쭖쯶 �



, 힇흋팒, 툲첺팒, 빻�, 툲 왷뺂 , � 찋, 춶뺆 튪쿊 왷� 흲뾶흖 � 얢쑪. 붖붆퉇붇

� 쎊빊훧� 푢 뷺쳂붆븯흖튢 툲푪퉇 �붖쐚 푣�짢 빊툶 쑪. 뻲�쳂� 칃, �펞

�, 붷않 왷왷�쯶 붖붆퉇붇� �쬲 춯푣� 뷺쳂흖 �쑪. 

뾶빊쐚 빻�흖튢 �� 퉣툶뾶 � 툲�얞쐚 뾶빊ퟆ  축 뾶 켆팓튪쿊쬂 쭖쑪. 

푦첾� 빃�쬂 힎짢 왪 쯺 ��뾶 왷� 쒆�� 뾶빊줂빦  펞 �쑪. 빻뻲, 뾶뻲, 쿊 붆

�쓶 빻뻲쐚 퉣툶앟흖 �툲쐚 툲줒왪� �흋� ���짢 않짣 ��뾶 � 않뻲쬂 

쭖쯶 �흖 쿊 뾶뻲쐚 퉣툶�흋� 붊���짢 ��쐚 않뻲, 쿊 � 빊툶뾶, �퉇, ��, 

툲첺� 왷� 쭖쑪. �춞��짢 빻뻲ퟆ 뾶뻲쐚 퉣툶앟흖 툲�얞쐚 븉, 쿊� 쭪ퟆ 툲

첺뺆쬲앟흖 툲�얞쐚 븉�짢 칺쯺 얢쑪. 

�쥏 �춞뻲쐚 �앟�, ��뷶, 팖펞즎 왷 찮왦 �팧튪쿊쬂 쭖쯶 쥳 왷않 흲뾶흖 쑿얢쑪. 

 뷺튪�� �툶� 툲첺푪�숞 빻�� ��짢 �븒 쭤�뾶 � 뷺튪쐚 빃�붆 

�쑪. � 뺂�흖튢 뷺튪빻툲붆 튷얞뾶뿒� � ퟆ 뺆즮흲  쒆뾎� 뷺튪�� �툶�짢 

�쬲  빻툲붆 쩒얞쯺 붇붇� ��툶칊짢 �켊쫞븒 얢쑪. 첺�툶� 빻��숞 툲첺

푪뺂 붟� 붆 �쐚 �툶뺂쐚 쑲쬲 힇흋뼒�숞 툶흋�툶뼒, 뺗흋뼒 왷� 쑪빦 칺쯺 얢

쑪. 

힇흋뼒�줆 쑪쫾 툲붆 칺�빦 �쐚 힇흋쿊춆�숞 뾶펦  왷� �퉇�짢 쒆붆쬂 �뾏

빦 뻲�쐚 빃� �쬲 쐚 빊� 뺂찯�쑪.  툲붆 쑪쫾 툲쬂 M&A쬂 쐚 빃� 펢�

툶붆훧� �뺂쐚 쒆붆쬂 �뾏쐚 빃� �뺂훧� 뽾 툲� 힇흋 퉇� 싾�흖 쒆 쒆붆짢 

칺훊 힇흋뼒�짢 �쬲쑪. 잖 퉇붆쬂 흲 툲�쐚 툲줒흖븒 �줞 �  칺�뾎칺쑪 

쓚 쭔� 쒆붆쬂 �뾏쐚 팒� 뼒쬲뾎않 힇흋뼒� ���짢 캂 펞 �쑪. 

툶흋�툶뼒� 툲붆 �뾶붊� 흶뻲붢춢�  퉎짢� �� 붢춢뷶숞 퉎짢� 않훎� 쭒

왪뷶숞 퉎짢� 쬂 쭒 왪휺 숺뷶숞 퉎짢� �푣� 빦훎, � 퉇 왷� 쭒왪휺 숾 빃�쬂 

뺊쑪. 뺗흋뼒, 휺흋뼒, ��뼒 왷� ��숞 쵾욚휺 뾶흋� 빃� 쑿 툲� 칊짢 흌쐚 켆켊�

쑪.  쾒줢왢 붆�쬂 쑪쩮쐚 켆켊흖튢 쑪푢 쑪쩶 븉�븦�쭒 � 켆 뻳붆� 빃�흖튢쐚 쾒줢

왢 붆�쬂 �첺�흖 첺�툶�짢 푢즪빦 쐚 빃�붆 �쑪. 



③ 켆� 

뾶흋흖 ��얢 앎� 뽾 𥨢흖 욶줂 �뾶�칾뺂 ��칾(켆�)�짢 숞쎦�쑪. 쑪푢 켆�쐚 뽾 

뾶�흖 욶줂 흲쥲 붆� 짢 켊쫞 펞 ��숞 흂쭎숞 쿮쬲 켆�쬂 얞 붠� 펞 �쐚붆쬂 1싊� 뾶

��짢 숞쎦 1싊 �숺흖 쭒뾶붆 않줞흲 퉇 휂  켆�쬂 �앟켆�, 1싊 �퉇� 빃� 빦�

켆�짢 켊쫞쑪. 

 �앟켆� (ڜ

�앟켆�쐚 쿊뻖� 쑮뾶튷� 켆��쑪. 뾶흋� �앟�툶� �짢 퉣툶� 쭪앟� � 칺�

빦 �쐚 �툶�줂빦  쑪쯺, �앟켆�쐚 �쥲 퉣툶 축 뻲쭪앟뺂 뺆즮흲 춢퉣 힇흋퉇

� 켆�줂빦 캂 펞 �쑪. 

쭪첺쐚 퉇 쭪�뾎뺂 �뾏휺��짢 뻲켊� 얢쑪. 퉇쭪�뾎�줆 퉇�숞 ��쩒 왷� 

뻲�빦 쒆뾎� 훊� � 뾏� 훐� 퉇 쒆뾎� 쭖쑪. �뾏휺�� 퉇 쒆뾎� �뾏뾶 

� 휺�� 뷶줞�흖 뻖켆 븉� 쭖쑪. 쒆� 쒆�흖쐚 툲흋싊않�흖 춢 휺� � 븶툶

뾶쭖 ��흖 휺�� 쭒뾶붆 않줞 븉� �빦, 휺�� 쭒뾶붆 않줞 � 훐� 뾎훧쭒 �빊

흲 쒆� 쒆�흖 ힲ쬶쑪. 

쑮뾶��뾎�줆 툲붆 �뾎� 쿒즪쯺튢 뽾 쒆붆짢 ��쬂 �뾏뾶짢 휃� 븉� 쭖쑪. 

�쥲 ��뷶줞쐚 �짢 뾎�뾶뺆뺂� 뷶줞흖튢 쭔� 춢퉣쑪. �� 쑿�� 쿊짵, 뾎�

뾶뺆흖튢 ��흲 1싊 �숺흖 �뾏뾶� 않줞 쐚 븉� 쭖쑪. 뾎�뾶뺆 �� 뷶줞�짢

켆 �뾎� ��쯺튢 뾎훧�  빃�흖쐚 ��·��·�흋� ��뾎, 뺆빊툲 쑮뾶��뾎

뺂 붟� 찋푢��짢 �쬲쑪. 

쵾�뾏뾎� 퉇�숞 ��쩒 왷 툲� �퉇�� 퉇뷶줞ퟆ 뺆즮얢 쭪�쒆뾎 �� 퉇쒆뾎

� 쭖쑪. 힎쬂 왪쯺  툲흖튢 툲� �앟�숞 뾶빊, 빻뻲, 뾶뻲 왷� 뻲�빦 쒆뾎� 

훊� �뾏� 훐� 빃�흖쐚 쵾�뾏뾎�짢 �쬲 쑪. 쵾�뾏 쿊�� �쵾 �빻춡� �숞 �

흳� 쒆붆쬂 �뾏� 훐� 빃�흖쐚 쵾�뾏뾎�짢 �쬲쑪. 툲쐚 1 싊붊� 힇흋앟 븶뺂 

츒휺왪� 펞�흖 쒆 븶툶� �쩒  3붢� �숺흖 츛�튾ퟆ �춂튾 축 쌓휺� 칊튾 왷� 



튾첺튢흖 푦빦빦 뽾 븶뺂흖 쒆 튾훧� 숯켆휂 쑪. 뽾쥶쓶 �즍븒 숯켆휂  튾훧� 

��쭒 훊� 숯켆� 훐� 븉� 칊않짢 뻲켊 쵾�뾏 츛�튾줂쐚 빊��짢 �쬲쑪. ���

흲뾎�켊 빊툶튢퉇� 뾎 춶쑿훧� 쵾�뾏 춶 쑿뾎�짢 �쬲쑪. 

툲붆 �뾎� 쿒쬲�쐚 훐훞�숞, �푢��짢 쑪쫾 툲줒�숞 뷶줞�짢켆 �뾎� 춡훊 칺뺆

쐚 빃�붆 �쑪. �쥶 �뾎� �흖 팓쐚 븉�짢 튦펞뾎, 힎펞뾎, 튦펞펞� 왷� �쑪. 튦

펞뾎� 뷶줞�짢켆 ��숞 퉇� �첾춡빦 �흖 쒆 빊휃� �� 뾶 � 빊휃뾎�

숞 �않뾎 왷�짢 �뾎� 춡� 븉� 쭖쑪. 힎펞뾎� �푢��짢 �뾎� 칺뺆힆쑪붆 쑪쫾 뷶

줞�흖 �뾏쐚 뾎훧� 쭖쑪. 쒆�� 븉� 툲붆 �뾏� �뾏쯺튢 팒왣튾, �춂튾, �

칺 쩒, 뻳춂흶뾎 왷� 𥨢 �펞쑪붆 �쬂 붇 쑿뾶뺆흖 � 웒뿒� 칺뺆쐚 븉� 쭖쑪. 잖 

�푢��짢 �뾎� 춡훞 �숞 뽾 �않붆 첺흍�� 푪븒 훒 펞 흌쐚 빃�않 �쬂 힎펞뾎�짢 

�쬲쑪. 튦펞펞�� 훊� �빻� 훐� � 흳흖 쒆 쵾쬲 앎� 춡훊 엚 빃�쬂 쭖쑪. 

 빦�켆� (ڟ

빦�켆�줆 툲붆 �뾏휂쐚 켆� � 븶툶뾶쭖켆 1싊 � �뾶붊흖 뷾� 쭒뾶붆 않줞

쐚 켆�쬂 쭖쑪. �쥶 빦�켆�쐚 �뾶붊흖 뷾� 툲�� 붆쐫뾶 웒첾흖 �춞��짢 ��

툶�숞 ��툶� �왣�뾎�짢 쭔� 툲�얢쑪. 툲�쐚 �뾶 �뾎� �쑲뾶 � 춢얞쐚 

툲� �뼒 � 븶툶뾶쭖짢켆 1싊 �흖 퉇얞쐚 뾎훧�쑪. 욶줂튢 툲�� 퉇�� 1싊 

�숺흖 않줞쯺 �앟켆� � 쑮뾶��뾎�숞 �앟튷툲� 왷�짢 켊쫞얢쑪. 툲�춢쿊쐚 툲

�쬂 춢쯺튢 왪휺붊 흲쥲 붆� 쿊��짢 툲�춢쿊짢 빊툶얢 뾎훧� 뾶흋 빊 뾶�흖 욶

줂 �훧츛�짢 퉇붇쑪. � 뾶��뾎� 븶툶�짢켆 1싊 �흖 퉇쐚 ��뾎� 쭖쯶 

�춞��짢 툲붆 뷺쳂�숞 뾶빊ퟆ 붟� �� 툶� �왣쐚 븮� �뾶붊흖 뷾� 쒆�

� 춡븒얞쐚쓶 �쬂 �뾶 ��뾎�줂빦 쑪. 뺆빊툲 �뾶 ��뾎� 뺆빊 툲짢켆 �뾶붊

흖 뷾� ���  빃��쯶, ��·��·�흋� ��뾎� ��·��·�흋��짢켆 �뾶붊흖 

뷾� 쿊 �� 쿒쬶 빃�쑪. �뾶튷 쭪첺쐚 퉇쭪�뺂 �뾏휺�� 쭒뾶�� 1싊 �퉇� 빃

�쬂 쭖쑪. 켆�튷�쑿뾎�짢 쐚 흲쥲 붆�붆 �쑪. �쬂 쭎욚짢 쯺 � 켆�붆훧� 

�얞�쐚 훐훞�숞, �줞�뾏흖 쒆 �쿊쬂 � �쭃 쐚 븉�짢 춢��흖 뾂뷶흲 쑿 

얞쐚 툲흋싊않흖 켆쑺 쿊�� ��흲 �쭃쐚 켆��쑪. �쥶 켆�튷 � 쑿뾎�짢쐚 �



뾏흲 �쑿뾎, 펞튦 �쑿뾎, 쭪칺� �쑿뾎, 빻툲칺� �쑿뾎 왷� �쑪. �뾏흲 �쑿뾎� �

�왪 � �흖 쒆쿊 �쑿 쌙� 뾎훧� 쭖쯶, 펞튦 �쑿뾎�줂쐚 뷺쳂, 뾶빊, 튦춛 왷흖 

쒆 펞튦쿊쬂 �뾏뾶 �  튪�얞쐚 �쑿뾎�쑪. �흶츛�튾쒆쐚 츛�튾 쿊�� 츛�튾츛 

왷� 츛즿흖 �흲 �푢��짢 숯켆휂  뾎훧� �뺂쐚 빃� 뽾 �뺂훧� �흶츛�튾쒆

짢 �쬲빦 �쑪. 

④ �칾 

�칾�줆 툲쬂 튪쭃뷶숞 튪쭃 � 툲흖 쒆 ��왪� ��뾎�짢 숯� �뾎� 쭖

쯶 ���켊 잖쐚 팒�� �켊�줂빦 켎쬲뾶않 쑪. 빊 퉇흖튢쐚 �칾�줂쐚 �툶흖튢 켆�

쬂 퀆 �훧� 쭖쯶 팒��붆 �뻲 펞 �쐚 팒 ��� 찱�쑪. �쥶 �칾� �칾뾎, �칾�흲

뾎, ���흲뾎, �칾�� 왷�짢 뻲켊쑪. 

�칾뾎�줂쐚 ��왪� 뾶흋흖 � �뾎� 쭖쑪. � �칾뾎� 툲 �칾� �훧� 쭖

쯶, 퉇흋퉇 툲� 왷뾶켆 왷칾흖 뾶�얞휺 �쑪. �칾뾎=�푣춢�펞×�푣훧쯺붆훧�줂빦 

 펞 �쑪. 

�칾�흲뾎�줆 힇흋앟� 훊쑒 �칾 뷶줞흖 욶줂 춢퉣쐚 �흲뾎� 쭖쑪. �쐚 쑪푢 �칾

�쿊뾎뺂 �붆 �쭃뾎 �짢 뻲켊얢쑪. �칾�쿊뾎� �푣춢�뺂뾎, 붖�, 칗��, 

뾶�칾�흲뾎� �쑪. 

�푣춢�뺂뾎�줆 �푣툲붆 툲흋�� � �푣� 춢쯺튢 � �쭣 푦튪 툲

붆 �푣� 춢 웒 춢 붆훧� 훧쯺붆훧� �뺂 빃� 뽾 �뺂훧� 쭖쑪. 힎쬂 왪휺 훧쯺 

5,000��쬲쬂 30,000�흖 춢쑪빦 쯺 25,000�� �푣춢�뺂뾎� 얢쑪. 

칗���줆 툲쬂 칗 빃�흖 숞숞쐚 �흲뾎�쑪. 붖��줆 툲붆 �푣� 팒붇

흲 �칾뾎� 붖팒푢쐚 븉� 쭖쑪. 뽾쬲빦 �칾� 붖팒 웒 뽾 붖�훧� �푣� 팒붇�

숞 �뾎� 춞흖 팒�얢 뾎훧뺂 븶팖칺�흖 �쑿 뾎훧� �뺂 빃� �쬂 붖��줂빦 

쑪. �붆�쭃뾎� 툲붆 칺� 켆앟툶� 푢붆붆 �븒 퉇퐿 빃� �툶�붆츛흖 

욶줂 �왣붆훧� � 푢붆짢 붆 웒 �붆쐚 뾎훧� �붆 �쭃뾎�줂빦 쑪. 



���흲뾎� 툲 튪쭃 � 츒휺왪� �� � ��왪흖븒 춶쑿� 훐빦 툲흖 뽾쒆짢 풙훊

엚 ��� 쎊빊훧� 쭖 쯶 ���쿊뾎, 뾶 츛��쭃뾎, ���쭃뾎, �뾶����뾎 왷� 

�쑪. 

 �칾��� �칾흖 쒆 붆붖찯�짢 훧쯺흖 쵾쑲흲 �푣� 춢 웒흖 뽾 훧쯺흖 쵾

쑲 뾎훧� 숞숺쐚 �푣�춢�뾎, 툲붆 �쵾 춢 �푣� ��짢켆 �왣 빃� 

뽾 �왣붆훧� 숞숺쐚 �뾶�푣, �툲� 춢푢 �뼒� 쒆붆짢 숯�얢 뾎훧� �쒆붆, 

푦��펞뼒켆 춢푢 푦��펞뼒� 쒆붆짢 숯�얢 푦��펞뼒 쒆붆 쬂 쭖쑪. 

2) 팖�빊툶튢 

팖�빊툶튢쐚 �� 뾶붊� 빃힇튷뺂쬂 펞�뺂 쿊��짢 뻲켊 �빊흲 �튷 쑪. 쑪�� 

쬂 칺쯺 �� 팖� 빊툶튢� 뻲�쬂 퐃븒 � 펞 �쑪. 

팖�빊툶튢� �튾 뻲튷� 칺쯺 펞�흖튢 춢퉣 쿊�� 퀆 븉�� 훒 펞 �쑪. � 빃� 펞�

� 쭪�훧 힇흋  펞 �, 칊��� 펞�흖 쑿얞쯶, 쿊�흖쐚 쭪��붆, 쭪쿊 축 뺆쬲쿊, 

힇흋 쿊�, 칊팖푪, 츛�튾 쿊� 왷� 얢쑪. 

팖�빊툶튢쐚 ��� 퉣뾶븒 얞쐚 뺂�� 쑿뾶붊 앟훎 춢퉣얢 펞�뺂 펞�� 흁뾶 �튢 춢

퉣얢 쿊�� �빊��짢 쒆�푢�짢퓮 훋 펞 �않짣  �쐚 칺빦튢쑪. 

� 붆�쓶 힇흋��� 뾶흋� 힇흋앟흖 � 퉣뾺 ���, 빃퉇��� 뾶흋� �첺앟� 

 퉣뾺 ��� 숞숺 쐚 븉�쯶, 칊�� 잖쐚 칊팖푪� 칊앟� 튢 퉣뾺 ��� 

뽾쬲빦 쭎�쭏�짢 쑿뾶펢��� � 붆�쓶 튾 첺 앟� 튢 춢퉣 쿊�� �빦 숢 븉�

쑪. 

② 쭪����뺂 힇흋�� 빊툶츛 

쭪����� 쭪�훧흖튢 쭪��붆쬂 퀆 븉�쑪. 흲뾶튢 쭪��붆줆 �� 퉣툶뾶 � 툲

�얢 �쩒쿊, �뷺쿊, � �빃쿊 왷� 빊훧� 쭖쑪빦 캂 펞 �쐚쓶, �쐚 퉣툶앟� 흲 



��얢 켆붆붆�줂빦  펞 �쑪. 뾶흋� � �숞 퉇� 쭪뷶숞 � �흖 힎뾎� 

뷶숞 �붆�뼒� �켊뷶숞 켆앟툶� �쒆쐚 왷 쑪휗 춯츛�짢 쭪 �� 춢퉣푢쑪. 욶줂

튢 뾶흋� 튷븯흖 욶줂 쭪�훧� 휺읁븒 �� 븉�붆흖쐚 ��붆 �� 펞 �쑪. 쭪��붆쐚 쭪 

�훧� 츒휺왪�뾶 � 춢퉣 쿊��짢 �� 빃� 빻�흖튢 �쬂 퉣툶쐚쓶 팒�얢 �쩒

쿊, �뷺쿊, 뾶 빃쿊 왷� 쭪��붆짢 빊툶얢쑪. ���붆흖 쒆 �튾 �쩒쐚 ���붆 찋

튾튢쬂 툺칺쯺 훒 펞 �쑪. ���붆 찋튾튢 쐚 � 쵾욚휺 뾶흋� 켆붆붆�쬂 훋쐚 쓶 

�쒆��짢 � �쩒�쑪. 

힇흋��� 쭪� ���흖튢 쭪쿊ퟆ 뺆쬲쿊쬂 퀂튢 빊툶쯺 얢쑪. 쭪쿊줆 퉇�숞 �

� 쭪뾶 �흲 툲 붆 켆쑺 쿊��쯶, �� �� 퉣툶� 훊쑒 켆켊뺂 뺆즮� �쐚 켆

첾� �뷺쿊ퟆ 쭪쬂 � 툲� 쿊� 왷�  쭪쿊흖 얢쑪.  뺆쬲쿊줆 툲� �춞

�� 뺆쬲 흋첺쬂 쑺쑿쐚 켆첾, � 빃쬲, 뾶 왷� 켆튢 �뷺쿊ퟆ � 흳쿊 왷 뾶 뺆쬲쿊�

� 쭖쑪. 퉇 � 엞�  쭪뺆쬲쿊줂빦 쑪. 쭪쿊� 숺�� 칺쯺 뾏흲, �뾏흲, 퉇 

흲, �펞쑿, 칻쬲퉣쿊 왷� �빦, 흲뾶흖 흋첺뺆즮 쿊��짢 흲쿊·뻖쿊, �쒆쿊, 칺뺆쩒, �

춞쿊, 뺗빦튦�쿊, 첺 �툶퉇붇쿊, 흶뻲쿊, 빃퉇붢춢쿊, 쭪펞펞쩒, 쒆팖 퉇붇쿊 왷� 

얢쑪. 흲뾶흖 켆쒆 푢튪뺆쬲흖 왪휺붆쐚 푦 쿊, 펞않뺗흺쿊, 튾뾎뺂 빻빦뾎, 팒찮쿊, 

쩒, 붖붆퉇붇쿊, 펞튦쿊, 칺쩒, �쿊 왷않 켆쒆푢튪 뺆즮쿊�뺂 뺆 즮 쭪뺆쬲쿊흖 왪휺붊

쑪. 

③ 빃퉇�� 빊툶츛 

빃퉇��� 힇흋��흖 힇흋 펞�� 붆툶빦 힇흋 쿊�� �붖흲 빊툶쑪. � 빃퉇�

�=힇흋��+힇흋 펞� , 힇흋 쿊��줂빦 캂 펞 �쑪. 힇흋 펞�� 칾줞� 힇흋앟 �

� 앟흖튢 춢퉣쐚 펞�� 쭖쑪. � 붆� 쓶, ��펞�� 뾎�� 쿒즪�뷶숞 힎뾎� 

 흁휺�쐚 �� 축 휺�� � �빦 춡쐚 �쩒, �붆�뼒 칺�쬂  춢퉣쐚 �� 펞

�� 쭖쑪.  춶쑿뾎 펞�� 쑪쫾 툲� �푣�숞 �켊� 칺��짢퓮 춢퉣쐚 ��펞 

�� 쭖쯶, �쒆쩒쐚 툲붆 팒�빦 �쐚 켆앟툶�숞 앟툶� �쒆 �빦 춡쐚 �쒆, �튾 

툲�쩒 왷� 붆쬲쑪. �붆�뼒 �켊��� 팒��� �붆�뼒�숞 쑿��툶� �쬲 �푣

�숞 �뼒� �켊쐚 빃�흖 춢퉣쐚 ��� 쭖 쯶, �붆�뼒 �켊��, �붆�뼒 붆�



�� �붆�뼒� 푢붆츛�짢 붆쐚 ��, � 뾶쭖 푢붆ퟆ �켆붆쬂 쿊뻖 튢 흁휺�쐚 ��

�쑪. ��� 칺� � ��� 쿊뻖튢 쭖쐚 빃��쯶 �흖않 뾶흋� 힇흋 앟 

 흖 춢퉣쐚 흲쥲 붆� ��� 빃퉇��흖 얢쑪.  힇흋 쿊�� 힇흋��뺂쐚 쒆�

얞쐚 붢싖�짢 ��쿊�, �붆�뼒�켊 팖푪, �붆�뼒 붆팖푪, �빦�툶붆팖푪, �

팖, 툶팖푪 왷 흲쥲 붆�붆 얢쑪. 

④ 쑿뾶펢��� 빊툶쐚 춯츛 

빃퉇��흖 칊 ��� 붆툶빦 칊팖푪� �붖 ��� ‘츛�튾쿊� �붖� 펢��’�줂

빦 쑪. 흲뾶흖 툲 붆 힇흋앟흖 욶줂 츒휺왪� 팒왣흖 쒆 켆쑺쐚 츛�튾 쿊�� �붖

쯺 ���� 뻲켊� 쑿뾶 펢��� 빊툶얢쑪. � 쑿뾶펢��=빃퉇��+칊��-칊팖푪-

츛�튾 쿊��줂빦  펞 �쑪. 칊���줂빦 쐚 븉� 툲붆 빃퉇� � 힇흋앟�숞 �첺

앟� 펞쯺튢 츒휺왪� ��� 쭖쯶 �흖 춞 칊���줆 쿊빃퉇��빦 쿊춞칻��

짢 춢쐚 ���쑪. 춞쯺 칊팖푪�줆 쿊빃퉇��빦 쿊춞칻�� 앟흖 욶줂 춢퉣쐚 �

푢��빦 �푢�� 팖푪� 쭖쑪. 

Β 뾎쬊, ���흲뾎�켊 빊툶튢, �첺�흖 쒆 �튣, ���붆찋튾튢 

쒆�쒆�숞 팖�빊툶튢ퟆ쐚 쑲쬲 붖툲칺빦튢흖 �붆얞쯺튢않 뾶흋� 퉇� �쓚 �븒 

�뾶 � 툲�얞쐚 붇� 켆펞� �쩒왪짢 뾎쬊, ���흲뾎�켊 빊툶튢, �첺�

흖 쒆 �튣, ���붆찋튾튢 왷� �쑪. 뾎 쬊쐚 뾶흋앟흖 �휺튢 붆� �� 뾎

쬊� 휺윪�쬂 칺흲�쐚 짢 뾎� 왪휺빦 숞붆쐚 퉇� 훋 펞 �않짣  �쑪. 

 ���흲뾎�켊 빊툶튢쐚 뾶흋앟흖튢 춢퉣 ��� �� 춶쑿, 툲숺�칺 왷 휺윪 춯츛�

짢 �쬂 �켊쐚�쬂 칺흲�쐚 븉�쑪. �첺�흖 쒆 �튣� �첺�흖 숞 퉇� �쓚 

�빊��짢 �뾶 � 븉�짢, � �튣� 칺쯺 �첺�숞 팖�빊툶튢흖 숞 숺�� �쓚 

푲않 뿐빦 �븒 � 펞 �쑪. �흖 �� �붆� 뻲튷� 칺흲�쐚 ���붆 찋튾튢붆 

얞쐚 빃�않 �쑪. 

쑪. 쿊�켊튣�  �첺퉇 켊튣 



�뾎뿒� 훤흖튢 튪찋 숺�� �뾎켆 숞쐚 쿊�켊튣 축 훤�짢 숞ힲ 붇� 켊튣� � 뾶

�붢싖� �뾶 �  뺂��흎쑪빦 않 뺂휾� 훊쑎쑪. �첺�흖 뾶�얞휺 �쐚 튾켆 

찯� 칺쯺 툲붆 �푢�흖 힎뾎�숞 �붆 �뼒, 켆앟툶 왷� 흂쭎숞 칺�빦 �쐚�, 뽾 퉇

붆 빃�툲흖 쿊 �� 퉇�� 숞퇢 퉇��흖 쒆튢쐚 훒 펞붆 흌쑪. 욶줂튢 �첺�

흖 숞쐚 �� 튾켆 찯붊� 퉇뺆빊숞 쿊� 왷� 븆�짢퓮 툲� �� �첺 뻲�

숞 빃힇튷뺂쬂 훋 펞 �쑪. � 웒 툲�쐚 춯츛� �첺 쿊��쑪. 뽾쬲빦 � 춯츛� �� 

옪 훤흖튢 숞 ‘뾶’� �쩒숞 뻳�(http://www.bok.or.kr짢 왪휺붊  빃�빊 쯚

쏺쬂 쬳빦 쑪푢 뾶흋빃힇켊튣 쯚쏺 쬂 쬳쯺 흋�칊 켊쫞붆 숞ힺ. 쑪푢 흲뾶튢 쑿

쐚 �� �쩒쬂 뻲쯺 얮)흖튢 숞쐚 흋�칊 뽦 �첺쿊� 뺂 쿊뻖튢 뽾 뾶흋� 퉇쬂 

훒 펞 �쑪. 흲뾶튢쐚 켊튣� �쬂 � 퉇� 툲� SBS쬂 �� 켊튣 쒆퉇�짢 퉂훞 쑪. � 

붆�쓶 97, 98, 99싊, 2000싊� SBS �휃쒆� 쒆�쬂 쒆짢 튢 붇� 쿊�� 켊튣 칺뾶

짢 쑪. SBS쬂  ��쐚 �쑮 퉇�툲짢 �쩒붆 빻붢얞흎� 텖 훊쑎줂, �푣� 빻붢얞휺 

푢�흖튢 �얞휺 �휺 �푣� 푢붆 붆붆 붆쐫쑪쐚 �� 빦즪쑪. 

1) 튷�튷 쿊� 

튷�튷 �줆 툲� 뽢찮숞 빃힇튷뺂붆 �싊흖 쿊 휺쐖 �않 �붆힆쐚�쬂 툺칺쐚 븉

�짢 �� 찯�짢쐚 � �툶 �붆�, �앟�툶 �붆�, �뾶�칾 �붆�, 쭪�훧 �붆� 왷� 

왪 펞 �쑪. 튷�튷 �쬂 켊튣븒 얞쯺 쵾 줞 뽾 뾶흋� 빃�즫�숞 펞� 쐫즫� 힎�� 

붆쐫쑪. 

��툶 �붆�� 뾶흋앟� � 툲붆 칺�빦 �쐚 �툶� �훧� �싊않흖 쿊 휺쐖 �

않 �붆힆쐚붆쬂 숞 숺쐚 쿊�짢튢 뾶흋� �� 튷�뽢찮쬂 ��쐚 ��쑪. �춞

��짢 툲� 힇흋앟� 춢븒 �쩮휺� 펞 �않짣 �앟�툶� 븒 �붆�짢퓮 ��

툶� �붆뾶 웒첾흖 ��툶 � 휺쐖 �툶� �붆튢 � 쿊�� �붆쐚 �쬂 �븒 툺

캂 �붆 �쑪. ��툶� 빊툶쐚 춯츛� 쑪�뺂 붟쑪. 

��툶 �붆�=(쑿뾶쭖 ��툶/�뾶쭖 ��툶)×100-100 



� 푣� 뽾쒆짢 SBS� 빃�흖 쒆� 1999싊않� ��툶 �붆�� 뻲칺�. � 빃� 4,397.5/

2,839.0� 휃 1.548 � 않� 붘� 숞쑪. �쬂 춚�짢 ��툶 �붆�� 빊툶 칺쯺 ��툶 

�붆�� 휃 54.8% �않붆 얢쑪. 

 ��툶� 휺윪 ��흖 � �붆쐚�쬂 훒훊칺뾶 �튢쐚 ��툶� 뻲튷쐚 튾켆

찯칊짢 휺쐖 �않 뽾 쿊� � �붆힆쐚�쬂 툺칺쯺 얢쑪. � �흖튢않 ��툶 �붆�� 

��툶흖 쒆 �붆 �싊않흖 쿊 흂쭒  춢븒 �쪊�쐚붆쬂 칺흲�쐚 �쑪. 툲

붆 튪쿊�쬂 쯺 펞짣 ��툶 �붆�� 퉇퐿쑪. 쵾욚휺� 빃� ��툶� ��뾶, 

�퍊푢튪, 붇� 빦붆�쿊� 뻲� 왷흖 욶줂 춢퉣 펞 �쑪. 훤흖튢않 휾뾏왵 빦��툶� 

� �툶, ��툶, 첺�툶 왷�짢 숞쎦�쑪. 욶줂튢 �흖튢 �푢얢 �휃 쒆�쒆�짢쐚 �

�툶 �붆�� 뻲 펞 흌쑪. SBS� ��툶� 빊툶즪쯺 �튦 훤흖튢 튪찋 뾎붖� 툲�

(http://www.dart.fss.or.kr)흖 왪휺붆 1998싊 않ퟆ 1999싊않� ��툶 훧펞쬂 쿊뻖 

칺빦 ��툶 �붆� 빊툶츛뺂 쭎�붆�짢 쑿뾶쭖 ��툶� �뾶쭖 �� 툶�짢 숞쎊빦 � 

펱�흖 100� 빷 옪 쑪푢 100� 퀂�쯺 얢쑪. 

�앟�툶 �붆�� 툲붆 �퉇�� 힇흋앟� � 칺�빦 �쐚 뾎·힎뾎, 쭪��뼒, �

빦�툶 왷� �싊않흖 쿊  휺쐖 �않 쐞휺숲쐚붆쬂 칺흲�쐚 ��쑪. �쬂 푣�짢 숞숺

쯺 �앟�툶 �붆�=(쑿뾶쭖�앟�툶/�뾶쭖 �앟 �툶)×100-100 � 얢쑪. 쭪�훧� 뾏븯 

쐞휺숞쯺 �앟�툶않 욶줂튢 �붆쐚 빃� 칺�븒 얢쑪. 뽾쥲숞 쭪�훧 �붆흌� �앟�툶

� �붆쐚 븉� 쭪��뼒� 펞 뺆쬲붆 �쒆짢 얞빦 �� 챁 빃�쯶 �웒않 �앟�툶� 쐞

휺숞 쐚 빃�않 �쑪. �쬂 99싊� SBS� 빃�흖 쒆� 칺쯺 (2,158.4/765.5)쐚 휃 2.820� 숞

쑪. �쬂 �� 푣흖 쒆�  칺쯺 휃 182%붆 �앟�툶 �붆�짢 숞쑪. �쐚 1998싊 빃��

뾶짢 � 뾏븯 뺗빦푢� � 븶뺂, �앟�툶 � 븒 �흎�숞 1999싊 뺗빦푢�� 

� 칺�쯺튢 �앟�툶� 븒 �붆 븉� 훒 펞 �쑪. 

�뾶�칾 �붆�� 툲붆 힇흋앟� � � �툶� �왣뾶 �튢쐚 �뾎� �쑲얞

휺휂 쑪. �툶� �왣 쐚 춯츛�짢튢쐚 켆�쬂  춯츛뺂 �뾶�칾 쒆짢 붆쐫쑪. �

뾶�칾� �붆�� 쌘븒 숞숢쑪쯺 �푦� �왣 �뾎� �퉇��숞 힇흋앟흖 욶줂 춢퉣 

��뾎�짢 �쑲 펞 �쑪. 



�뾶�칾 �붆�=(쑿뾶쭖 �뾶�칾/�뾶쭖 �뾶�칾)×100-100�짢 � 쿊�� 뻲 펞 �쑪. 

�� 99싊 SBS� �뾶� 칾 �붆�� 칺쯺 3,098.7 /1,058.9� 휃 2.926�짢 숞쑪. �쬂 

쒆짢 �붆�� 뻲칺쯺 192.6%짢 뾏� 븉� 훒 펞 �쑪. 

쭪�훧 �붆�� 툲붆 1싊 앟훎 힇흋앟흖 � 쭪 퉇�숞 튢쿊퐪� �훧� 쭖쑪. 

욶줂튢 �싊않 쭪�훧흖 쿊 쑿 싊않 쭪�훧� 휺쐖 �않 �붆힆쐚붆쬂 숞숺쐚 쭪�훧 

�붆�� 툲� 힇흋앟� �싊흖 쿊 흂쭎숞 춢븒 �쪊�빦 �쐚붆쬂 훒즪�쐚 쿊�

�쑪. 

쭪�훧 �붆�=(쑿뾶쭖 쭪�훧/�뾶쭖쭪�훧)×100-100�짢 빊툶얦 펞 �쑪. SBS� 빃� 99

싊� 쭪�훧� 3,718.3휻 ��쯶 98싊� 2,457.2휻 ��뾶 웒첾흖 � 빃� 1.513�줂쐚 펞�붆 

숞쑪. � 99싊않� 쭪�훧 �붆�� 51.3%�쑪. 

2) 훎�튷 쿊� 

훎�튷 쿊��줆 쑿 뾶흋� 휺쐖 �않 훎�얞휺 �쐚붆쬂 ��쐚 ��쑪. 쑪푢 쭖튢 

툲붆 켎훎�뷶숞  툶 붆쐫튷� �뷶숞, 쑮뾶�첺흖 쒆 �뾏쐫즫� 흌휺 � 않툶 붆

쐫튷� �쑪뷶숞 왷왷, 뾶흋� 휺쐖 �않 훎 �얞휺 �쐚붆쬂 칺흲�쐚 븉�쑪. � 쿊�� �짢 

켆�ퟆ 뺆즮얞휺 �쑪빦 칺쯺 얢쑪. 켆�붆 쌘�쯺 븶뻳 빃뾶칆앟 흖 힇� 춡�쯶  켎

� 웒  븯� 춡� 펞출흖 흌뾶 웒첾�쑪. 

�뾶�칾 쿊�� �뾶�칾� ��칾�짢 숞쎊빦 흲뾶흖 100� 빷 붘�쑪. �쬂 푣�짢 숞

숺쯺 �뾶�칾쿊�=�뾶 �칾/���칾×100�쑪. �춞��짢 툲쐚 켆�흖 쒆 툲�쒆붆

짢 ��쬂 �뾏븒 얢쑪. 뽾쥶쓶 �뾶�칾 흌� 쒆 켆켊� �칾� ��칾 � 켆�짢 �쑿

쑪쯺, 뾎�쿊� 켆쑺� 뾶 웒첾흖 뾶흋� 훎�튷� 윮휺�쑪빦출흖 캂 펞 흌쑪. 쒆�짢 � 쿊

�� 50% �않쯺 훎�튷� �쑪빦 캂 펞 �쑪. 훤흖튢 힎짢 왦 SBS 툲짆쬂  � 쿊�� 뻲

칺 �. SBS� 2000싊 6� � ���칾� 켆� �빊� 1,205휻 3,000쭒 �흖 �칾 �빊� 

3,390휻 2,000쭒 ��  4,595휻� 5,000쭒 ��쑪. �쬂 빊툶 칺쯺 73.77%붆 숞쑪. 

SBS� 빃� �뾶�칾 쿊�짢 캂 웒 퉇쑿 훎�얢  툲�� 훒 펞 �쑪. 



�앟쿊�� 뾶흋� 쑮뾶�첺 �켎쐫즫� ��쐚 쓶 붆� 슖쬲 툲�얞쐚 쿊��쑪. � 쿊�� 

쌘� 뾶흋�펞짣 뾶흋 � 쑮뾶�첺 �켎쐫즫� 휗쑪빦 캂 펞 �쑪. �춞��짢 �앟 쿊�

� 200% �퉇�쯺 뷺� 퉇짢 캂 펞 �쑪. 쑪쭒 � 쿊�� 200%쬂 슞쓚줂않 �앟�툶� 뺂

�칺�붆 �뾶��짢 �팓얞쯺 �� 븉� 흌쑪. 뾶흋� 펞�튷흖않 숞 퇢 힇� � 펞 �뾶 웒

첾�쑪. 쭒휃 � 쿊�� 100% 쵾쭒�줂쯺 �앟�툶�짢 1싊 �숺흖 �앟켆�쬂 퉇 펞 흌 

뾶 웒첾흖 ��짢켆 ��� 쐞쬲뷶숞 빦��툶� �켊휂 쑪. 100% 쵾쭒� 빃� 쑮뾶

��짢 �뾏켎쐫 퉇흖 쿦� 붆쐫튷않 �쑪. 

빊툶푣� �앟쿊�=�앟�툶/�앟켆�×100� 얢쑪. SBS� 2000싊 6� �� �앟쿊�� 

�툲칺쯺 319.71%붆 얢쑪. �쬂 뾶�짢 1997싊 � SBS� �앟쿊�� 칆쬂 툺칺�. 

�툲븶뺂 SBS� �앟쿊�� 99싊 2000싊 왪휺 뾏팓 붢튦얞흎�� 훒 펞 �쑪. � 97싊 87%, 

98싊 84%힆쑪붆 99싊 291%, 2000싊 6� 320%짢 뾏팓븒 붢튦얞빦 �쐚 븉�쑪. 

 뻳숺 푦첾흋빊� �앟쿊�� �훟�� 빃�, 뻳휾짦�쑮� �툲븶뺂 97싊 74.24%, 98

싊 161.40%짢 붢튦얢 븉� 짢 숞숢쑪. �붟� 펞�짢 캂 웒 97싊 빃��뾶 ��흖 �쵾 퉇쑿

 숴훊��쯶, �춯푦첾� 빃� 뽦�� �앟쿊 �� 70% 붆뿒� 숴훊� 빭 켆않붆 숞쓚줂

않 �퉇� 훐� 펞��흎�� 훒 펞 �쑪. 

쑿�쿊�� �앟�툶 찯흖튢 쿊뻖� �앟튷� 숴� �툶 찯� �빦�툶뺂 뾶�앟�툶

� 쿦�쑪쐚 �� �빦 쐚 �앟쿊�뺂 붟쑪. 쑿�쿊�흖 �찯쐚 ��쐚 �앟�툶 붆�쓶

흖않 뾎얞쐚 쓶 뷾쬲쐚 푢붊� 쑪쫺뾶 웒첾�쑪. � � 쿊�� 쑿� 뾎 펞 �쐚 �

쬂 숞숺쐚 븉�짢 쑮뾶�첺흖 쒆 뾶흋� �쑮뾶�� �뾏쐫즫� 숞숞 숾쑪빦  펞 �쑪. 

쒆�뾎� 쑮뾶 퉇쐫즫� �� 웒 붆� 쯂� 븆쐚 �팒�뾶 웒첾흖 �찋 ‘�붆 쿊�’ 

�줂빦 켆쫺뾶않 쑪. 빊툶푣� 쑿�쿊�=쑿��툶/�앟켆�×100�짢 푢 펞 �쑪. 쒆�

짢 � 쿊�� 100%붆 슞 �쯺 휗 븉�짢 칾쑪. 98싊� 빃� �튦, �훟, 앟훊, 뻳 왷 4쒆 

푦첾 쑿�쿊�� 117.48%힆�쯶, �훟��  뽦쿊�않 158.3%짢 휗쑪. 춞쯺 �춯�� 98

싊 뽦� 63.45%짢 �쑮 �뼒�왪� �첺칆�쬂 �뻲 빃� �� 칆 �않 챁 �않짢 휺즪

� 븉�짢 숞숲쑪. 



빦�쿊�� 뾶흋� 빦��툶� 빦�튷 �칾�줂빦  펞 �쐚 �뾶�칾�짢 흂쭎숞 �쑲쐚

붆쬂 숞숺쐚 쿊��쑪. 쒆�짢 빦��툶� �칾 쿊�(��)� �븒 왢쐚 �뾶�칾�짢 �

쐚 븉� 춚줒�쑪. ��칾� 쿊�� 뾏븯 쌘훊� 빃� 빃뾶 칆앟흖 욶줂 뾶흋� 펞�튷

� 뾏븯 훋얦 붆쐫튷� �뾶 웒첾�쑪. � 쿊�� �춞��짢 100% �붆 춚줒�쑪빦 

캂 펞 �쑪. 빊툶� 빦�쿊�=빦��툶/�뾶�칾×100�짢 숞쉂 펞 �쑪. SBS� 2000싊 6

�  � 빦�쿊�� 빊툶 칺�. SBS� �칾�빊쐚 3,390휻 2,000쭒 ��흎�쯶, 빦��툶

� 2,546휻 8,000쭒 ��흎쑪. 빊툶븶뺂 75.12%짢 � 쿊�� SBS� 빃� 휗 븉�짢 숞

숲쑪. 춯팧뺂쐚 쑲쬲 쒆켆켊� 푦첾흖튢 � 쿊�� 쌘훊 �훟�� 빃� 98싊 쭖 � 쿊�� 

1,171.71%힆�쯶 �춯�� 빃� �칾 �푣 퉇흲튢 펞�붆 쭎�슎퐪짢 숞ퟚ쑪. 

켆�쿊�� ��칾뺂 �뾶�칾붊� 뺆빊쬂 숞숺쐚 펞�짢 쒆�� �첺뻲� �줂빦 

 펞 �쑪. 퉇 200% � 쬂 휗 븉�짢 캂 펞 ��쭒 뾶흋� 쑮뾶��짢 �앟튷 훋쭒 

흌쑪쯺 �펞�쫦� ��펞�쫦칺쑪 쌘� 빃� 켆�쿊�� 쑪팒 쌘훊않 ��쑪빦  펞 �

쑪. � �쐚 뾶흋� 튷�튷, �힎퉇펞� 왷흖 욶줂 쑮���짢 100% � 쐚 켆��, 뽾 �퉇

� ��쑪빦  펞 흌쐚 켆켊�쑪. 빊툶푣� 켆�쿊�=켆�/�뾶�칾×100�쑪. 뽾쥲쯺 

SBS� 켆�쿊�� 툺칺�. 훤흖 븒� 붊�쒆�쒆�짢 빊툶 븶뺂 켆�쿊�� 97싊 12

� 94.0%�흎쑪붆 98싊 125.6%짢 쐞흎�쯶, 99싊뺂 2000싊� 빃뾶 � 춞힇튢 ���

흲뾎� 뾏�쐚 춚줒흖 켆�쿊�� 50% �짢 젣 윮휺�쑪.  푦첾� 빃�쬂 칺쯺 98싊

뿒� �훟�� 켆�쿊�� 븒 쌘� 펞��� 훒 펞 �쑪. �훟�� 빃� 97싊 1915.90%, 98

싊 920.86% 왷�짢 숴훊�쑪. 푦첾흳푢 99싊뺂 2000싊� 뺗빦뺂 �� 켆�툳붖 싾즫

�짢 � 켆 � 쿊�� 퉇쒆��짢 쭔� 숴훊�빦 �쑪. 

켆�쐚 퉇뾶붊흖 욶줂 �앟켆�ퟆ 빦�켆�짢 켊쫞얞숞 앟푢흖 ��쬂 �뾏쐚 ��뾎뺂 

��쬂 �뾏 �붆 흌 쐚 뾶 켆�짢 뻲켊뾶않 쑪. ��뾎 ��않쐚 � ��칾 �흖튢 

��쬂 �뾏뾶짢 휃팓빦 쿒쬶 ��뾎� 쿊� � 숞숺쐚 븉�쑪. �쐚 휃푣 �첺�짢쐚 

�뾶 휺즻쑪. �첺�쬂  쑮뾶��뾎, 쑮뾶��뾎, �앟튷 �뾶켆�, 툲�, �

뾶��뾎, �뾶��뾎, �뺆 왷� 뾎훧� �휂 쑪. ��뾎 ��않붆 쌘� 뾶흋�펞짣 

� 뾏��흖 쒆 켆쑺� 붆�얞휺 펞�튷� 숴훊�빦 훎�튷않 윮휺�븒 얢쑪. � 쿊�� 



30% �붆 �� 펞��숞 60%쬂 슞휺튢쐚 켎훎 펞�� 얢쑪빦  펞 �쑪. ��뾎 ��

않=�쑮뾶��뾎/��칾×100�짢 뻲 펞 �쑪. 

�흖튢 휾뾏 훎�튷 ��� � 쿊� 흖않 흲쥲 붆� 훎�튷� ��뾶 � 쿊�� �

쑪. 힎쬂 왪휺 빦��뾶 �쫦� 빦��툶� �왣뾶 � 빦�튷�뾎(�뾶�칾뺂 빦�켆�)

� 휺쐖 �않 �쑲흲 �힇빦 �쐚붆쬂 숞 숺쐚 �짢 빦�쿊�� 칺��짢 쭔� 툲�

얞빦 �쑪. 쭪��뼒쒆쿊 쭪뼒� 쿊�� 툲붆 뷶줞�흖 퉇�짢 퉇�숞 �� 쭪

 �뼒흖튢 툲붆 �켆��쬂 뻲�쯺튢 켆쑺쐚 �첺� 쿊�� 숞숾쑪. � 쿊�� 슎첺 

쌘�쯺 쭪��뼒� �� 펞��짢 뺆쬲� 챁쑪쐚 븉� 칺흲�쑪. 

3) 펞�튷 쿊� 

펞�튷 쿊�� ��뾶붊 뾶흋� �뺊�� 빃힇튷뺂쬂 숞숺쐚 쿊��쑪. 뾶흋� 펞�쐫

즫� 칺흲�쐚 펞�튷 쿊 �� 숞� 뾶흋�짢튢� 푦첾툲붆 빊팓 뾶흋�짢 �팓뾶 �튢 

텖 훊쑎줂 힇흋, � 축 �첺앟�  뾶흋� ��뾎� 켆짢켆 �팓��짢 �쑲뾶 

� ��펞�� 펞�튷� �쑪쐚 �쯺흖튢 �� �쵾쬂 붜쐚쑪. 펞�튷 쿊�� 쒆��

�짢 ��뺂 뺆즮얢 찯� �칾�숞 쭪�훧�짢 숞쎦 빊툶쑪. ��툶 빃퉇��쫦, �뾶�칾 

펢��쫦, 쭪�훧 빃퉇��쫦 왷 10흲붆� 찯� �쑪. 

쭪�훧 ���쫦�줆 뾶흋� 펢펞 힇흋앟 튷뺂쬂 ��뾶 � 븉�짢 뾶흋� 힇흋앟

�  퉣�뺂 튷�흖  � ���쑲�  펞 �쐚�쬂 � 펞 �쐚 �� ��쑪. 쭪

�훧 힇흋��쫦=힇흋��/쭪�훧×100�줂쐚 펞 푣�  빊툶 쉂 펞 �쑪. 훤� SBS� 

휃푣팖�빊툶튢쬂  쭪�훧 힇흋��쫦� 뻲 칺�. 97싊� 빃� SBS� 쭪�훧흋��쫦

� 355휻 8,000쭒 �� 3,776휻 5,000쭒 ��짢 숞쎦튢 쿊�� 뻲쯺 얢쑪. � 빃� 휃 9.42%

붆 숞 쑪.  98싊� 빃� 쭪�훧� 2,457휻 2,000쭒 �, 힇흋�� -101휻 ��짢 쿊�� 

휃 -4.11%붆 숞쑪. 99싊� 빃 � 쭪�훧 3,718휻 3,000쭒 �흖 703휻 5,000쭒 �� 힇흋�

�� 춢퉣 18.92%, 2000싊 퉇춞뾶� 빃� 쭪�훧 2,460휻 5,000쭒 �흖 힇흋�� 673휻 2,000

쭒 �� 뾶짣, 27.36%� 쌘� 힇흋��쫦� 칺힆쑪. SBS� 빃� � 쿊�� 98싊 IMF 빃��

뾶짢 쭪�훧않 �흎� 텖 훊쑎줂 힇흋���싛 힇흋팖푪� 칺훞쑪. 춞쯺 99싊뺂 2000싊� 



빃� 빃뾶붆  칻얞쯺튢 쭪�흖튢 ��쐚 힇흋�� 않 븒 쐞흎쑪. �쬂 �� ��

쬂 숞숾 뽾줞�짢 �쬲쯺 쑪�뺂 붟쑪. 

�붟� 쭪�훧 힇흋��쫦� 흋� ퟆ � 툲, 잖쐚 �� 왷� 훋뾶 � 쑪휗븒 

툲� 펞 �쑪. 쭪�훧 빃퉇��쫦� 뾶흋빃힇앟� 튷뺂쬂 �뺊��짢 푢 �쐚 쒆�

� �짢튢 뾶흋� �얢 힇흋앟 튷뺂텖 훊쑎줂 � 축 �첺앟흖튢 춢퉣 빃힇튷뺂쬂 앟

푢흖 칺흲�쐚 펞�튷 쿊��쑪. 쒆�짢 쭪�훧 힇흋��쫦� 쌘� 춞쯺흖 쭪�훧 빃퉇��쫦

� 숴� 빃�쐚 �짢 ��뾎� 뺂쑪븒 툲�쐚 뾶흋� �쵾쑪. 욶줂튢 펞�붢튦� � �

쥶 툲쐚 ��뾎� 쿊�� 숴�즪쐚 싾즫� �쑪. 쭪�훧 빃퉇��쫦=빃퉇��/쭪�훧

×100�줂쐚 푣�짢 뻲 펞 �쑪. 

쭪�훧흖튢 츛�튾쬂  찮왦 쿊�� 빻�  펢��� 쭪�훧�짢 숞쎦 빊툶얞쐚 쭪�

훧 펢��쫦� 뾶흋� 빃 힇튷뺂쬂 ��쐚 쓶 붆� 슖쬲 툲�얞쐚 쿊��쑪. �춞��짢 쭪�

훧 펢��쫦� 쌘쑪쐚 븉� 툲� 쭎�쫦� 뽾 쭒 쌘쑪쐚 븉� 쭖쑪. 뽾쥲숞 쭪�훧 펢�

�쫦� 쌘쓚줂않 뽾 ��붆 빻��숞 ��툶� �켊�짢퓮 칊�� � 뺂쑪븒 춢퉣

흲 쌘� 빃�쐚 쭪싊 펢��� 춢퉣쐚 븉� 훊쑎뾶 웒첾흖 쑮펢븒 � 쿊�� 쌘쑪빦 쑿 

뾶흋 � �펞 뾶흋�줂빦쐚  펞 흌쐚 븉�쑪. 

��툶 빃퉇��쫦�줆 툲붆 칺�빦 �쐚 ��툶� �흲 휺쐖 �않 빃퉇�� 펞�쐫

즫� 붆�빦 �쐚 붆쬂 켊 튣뾶 � �짢튢, 빃퉇��� ��툶�짢 숞쎦 빊툶쑪. ��

툶 빃퉇��쫦� 빊툶푣 ��툶 빃퉇��쫦=빃퉇� �/{(뾶���툶+뾶쭖��툶)/2}×100�

쑪. ��툶 빃퉇��쫦� �붆푢뾶 �튢쐚 ��툶� 숴븒 뷶숞(켊찮쬂 ��뷶숞) 빃퉇�

�� �붆푢휂 쑪. 훤흖튢 숞 SBS� 툲짆쬂 힎짢 왪휺 SBS� 99싊 ��툶 빃퉇��쫦

� 빊툶 칺�. �튦 �툶 켆켊� 빊툶 칺�. SBS� 98싊 12�쭖� � 99싊 뾶��툶� 

2,839휻 ��흎�쯶 99싊 뾶쭖 ��툶 � 4,397휻 � 5,000쭒 ��쑪. �쬂 쯺 7,236휻 

5,000쭒 ��쯶 �쬂 2짢 숞쎊쯺 3,618휻 2,500쭒 �� 얢쑪. 99 싊� 빃� 빃퉇��� 661휻 

6,000쭒��쑪. �쬂 쿊�짢 뻲쯺 18.30%붆 숞쑪. 퉇 � 쿊�� 푢�� ��쬂 퉇 

쯺 휗쑪빦 캂 웒(쒆�짢 6% �않쯺 휗 븉�짢 칾쑪) 99싊 SBS쐚 툲 칺� �툶� 훊

� ���짢 �� 쑪쐚 븉� 칺흲�쐚 븉�쑪. 훊줞� 쐚 90싊쒆 푦첾툲� ��툶 빃퉇



��쫦� 칺흲�쐚 븉�짢 쒆�짢 뽿팒펞 푦 첾툲쬂 �빦쐚 90싊쒆� 빃� 푦첾흖튢쐚 쒆

켆켊 �� 훐훞쓞 븉�짢 칺�쑪. 

��툶 펢�쫦(��칾 ��쫦)� ROA(Return on Total Asset Ration) 잖쐚 ROI(Return 

on Investment)줂빦않 켎쬲쯶 뾶흋� �휺� ��툶�짢 펞�� ��뾶 � 흂쭎숞 뺂

��짢 �툶� 툲�힆쐚붆쬂 ��쐚 �짢 � 쿊� � 쌘�펞짣 뾶흋� 쵾줞튷� 붆쐫튷

�  븉�짢 튣 펞 �쑪. 빊툶� ��툶펢�쫦=펢��/��툶×100�짢 쑪. SBS� 툲

짆쬂 켊튣 칺쯺 97싊� 3.7%, 98싊� -9.5%, 99싊� 11.2%짢 숞숞빦 �쑪. 

�출흖 펞�튷� 숞숺쐚 �짢 춶쑿뾎� �칾뾎�짢 숞쎎 춶쑿쫦, ��쿊�흖튢 ��펞�

� 퀆 븉� 쭪�훧�짢 숞 쎎 뾎�쿊� 켆쑺쫦 왷않 펞�튷� 빊툶쐚쓶 � �쩒짢 엖쩮 

�얢쑪. 

4) 앟튷 쿊� 

�툶, 켆� 축 �칾� 앟튷 쿊�� 뾶흋흖 얢 �칾� �뾶붊 �흖 흂쭎숞 춢븒 �

�얞흎쐚붆쬂 숞숺쐚 쿊�짢 �쫦 켊튣�줂빦않 쑪. 뾶흋� 펞��쒆쬂  빊팓 뾶흋

�짢 ��뾶 � �얢 �칾� 빊팓 �푢 븒 얞쯺 �흖 욶쫾 튷뺂붆 춚짢 쭪�훧�짢 

숞숢쑪. 앟튷 켊튣� 춚짢 � 쭪�훧� 뾶칾�짢 튢 �찯� �춶펞쬂 ��쐚 븉

�쑪. 

뾶흋� 앟튷 쿊�� 쌘쑪쐚 븉� 얢 �칾�숞 �툶흖 쿊 퉇쒆��짢 쭪�훧� 튢 

쭪앟� 쭪� 춢븒 �쪊�뷶숞 얢 �칾�숞 �툶� ���짢 �쑪쐚 븉� 숞

숺쐚 븉�쑪. 앟튷 쿊�흖 쑿쐚 븉� �� 칾�쫦(��툶�쫦), �뾶�칾 �쫦, 

쭪��뼒�쫦, 쭪첺�쫦 왷� �쑪. 

��칾 �쫦� 쭪�훧� ��칾(��툶)�짢 숞쎦 빊툶쯶, ��칾(��툶)� 1싊 앟훎 찍 

츎 �힆쐚붆쬂 숞 숺쐚 쿊�짢 ��툶뺂 ��칾� 빊훧� 붟�쵆짢 ��칾 �쫦�

줂빦않 쑪. �쐚 뾶흋� 힇흋앟� � � ��툶� �힇�� �뺊��짢 칺흲�쐚 



��쑪. �춞��짢 ��툶 �쫦� 1�� �� 펞��줂빦 쯶, ��툶� �쫦� 1

�줂빦 쑪쯺 �쐚 빭 ��툶뺂 쭪�훧� 붟쑪쐚 븉� �쵾쑪. 빊툶푣� 

��툶�쫦=쭪�훧/{(뾶���툶+뾶쭖��툶)/2}×100�짢 푢 펞 �쑪. 

SBS� 빃�쬂 칺쯺 98싊� ��툶 �쫦� 90.7%�쯶 99싊� 113.4%힆쑪. 

 뻳휾짦�쑮� 춢붊 뻳� 푦첾툶흋� 칺쯺 �훟�� 빃� 97싊흖쐚 0.62%, 98싊흖

쐚 0.49%힆쑪. �춯�쬂   쿊�� 97싊� 0.86%, 98싊� 0.70% �않�쑪. 

�뾶�칾 �쫦� 쭪�훧흖 쒆 �뾶�칾� 쿊�짢튢 �뾶�칾흖 쒆 ��� �튷� �

�쐚 ��쑪. �춞� �짢 �뾶�칾�쫦� 쌘쑪쐚 븉� �뾶 �칾흖 쒆 �않붆 쌘쑪

쐚 븉� 죁쑪. 뽾쥲숞 쭪�훧흖 쿊 �뾶�칾 � �� 빃� �뾶�칾 �쫦� 쌘븒 숞숞

쐚 빃�붆 �쑪. � 빃� 앟튷� 쌘� 춞쯺 훎�튷� 윮휺�뾶 웒첾흖 ��짢 훎�튷� 

윮휺�쐚 툲짆줂빦  펞 �쑪. � 웒첾흖 �뾶�칾 �쫦� 쌘쑪빦 첺쒆빦 �쑪빦 쑮

뾶 쐚 왪쯶, 훎�튷� 숞숺쐚 �뾶�칾 쿊�뺂 쿊뻖 캂 �붆 �쑪. 

�뾶�칾�쫦=쭪�훧/{(뾶��뾶�칾+뾶쭖�뾶�칾)/2}×100�줂쐚 푣�  � 캂 

펞 �쑪. 쒆�짢 3 �퉇 � 휗쯶, 2 �쐚 켎쥏쑪빦 칾쑪. 

�출흖 휃푣 �첺�짢쐚 훋 펞 흌�쯶 �푣 �첺�쬂 튢쭒 � 캂 펞 �쐚 흲쥲 

붆� 쿊�� �쑪. � �툶 �쫦� 쭪�훧흖 쒆 ��툶� �않쬂 칺쐚 븉�짢 뾶흋 

칺�튪쿊� ��펞� 흲켆쬂 훋쐚쓶 �� 얢쑪. � 쿊�� 쌘쑪쐚 븉� ��툶� ��쬂 

� 얞쐚 붖붆퉇붇쿊, 칺쩒, 펞튦쿊 왷� 빦�쿊흖 쿊 � 퉣툶쥏� 퉇쒆��짢 쭔

쑪쐚 븉� �쵾쯶, �붆�붖� ���짢 �쪊�빦 �쑪쐚 븉� 칺흲�쑪. 쿊�� 뻲쐚 

빊툶푣� 쭪�훧� 뾶���툶뺂 뾶쭖��툶� 빊쬂 2짢 숞쎎 붘흖 100� 빷쐚 븉�

쑪. �출흖 �빦�툶� 쫦� ��쭒 뾶칾��짢 쵾욚휺� 팓튷퉇 �빦�툶 �쫦� 쌘� 펞

출흖 흌쑪. 쵾욚휺 붆 �빦쬂 쭔� 춢퉣푢 � 훐� 툶흋�뾶 웒첾�쑪. 



쭪��뼒 �쫦� 쭪�훧흖 쒆 쭪��뼒� 쿊�짢 � 쿊�� 쌘�펞짣 쭪��뼒� 뾎 

팓않붆 쌘쑪. 툲� � � �뾎𥨢� 춚짢 ��숞 튢쿊퐪쬂 쭪쐚 븉�쓶, 쭪��뼒

� �쒆짢 펞얞� 훐쐚쑪쯺 툲� �뾎� 켆� 븒 얞빦 툲� 펞�튷� 뾏븯븒 훋 얢

쑪. 

5) 퉣툶튷 쿊� 

퉣툶튷�줆 뾶흋앟� 튷뺂 축 �� ��빦 붢칊 퉣툶�팒� 뾶흲않 축 튷뺂춶켊� 쬲

튷 흲켆쬂 훒훊칺뾶 � ��쑪. � 뾶흋 앟� � 축 튷뺂쬂 ��쐚 �� 퉣툶튷 �

쐚 빃힇쬲� �않줂빦  펞않 �쑪. 퉣툶 튷 켊튣븶뺂쐚 �뾂 퉣툶튷 퉇�짢 흁� 튷

뺂� 춶켊 뾶��짢않 툲�얢쑪. 퉣툶튷 퉇� 숞숺쐚 �� �첺쿊 �(켆붆붆��, 싾앟

퉣툶튷, �흋� 1� 쑿 쭪�훧)� 튷뺂춶켊� �� 뾶��짢 툲�얞뾶않 쑪. 

�춞��짢 퉣툶튷 켊튣� 켆붆붆�쬂 뾶��짢 훋쐚쓶, 켆붆붆�줆 퉣툶 축 쭪 쑮빊흖

튢 뾶흋� ��숾 붆� �쑪. 켆붆붆��� 켆붆붆�훧� 쭪�훧�짢 숞쎎 쿊�짢튢 쭪�훧 

� 퉣툶앟흖 �흲 퉣툶�팒흖 뽆팓얞쐚 팒왣 � 쿊�� 숞숺쐚 ��쑪. � 쿊�� �

븒 �뾶 �튢쐚 �붆빊툶튢숞 �붆빊흖 쒆 � �쩒붆 �쑪. 

켆붆붆�� 뻲튷�팒쐚 쑪�뺂 붟� 푣, 켆붆붆�=빃퉇��+�뷺쿊+뾎�쿊�+쩒+�튾

빻뺂+붖붆퉇붇쿊�쑪. 

�쬂 쑪푢 튾켆��짢 튪찋 칺쯺 빃퉇��� 힇흋��흖 힇흋 펞�� 붆툶빦 힇흋 쿊

�� �붖 뾎훧� 쭖 쑪. �뷺쿊쐚 쭪쿊 축 뺆쬲쿊 � 뾏쩒, �뾎, 퉇흲, �펞쑿, �뾎, 

칻쬲퉣쿊 찯뺂 ���붆찋튾튢� 싾첺쿊, 칻쬲퉣쿊 찯� 빊훧� �뷺쿊짢 쑪. 

 펢뾎�쿊�� ��뾎흖 쒆 쒆붆짢 �뾏얞쐚 ��쿊�� 빊흖튢 ��펞�뺂 춶쑿뾎 펞

�� 퀆 뾎훧� 쭖쑪. 

쩒쐚 쭪뺆쬲켆켊뺂 ��켆첾흖튢 툲�얢 �, 뷺쳂, 뾶빊  왷� 쩒쬂 쭖쑪. 

�튾빻뺂쐚 쭪뺆쬲켆 켊뺂 ��켆첾흖튢 춢퉣얢 튾뾎뺂 빻뺂뾎� 쭖쯶, 붖붆퉇붇쿊쐚 



쭪뺆쬲켆켊뺂 ��켆첾흖튢 춢퉣 붖붆퉇붇쿊쬂 쭖쑪. 뽾쥲쯺 M�줂쐚 춯팧툲 잖쐚 푦첾

툲붆 �쑪빦 붆�빦, 켆붆붆�쬂 빊툶칺�. 

 � 툲� 쭪�훧� 547휻 1,200쭒 ��줂빦 붆��. �쥺 빃� 쑿싊않� 켆붆붆��

� 547휻 1,200쭒 �� 짢 218휻 600쭒 �� 숞쎊쯺 켆붆붆�쬂 빊툶 펞 �쑪. � 빃� 켆붆

붆��� 39% �않붆 숞쑪.  켆붆붆�� � �흋� 1�쑿 켆붆붆�짢 숞쎊쯺 �흋� 1

�쑿 켆붆붆��� 숞쑪. �쬂 � 뾶붊뺂 쿊뻖 칺쯺 �흋� 1�쑿 켆붆붆�(싾앟퉣툶튷) 

�붆�� 빊툶 쉂 펞 �쑪. �흋� 1�쑿 �뷺쿊 �붆� 칺쑪 숴�쯺 � 븉 �퉇 �뷺쿊쬂 

붆�붊 븉�짢 캂 펞 �쑪. �출흖 �흋� 1�쑿 쭪�훧� �흋�왪 펞짢 숞쎎 붘�짢 빊툶쯺 

얢쑪. 

6) 빃�� 켆붆붆�(EVA) 켊튣 축 뾎쬊 켊튣 

뾶흋� 뾂칾�� 앟� �� 퉣툶뺂 쭪흖 뺆즮얢 힇흋 앟�쑪. 욶줂튢 �숞 �첺앟

�  �� ��� 쭔 � 쑪빦 쓚줂않 힇흋앟흖튢 �켊 ��� ��� 챁 빃� 

뾶흋� 뾂칾�� 펞�즫� 흌쐚 븉�쑪. 힇흋 앟뺂 �첺앟�짢 � 춢퉣 ��� 뻲켊

흲 툺캂 펞 �븒 쐚 븉� 빃�� 켆붆붆� 켊튣�쑪. 빃�� 켆붆붆 � 켊튣� 뾶흋� �

흖 쒆 찮왦 뾶쿊�� 붖훎흲 빃힇 튷뺂쬂 �� 펞 �않짣 ��짢퓮 ��흖븒 쓚�  

��� �쩒쬂 �빻쑪. �붟� 켊튣 춯츛� �뾂흖 �� 춯츛�짢 쭔� 툲�얢쑪. 뻳숺뾶

흋흖튢 빃�� 켆붆붆� 쬂 빊툶빦�  웒쐚 쑪�뺂 붟� 푣� �쯺 얢쑪. 

빃�� 켆붆붆�=힇흋��×{(1-츛�튾�)=0.692}-(��뾎��+툲���)+(펢�툶붆�×�

칾�쑲쿊�) 

 뾎쬊 켊튣�줆 뾎쬊쬂 ��흲 뾶흋� 뾎쬊� 숺� 축 칆앟��� �

푲�짢 뾶흋� �첺뷺�않 쬂 켊튣쐚 뾶츛�쑪. 뾶흋� 펞�튷� 윮휺�뷶숞 훋얞휺않 쑿

� 않툶흖 �쫺쐚 �훋� 빃�쐚 춢퉣� 훐�쭒, 뾎� 켆�뷶숞 �앟튷흖 첾�붆 퉣뾾 빃

�흖쐚 훊첺쬲 펞�튷� �쑪 쓚줂않 않툶 펞 �쑪. 뾎� �� 븒 힇흋앟, �

앟, �첺앟�짢 � 븉 왷 3붆��쑪. �춞��짢 캂 웒 힇흋앟�짢켆 뾎� �쑲

흲 � 축 �첺앟흖 �쐚 븉� 춚줒� 븉�짢 훒즪� �쑪. SBS� 빃�쬂 툺칺쯺 



뾎� 쬊� 쑪�뺂 붟� �쬲 펞 �쑪. �쥶 뾎쬊� �뾶붊흖 뷾� 툺칺쯺 뾶흋� 

훤숦�  펞 �쑪. 

쳂짦 뾎� �붆숞 붖팒붆 �흎쑪빦 쓚줂않 뽾 ��� �븒 켊튣휂  �붆 ��� 

쑿흶쑪. 힎쬂 왪휺 뾎� 쑮뾶붊 쐞흎쑪빦 않 뽾븉� �팓�� ��흖 � 븉� 빃� 춚

줒�� 챁쯶, 뾎� �흎쓚줂않 �줞쬂 � �� 빃� ��튦� 뾎� 칺�쑪쐚 븉

� ��짢 쯺 춞왢푢 켆��� 븉� 훊쑎뾶 웒첾�쑪. 

줂. 흲쥲 붆� 뾶흋붆� 붆츛 

뾶흋� 붆�쐚 쭎욚짢 뽾 뾶흋� � 툲줒흖븒쐚 쭖짢  펞 흌� �않짢 붆�붆 �쐚 

븉��쭒 뽾즍� 훐� 툲줒흖븒쐚 칊짢 �붆 흌쑪. 욶줂튢 뾶흋� 붆�쬂 쭪뾶쐚 춯츛않 ��

쭒칊�쯶, 잖 뾶흋� 붆�쬂 �븒 �� 뾶 �튢쐚 빦않� �첾�� �푣� �

쑪. 욶줂튢 흲뾶튢쐚 뾶흋� 붆�쬂 ��쐚 춯츛� 붊줻븒 튪찋 옪, 쵾욚휺 뾶흋� 붆�

쬂 훋쐚 쓶  �찯휂  뾶흋붆� 붆츛� 튪찋 칺뾶짢 쑪. 휺� 쵾욚휺 뾶흋 

� 붆�쬂 붆 빃� �춆 붆� ��� �튢쐚 켆 �첾붆왪� 않�� �쑪. 뽾쥲

숞 �왪� 휺윪 춯츛�짢 쵾욚휺 뾶흋� 붆�쬂 ��쐚�쬂 훋 펞 �휺휂 쑪쐚 ��훊

줞 흲쥲 붆� 뾶흋붆� 붆츛� 튪찋빦� 쑪. 뾶흋� 붆�쬂 훋뾶 � 붆� 붊쑮 

춯츛� �푣푢�흖 뷶줞얞쐚 푢붆쬂 칺빦 뽾 붆븯� 쑮쐚 븉�쑪. � ‘푢붆�훧 = 뾶흋� 

붆�’붆 얞쐚 븉�숞 � 춯츛� 빃� �쬲숞줂 쵾욚휺 뾶흋� 퉇쑿펞붆 쿊퉇� 뾶흋�뾶 웒첾흖 

�쬂  뾶흋� 붆�쬂 ��뾶쐚 퐃� 훐쑪. 잖 뻳숺 쑪쫾 뾶흋� 빃�흖튢않 뽾즍왵 �

붆붆 쑿 뾶흋� 붆� 쬂 �븒 춞힇쑪빦 칺뾶쐚 왪뾶 웒첾�쑪. 

잖 뾎쬊 �츛흖 � 붆� ��춯츛� �쑪. � 춯츛� 칗�숞 �펞푢 �짢 툲�얢쑪. 

푪첺��짢 뾎쬊 �츛� 툲� 빃��쑪. � 춯츛� 뾶흋� 붆�쬂 �칾붆�ퟆ 펞�붆

�짢 뻲켊 븉� ��짢 쑪. �칾붆�� 뾶 �� 얞쐚 펢�툶� 쵾줞� 뾎�� 쐫즫� 빦

즪� 훐쐚 쑮펢 �켆붆��쯶, 펞�붆�쐚 �� �툶� ��흲 , 쵾줞흖 ��얦 뾎

� �� 붆�짢 � 븉�짢 쵾줞쬂  빃�� 붆�줂빦  펞 �쑪. 



뻳숺뾶흋� 빃� 펢�툶붆�붆 �푣푢붆�훧칺쑪 쌘븒 숞쐚 빃�않 �� �쐚쓶, �쐚 �푣 

붆븯� �숞�븒 �  붆 얞휺 �쑪쐚 븉� 칺흲�쐚 뽿쑮�� 힎줂빦  펞 �쑪. 쵾줞� 뾎

쬊� 빊툶 웒 쵾줞� 펞�� ��쐚 뾶 츛� 앟�얞쐚쓶, � 빃� 쵾줞� 뾎쬊� �

�쐚 뺂�흖튢 ��튷� 왪휺붎 붆쐫튷� �쑪쐚 븉� 붆�  첾� 쑪.  쵾줞� 펞�� 

뺂뷶� �튾�(뽆켊튣�  힎�)ퟆ 쑿툶흋� 춢� �않쬂 빦즪휂 쐚쓶 ��뺂�흖 

��튷� 왪휺붎 �즪붆 �쑪. �출흖않 MVA찮뺂 붟� 푢�흖튢 튷얢 뾶흋붆�흖튢 ��

ퟆ �뼒�� 푪 �훧� �붖 푢�켆붆붆�쬂 쒆짢  붆���츛 왷않 �쑪. 잖 뾶흋

� � �붆쬂 �첺� 칆펞짢 숞쎎 붘�짢 �붆 춶펞츛� �쑪. 힎쬂 왪휺 쿊뻖붆 붆쐫 뾶

흋왪� �붆춶펞쬂 춚�짢 쑿뾶흋� �붆쬂 ��흲 뾶흋붆�쬂 붆 쐚 븉�쑪. �쬂 

춚�짢 뻳 푦첾툲� �� 붆�(�붆)붆 흂쭎�붆쬂 툺캂 펞 �쑪. �튦 �붆펢�쿊�

(P/E) � �붆쬂 �쑿펢���짢 숞쎎 붘뺂 �쑿펢��(EPS)� 펢��� ��푣 펞짢 숞쎎 붘

� 쭖쑪빦 칺�. �튦 뻳숺 푦첾툲 � 퉇�뾶흋� 흌쑪쐚 �� 붖훎, 쵾뻳� 쏺���ퟆ 

�푷퐪� �붆펢��쿊�� �빦짢 �. 98싊 쭖� 빃� 엖 툲� �붆 펢�쿊�� 붇

붇 21.72ퟆ 13.54�쑪. 뽾즍쑪쯺 �튦�칺� �붆쐚 흂쭎숞 얦뿒, �튦�칺� �� �붆쐚 흂

쭎� 얦뿒? �튦�칺� 95~97싊 �쑿펢��(EPS)� 붇붇 12,571�, 5,890�, 2,851��흎쑪. 

흲뾶흖 � � �붆펢��쿊� 15쬂 빷쯺 �� �붆쐚 95싊흖쐚 188,000�, 96싊� 88,000

�, 97싊� 42,000� �않짢 숞쑪. �쭒, �붆쐚 뾶흋� ��흖쭒 ��얞쐚 븉� 훊쑎쑪. 

뾶흋� ��쬂 숺쓚줂않 튷�튷� 쌘� 뾶흋� 흊�숢 빦붆흖 뷶줞얞뾶않 쑪. 잖 �툶붆�붆 

쌘� 뾶흋� 뾶흋� ��� �쓚줂않 푢�흖튢 쌘� 붆쬂 춡� 펞않 �쑪. 쑮 �붆 춶펞 찮 

붆�쓶 P/E 찮� �� 빃� �ퟆ 붟� 붆븯� 숞쑪쐚 븉�쑪. �출흖않 ힻ틞 찮 왷 흲

쥲 붆� 붆 춯츛� �쑪. 

 �슽� �푢 쵾욚휺 뾶흋� 붆�  ��짢튢 휺쐖 �않� �, 붆��, 앋� 펞쬂 

붜빦 �쐚붆줂쐚 븉� ��븒 븆얢쑪쐚 ��쑪. 쳂짦 흲뾶흖 퉎짢� 쵾욚휺 쿊�쑎퐪짢� 

�� 붆쐫튷� 쑮빦 흲뾶흖 �첺�� 붆� 쬂 쐚 븉� ��쑪빦  븉�쑪.  

쵾욚휺 뾶흋� 빃� �쫾춚 줢�틞 찮쓾(Transaction Model)� �� 쓶 � 찮쓾� 붆�

�숞 �� 펞쬂 칺빦 쵾욚휺 뾶흋� 붆�쬂 븶�쐚 춯츛�짢 CATV숞 �슽 뾶흋흖튢 �

� 툲 �얢쑪. 



제4장 - 브랜드 가치 측정하기 

1999싊 6� 23�� 힇뻳� Independent �쐚 Interbrand툲줂쐚 �첾 쾒줢왢 붆툲� �

툲쬂 ��, �줂� 쾒줢 왢 붆�붆 838휻 쑲쥲줂빦 춢쑪. �왪� 춢 펢�쬂 칺쯺 

쭎�짢팒붆 566휻 쑲쥲, IBM� 437휻 쑲쥲 왷 � 펢�흎쑪. 뾶흋� 붆�줂빦 쯺 쎎흖 

칺�쐚 뽾 첺흍�붆쬂 퉣붇쐚 툲줒왪흖븒 � 붟� 툲푪� �븯�흎쑪. 2000싊 12�뿒� �

쬲숞줂� 찮왦 켆푪� 휺숺뾶 � 툲� 튾뾎� 100� 붆쥏 얢쑪쐚 븉� 붖훎쯺 �

줂� 칺�� 훐쐚 붆�쐚 흊�숢 븉�흎쑪. 

�붟� 툲짆쐚 �쬲숞줂흖않 잖 �쑪. 1998싊 짢 뷺��쐚 퉇뼒� �즎툲흖 �쒆 �

빦 660휻� 붆쥏� 쾒줢 왢 붆�쬂 �� 춡훞쑪. 쒆�� 찮뾶휃� ‘흖줂’않 퉇쑿훧� 쾒

줢왢붆�쬂 �� 춡빦 뻳뾶흋흖 쭪붇얖쑪. 잖 쭪� 빃�푦첾� 99싊 3�� 푦첾흖 쵾뻳� 

쑪뻳�뾶흋� 쭃 찮쬲퐪툲붆 툲흋쑪붇쬂 ��쯺튢 줞 (Kraft) 툲� �켆흖 숞ퟆ 

�쐚 붆�흖 6춶흖 쑲쐚 129휻 쑲쥲쬂 �빦 툲쬂 쭪�쑪쐚 뾶툲쬂 푪흎쑪. 줞 � 

빦��툶� 13휻 쑲쥲짢 훒즪�쐚쓶, ‘Kraft’줂쐚 첺�툶� 붆�흖 뽾 쭔� 앎� �붆짢 �켎

 븉�쑪. 훤 �� �첺�쬂 � 붆���뾶흖튢쐚 뾶흋� 붆�쬂 붆 웒 �툶, 펞�

튷, 튷�튷 왷�짢 붆쐚 춯츛� �춞��흎쑪. 뽾쥲숞 �붟� 춯츛�짢쭒� 뾶흋� 붆�쬂 

� 붆 펞 흌쑪쐚 �븲� 쒆엖얞빦 �쑪.  빦붣 � 쑿 쾒줢왢흖 휺읁븒 퉣붇빦, 

�쬂 휺읁븒 춡훊왪�쐚� 흲켆붆 �� ��흖 �휺 �� 쓚 �� 흳� 쐚 퉇�쑪. �

쥶 빃� 뾶흋� ��� 숺쐚 쓶 븶���짢 뾶흲쐚 �팒� 쾒줢왢붆 쒆�쒆�퉇흖 쿦� �

쑪쯺 첾� 붆 훊쑖 펞 흌쑪. �쥶 켆켊� 켊찋 툲� �툶�줂빦  펞 �쐚 븉�쓶 빊 퉇

�짢 �쒆짢 얢 붆�짢 �� 춡� 챁빦 �쑪. 

뽾쥲숞 쭔� 툲줒왪� 휺윪 쾒줢왢흖 쒆 빦붣� �튷않흖 쒆 붆�쬂 ��뾶 푢�빦 �

�쯶, �쬂 �쓚 뺂 뾶 � ‘쾒줢왢 �툶’�줂쐚 �쬊�짢 켆쫺빦 �쑪. 쾒줢왢 �툶� 

��튷흖 쒆튢쐚 붖� � 첾�흖 �훎, 쾒줢왢뺆즮 툲흋흖 숞튦 Interbrand(http:// 

www.interbrand.com)� ��쬂 칺쯺 훒 펞 �쑪. 



“20튾뾶 쒆켆켊� 뾶붊 앟훎 휺윪 뾶흋� 쒆켆켊� �툶� 켆앟툶, 빻�, 튪쿊, �쿊, �빦, �

붆�뼒, 뾎뺂 붟� 븉�흎�쯶 �쬂 ��쐚 쒆�쒆�붆 뾶흋� 붆�쬂 ��쐚 �� 

펞쑮�흎쑪. 뽾쥲숞 쓚 �퉇 �쥶 붢싖� � � 펞 흌븒 얞흎쑪. 쐞숦� 첺� �툶 �, 

뼒뺂 퉇뼒 싾� 왷� ��븒 얞흎�쯶,  뾶흋� 쾒줢 왢붆 ��튷� 죦븒 얞흎쑪. 

�쬲쐚 � �흖튢않 뾶흋 튷�� 흚��짢튢 뽾쬲빦 펞�� 𥨢�짢튢 쾒줢왢붆 붆� � �

쑪빦 흲뾶빦 �쑪. �쥶 퉇� 붖훎 뾶흋� 쾒줢왢� ��튷� �븒 �푣빦 �쬂 뺆쬲

휂 쑪” 

훎뿣븒않 즂 �� 툲� 쾒줢왢 붆�붆 쾒줢왢쬂 쭪� 빃�붆 훊쑎빦 ��짢 

쾒줢왢 붆�쬂 툲붆 쭒 왪흎� 빃� � 빊�� 붆�짢 �� 춡� 챁쐚 븉� 푪�쑪. 

붣뺆�� 붆붆 휺즻쑪쐚 븉�쑪. 춞쯺 쾒줢왢 붆�쐚 뾶흋� 휗펞, 휗않� 빃� 힇흋뼒, 퉇

뼒 왷� �쬊�짢 빊퉇얞뾶않 쑪. �쭒  붢춢 쾒줢왢쬂 쒆 �쒆� 퉇흖 � 뾶

짣� 챁쑪쐚 븉� 쭔� 첾��� 숺빦 �쑪. � 웒첾흖 쵾뻳, 힇뻳 왷 튦�뻳흖튢쐚 쾒 

줢왢ퟆ 붟� 첺�툶� 빊� 붆�쬂 빃�� 붆�짢 뾂�푢뾶 � 싾즫� 빦 ��쯶, 쵾

뻳� 빊 뾶�않 첺 �툶흖 쒆 붆ퟆ �붆 뾶�� �� 즪빦 빦 �쑪. 잖 푪� 

힇뻳� 뾶흋왪 �흖튢쐚 쾒줢왢 붆�쬂 푪� �첺칺빦튢흖 푢쐚 빃�붆 �쐚 븉�짢 훒

즪�빦 �쑪. 힎쬂 왪휺 Ranks Hovis McDougall툲쐚 1988싊 �툲붆 붜 빦 �쐚 60붢 쾒줢왢

� 붆�쬂 12휻 쑲쥲짢 빊퉇 쒆�쒆�흖 푢쑪빦 쑪. 쒆�� 쵾욚휺 �츒� 쩮

 쮾앋않 �푦� 뾶흋� 쭪붇 빃� ��븒 쾒줢왢 붆�쬂 푢 븉� 붛�쐚 븉�짢 

훒즪� �쑪. 즂 뾶흋 � 쾒줢왢 붆�쐚 푪� � 툶�� 휺즻쑪쐚 ��짢 � �첺�

흖 빊퉇쐚 븉� 휺즪� 퉇��쭒 춯츛짦� 쓚� �뻖뾶� 푢않붆 빊팓얞빦 �쑪. 

 쵾욚휺� 빃� 쾒줢왢 붆�붆 쑪쫾 퉇뺂쐚 쑲쬲 뽾 쵾욚휺� �퉇뺂 힇즫, 숞훊붆튢쐚 

펞�튷뿒� 븶��쐚 �팒짢  ��� 쑪. � 웒첾흖 � �흖튢쐚 쵾욚휺 붆�쬂 붆쐚 

춯츛 붆�쓶 쾒줢왢 붆� ��흖 ��� 쭤� 켊튣 칺뾶짢 쑪. 

붆. 쵾욚휺 뾶흋� 쾒줢왢 붆�쐚 ퟢ ��붆 



쥶쓞흖튢쐚 뾶�흖튢 툲줒왪� 휺윪 푦첾� 왪흎쐚붆쬂 칺빦 퐃븒 뽾 툲줒� 푦켊뺂 뻖�펞� 

왷� 훋 펞 �쑪빦 쑪. The Times숞 The Guardian 왷 빦뾏�쬂 왪빦 ��쯺 힇뻳� 

�쇒휺붆쐚 흞쬲� �푣펞�� 쌘빦, 휺쐖 �않 팒왣� 붜빦 �쐚 빊�� �쐚쑪 퉣붇않 얢

쑪. 춞쯺 The Sun 왷� 칺쯺 뻖�펞�� 뽾쬲 쌘� 훐빦, 펞�않 쭔� 훐 쑪쐚 븉� �흶�흖 

칺흲�쑪. 즂 푦첾쭎쑪 쾒줢왢 �쵾�붆 �빦, 뽾흖 욶줂 앋않 뻲칊얞쯶, 뽾 븶뺂 쑿 

푦첾흖 왪휺쐚 뺗빦않 ��붆 숢쑪. 쵾뻳않 쭎�붆�흲튢 NYT쬂 칺쯺 휺쐖 �않 뻖�� 붆

� 툲줒�줂쐚 �퉇�  �흖븒않 �븒 얞쯶, �퐪쬲 �슖� �쐚쑪쐚 븉 붆 쿊�쑎퐪

쭮�줂쐚 쐖숒� 퉇쒆춯븒 �쑪. 

춯팧않 쭎�붆�흲튢 쑪�첾 춯팧� 욚퐪츊쬲쯺 쌘� �휃않쬂 붆� 빦뾏 쑪쯞쬲, 

BBC쯺 붣뺆��빦 빻� 쯶, 퉇흋튷흖 칊짢 왪쬲� 훐쐚 춯팧�줂쐚 숞쬊쒆짢� 쾒줢왢 

�쵾�붆 튷얞휺 �쑪. �칾� 춂춯않 �TV줂 빦 쯺 튦�튷흖튢 훤튢빦 � 칺않흖 

옪윮휺�쑪쐚 쐖숒� �쐚붆 쯺, TBS쐚 퉇쒆��짢 칺않뾶쐫흖 �푪쯶 쏺퐪 숺�� 숞쬊

쒆짢 춅�쭒쑪빦 쐖숂븒 얢쑪. 

�쥶 쾒줢왢흖 쒆 툲줒왪� �쵾�쐚 쑿 쵾욚휺� 펞�뺂 힇즫뺂 �븶� 얢쑪. 힎쬂 왪

휺 NYT붆 �뾶붊흖 뷾� 풙훊 뼒�ퟆ 힇즫�짢 튢흖 숢 �� 퐃븒 츦퐪 틆쥲붆 얞쐚 

븉�숞, Financial Times�붆 튾빊 빃� 쬲쓚왪흖 븒 쵾�쐚 힇즫 웒첾흖 �� 뺗빦붆 � 

푦첾흖 푪쬲쐚 븉�쑪. 

쵾욚휺� 팓튷퉇 쾒줢왢쐚 쓚� ��쑪. 쵾욚휺 뾶흋� 뻲��� 쳂뷺� 쭒왪휺 숺쐚 븉� 훊

쑎줂 힎�� 빃�쬂 �빦쐚 푢�� 잖쐚 앋�, ��(User)쬂 뺗빦�흖븒 쭪쑪. � 

뾶툲숞 춯팧숺��짢 앋�숞 푢��쬂 찮�빦, �즍븒 찮� 툲줒왪� 뺆푲� 뺗빦�흖븒 쭪

쐚 븉�쑪. � 웒첾흖 쾒줢왢붆 쑪쫾 흋�칺쑪 쓚 ��쑪빦  펞 �쑪.  빃��� 쵾욚

휺 푢�흖튢 쾒줢왢 붆�붆 ��쯶, �� 쓚 뻳숺 쵾욚휺 푢�않 쾒줢왢짢 퐿켆쬂 휂 

쐚 �흺 빃흖 쌙�븒 얖쑪. � 웒첾흖 쵾욚휺흖 �휺 � 쾒줢왢 붆�ퟆ 붆쐚 훊� �

�쑪. 쾒줢왢 붆� � � 붆쬂 튢쭒 쵾욚휺� 쾒줢왢 붆�쬂 쌘� 펞 �쐚 �줻� 

쭎즮 펞 �뾶 웒첾�쑪. 뻳숺 푦첾� 힎짢 왪휺 쵾욚휺 쾒줢왢� ��튷� 훤�짢 븒 쐞휺

숦 븉�줂쐚 툲푪� 힎퉇 펞 �쑪. 



1970싊쒆 쭖뿒�� �쬲숞줂� 푦첾 뾶흋� 쐚 쵾욚휺 뾶흋�줂뾶 칺쑪쐚 춞앋� ��

줂쐚 찋켊 흖 �뻲 쬂 툲붎푢쐚 켊�뾶뿒� ��쑪. �쥲 첾�쐚 1980싊 �휺왪쯺

튢 춚솒뾶 푢�흲, 푦첾붊� 칾븯�� �� 빃 �� 푢�얢쑪. �붟� �� 빃�� 힎붆 1990

싊쒆 푦첾� �뻳 앟푢�퍊, 줂�쯺 �, �쒆�� 푦첾 �쯺� 쒆 왷�쑪. � 붟� 푦첾� 

�� 빃�� 1990싊쒆 푦첾쵾욚휺 푢�� 븶��쐚 흳� 쑪. � �쬲숞줂� 푦첾 퉇 

� 푦첾� �� 빃�� �쪊�쐚 쑮빊�쯶, 훤�짢 �쥶 �� 빃�� 츝휺숞 푦첾 � 붛즫

 쾒줢왢 뻲�뺂 �흖 욶쫾 앋� �튷않� 칺흖 뺆푲� 뾶�흲휂 쐚 쑮빊짢 �휺왪븒 얢 

퉇쑪.  춯팧� 빃� �튷춯팧�숞 CATV 왷�짢 � 쑪�슖 빃흖 ��뾶 � 펞

쑮�짢튢않 붛즫 쾒줢왢 뻲�� � 퉇� 쭤븒 얞흎쑪. �쥶 퉇 �뾶 웒첾흖 쵾욚휺

� � 쾒줢왢 붆�붆 훤흖튢 쭖 쵾욚휺 뾶흋� �푣 퉇�, M&A 왷뺂 붟� �첺퉇� �

�텖 훊쑎줂 쾒줢왢 붆�쬂 쌘�뾶 � �줻� �튢않 쵾욚휺� � 쾒줢왢 붆�쬂 훋

 �붆 쒆엖얞빦 �쑪. 잖  뻳숺� 빃� 쵾욚휺� 뾶흋� 팓튷� 붛얞빦 �뾶 웒첾흖 훤

�짢 쵾욚휺뾶흋� M&A붆 �휺숦 붆쐫튷뺂 튢�춯팧 � 힎흖튢 캂 펞 �왵 쵾욚휺 뾶흋� 퉇

� 왷않 �욶쬂 븉�짢 칺�쑪. � 웒첾흖 쵾욚휺 뾶흋� � 쾒줢왢붆� ��� 춞왢푢 

� �흋�쑪. 

숞. 첺흍� 쾒줢왢�붆 

쾒줢왢� 휺�� 싾쫺��� ‘Brandr’줂쐚 쭖흖튢 �줞얢 븉�짢 훒즪� �쑪. 팒숞 쭖흖 숟�

� �쐚 븉흖튢 �줞 얞흎쑪쐚 븉�쑪. 잖쑪쫾 뾶�흖 쒆 �휂뾶짢 빦쒆� ��왪� 숞줂흖

튢 퉣툶얢 �흖 첾�붆 ��쯺 쎊뻲흖븒 ��� 쳂� 븉�붆쬂 �뾶 � �흖 퉣툶�� 

�쬊� 퉎븮 슩않짣 쑪쐚 휞뾶않 �쑪. �붟� 쾒줢왢쐚 쒆� � �쵾짢쐚 ‘쭪�붆 �푦

� 퉇�숞 튢쿊퐪쬂 쑪쫾 빃��ퟆ 뻲칊튢 푢뾶 � 툲�쐚 찋�, �휺, 욚� �� 

븶�’쬂 죁쑪빦 쵾뻳 쭎 , AMA쐚 ��빦 �쑪. 찋�, �휺, 욚��� 븶�줂

빦 쐚 븉�  얞쯺 쑪�뺂 붟� 뾶쐫� 쑪. 

Ӝ �� �칊 뾶쐫� 쑪. 쾒줢왢쐚 빃��� 흲쥲 뾶흋왪 붆�쓶 휺윪 뾶흋� �툲 쑪쫾 

뾶흋뺂 푪 뻲칊얞 않짣 쑪. Ӝ 잖 �� 칺�빦 푦쨶붖� 푲휺�쑪. 팒쿊�왪흖븒 

�붇얢 �� �팒빦 �칺 �왣 축 �칺 �쬲� �튷� 쌘흲�쐚 뾶쐫� 쑪. 힎쬂 왪



휺 찮뾶흋� ���� 튢쿊퐪붆 푪 춅� 쭒쑪왦붆 쐚 븉� 쑪. Ӝ 쾒줢왢쐚 팓튷, 

�, 붆�, 첾, 붢튷, 툲�� 왷� 흲 휺윪 �쵾쬂 �쑲쐚 뾶쐫� 쑪. � 뾶쐫� �� 

칺�쐚 븉� �쵾쯶, �뾶쭒�뺂 뺂푢붖� 붜않짣 쑪. 

쑪. 쾒줢왢 붆 찯 축 붆춯츛 

�첾붆왪� 쑪휗 뾶쐫� 쐚 쾒줢왢쬂 븒 ��퉇� �쬂 � 쾒줢왢 ��않, 쾒줢왢 짢

흺(�튷않), 쾒줢왢 흶퉇�쵾�, 팒쿊�붆 �붇쐚 �� �짢 숞쎎쑪. 흲뾶튢쐚 � 4붆� 

찯� 휺윪 춯츛�짢 �� 펞 �쐚�쬂 훒 훊칺뾶짢 쑪. 쾒줢왢 켊튣� �짢 푦첾� 쒆퉇

�짢  븉��쭒 앟� 춯츛�  쵾욚휺흖않 �� 캂 펞 �쑪. 1) 쾒줢왢 ��않 

쾒줢왢 ��않쐚 팒쿊�왪� 븒 휺쐖 �� ��뷶숞 퉇 펞 �쐚 쐫즫뺂 뺆빊얢쑪. �

�ퟆ 퉇� ��붆 � 쐚쓶, ��쐚 쑮펢 뽾븉� 훎쑪빦  빃�쬂 �쵾쯶, 퉇� 뾶휻 팓

흖 �쐚 �칺쬂 춚짢 뾶휻 쉂 펞 �쐚 븉� �쵾쑪. 

힎쬂 왪휺 20흲 붢붆 슞쐚 CATV 춯팧� �쬊� 숞흺 �빦 쑪� � CATV 춯팧� 븉� 첺흍

�붆줂빦 � 웒 뽾 춯팧 �쬊� 칺빦튢 CATV 춯팧�� 훎쑪쯺 뽾 CATV 쾒줢왢흖 쒆 ��

쬂 쑪빦 캂 펞 �쑪. 

뽾쥶쓶 쾒줢왢 ��칺쑪 횲 �� 븉� 춚짢 쾒줢왢 퉇(Recall)�쑪. 춚짢 휺윪 �숞 �

흳� 팒쿊 웒 붆� 쯂� 윦쫺쐚 븉� 빦쫺쐚 븉�휂쭖짢 뾶흋� ��뺂 �븶얞뾶 웒첾�

쑪. � ���� 쌘쑪빦 않 퉇쫦� 숴쑪빦 쯺 �쵾붆 흌뾶 웒첾�쑪.  � 붆�쓶 ��

짢 퉇� 얞쐚 쾒줢왢(Top of Mind)붆 붆� �� 븉�짢 쭎 �첾붆왪� 칺빦 �쑪. 

쑪�� 2000싊 11� 뻳숺 뺗빦 툲� Lee and DDB 쭎 흶뻲팒붆 푦첾툲 쾒줢왢 퉇쫦(퉇

뾶�)� �툲 븶뺂쑪. � �툲흖튢쐚 쑪�뺂 붟� 튪첾� �쑻�흖븒 �푢얖쑪. 

“뽆쁞튢쐚 푦첾툲 쯺 휺쐖 푦첾툲붆 붆� 쯂� 퉣붇숞푳쑎뿒? 퉣붇숞쐚 펢튢쒆짢 찮엖 쭖

횆 �푳푢”(�쑻얞 쐚 펢튢쒆짢 5붆�쭒 뾶짣) 



� 빃� �튦�칺붆 푦첾쯺 ��짢 붆� 쭔� 윦쫺쐚 푦첾 쾒줢왢�� 훒 펞 �쑪. 

�쥶 븶뺂붆 숞쯺 쒆켆켊� 푦첾흖튢쐚 쾒줢왢 ��않쬂 쌘�쐚 �줻� �휂 쑪. �쬂 �

 쑪�뺂 붟� 춯츛� 툲�얦 펞 �쑪. �튦 촪쑎�틞 �칊 �줻� 왪 펞 �쑪. 뺗빦숞, 

� 왷 촪쑎�틞 춯츛� 앟�� �툲흋 �뺂쐚 �칊쐚 �줻� 붛즫븒 뻲툲쐚 븉

�쑪. 힎쬂 왪휺 뻳숺� 푦첾툲붆 푪푢 ‘툶흋쐚 쐬흎�쭒 �칺 쐚 훤�튢�’줂왦� 찮 춯

팧툲붆 툲� ‘쭒숞쯺 �� �뻲’줂쐚 푣� 짢빦숞 � 팧� 붛즫 퐲짢뷺�  ��않

쬂 쌘� 빃�줂빦  펞 �쑪. 붛즫 푲츒� 툲�쐚 븉않 �� 펞쑮�쑪.  �� 

훊츊� �, 쭫않슖왢� M, �튦�칺� 빃쭎ퟆ 붟� 븉� ��않쬂 쌘�쐚 �� 춯츛�

쑪. �출흖않 �뽿�� 칺 �붢, 툲 숞 붇� �앟빃뾶� �않 쾒줢왢� ��않쬂 쌘�쐚 

�� 춯츛�쑪. 

2) 쾒줢왢 짢흺(�튷않) 

쾒줢왢 짢흺쐚 쾒줢왢� ��흖 쿊 횲 쓚 붛즫 쾒줢왢 �툶� 뻲튷쐚 �팒줂빦  펞 

�쑪. 쾒줢왢 짢흺 쬂 첺흍�붆쐚 쑪�� 튪찋�  퐃븒 훒 펞 �쑪. 팒쿊�왪� 쾒줢왢흖 

첺뺆푲빦 쾒줢왢 �쬊칺쑪쐚 찮휗�숞 붆 븯 축 쬲흖튢 ��� 엖빦 뻲쭪쬂 쑪쯺 쾒줢왢 

�툶� �� 븉�빦, 춞쒆짢 찮휗� �빦 붆븯� �즺쯶 툲� 뾶흖 쬲 빃� 퉇흖 훊

줗빹 훐빦 � 쾒줢왢쬂 빊팓 뻲�쑪쯺 쾒줢왢� 붆�쐚 쑪빦  펞 �쑪. 

쾒줢왢 짢흺쭒 쌘쑪쯺 빃��� 빻븯흖 쒆 퐃븒 춯휺쬂  펞 �빦 �줞� ��않 찋춷븒 

칺얢쑪빦  펞 � 쑪.  푦뽢 빦붣 붢�흖 왢쐚 쿊�� 뾶� 빦붣� 첼휺엖쐚 쿊�흖 쿊 

4~6춶 �퉇� 왦쑪빦 쯶, 쾒줢왢 짢흺 붆 훊� 쌘� 팒쿊� �� 쾒줢왢흖 � 푦빃� 홶

� 훐빦 퉇�숞 튢쿊퐪쬂 뻲�쐚 툲줒왪흖 쿊 ��흖 뾶흲 쐚 �않붆 9춶 붆뿒� 얢쑪

빦 쑪. 

뽾쥲쯺 팒쿊�왪 �쑮� 쾒줢왢 짢흺흖 욶줂 찍 붢� 뽾쩿�짢 숞쎒 펞 ��뿒? 흖�

(D.A.Aaker)쐚 쾒줢왢 짢흺 줂쵾왢줂쐚 붢싖� 툲�흲 팒쿊� �� 5붢� 뽾쩿�짢 뻲

켊빦 �쑪. 



� 짢흺 줂쵾왢쬂 �튾 켊튣 칺쯺 �튦 붆븯흖 춂붖빦 �� 춚섾쐚 뻲쭪�쐚 � �

튷퐪즃� 훐쐚 뻲쭪� 짢튢 쾒줢왢흖쐚 � 푦빃� 홶� 훐쐚 �쑮�쑪. 엖 츎� 뽾쩿� 퐻뺆

� 뻲쭪��쓶 퉇흖 쒆 븒 켎쭒�� 쐖 숂� 훐빦 뽾쉫 툲�쐚 뻲쭪��쑪. 

뻲쭪�흖븒 칊 켎쭒�� 쐖숂븒  쭒 �� 춢퉣�쭒 훐쐚쑪쯺 빊팓 뻲쭪 붆쐫튷� 

쌘� 뽾쩿�쑪. 튾 츎� �쿊�� 쐖숂쐚 뻲쭪��쓶, 쑪쫾 쳂뷺�숞 튢쿊퐪쬂 �� 빃� 

퉇쑿 켎쭒� 쐖숂븒 얞쐚 뽾쩿�쑪. 힎쬂 왪휺 붟� �싇 9푢 쏺퐪줂않, �뾎뿒� 칺훊ퟚ쓞 

쏺퐪쬂 칺쑪붆 쑪쫾 춯팧� 쏺퐪쬂 칺븒 얞쯺 퉇쑿 켎쭒붖� 붜빦 푲쬲 ��짢않 븒 쭒�

� 챁쐚 빃�쑪. 슪 츎� 뽾쩿� 쾒줢왢 쬂 �훊쐚 빃��쯶 쾒줢왢ퟆ �춆붖� 쐖숂

븒 얞쐚 빃�쑪. 쑪튵 츎� �퉇� �튷뽾쩿� 쑿 쾒줢왢쬂 툲�빦 �쑪쐚 븉� �줗퐪즃

븒 흲뾶쯶 쾒줢왢붆 �푦� 쑪빦 쐖숂쐚 뽾쩿�쑪. 

 훊쫺�(Arcature)툲� 줞쬲 줂�(Larry Light)쐚 �튷않 툲쑪쬲줂쐚 붢싖� 툲�

, 쾒줢왢 �튷흖 욶줂 팒 쿊�쬂 4붆� 뽾쩿�짢 켊쫞, 뾶쐫 팒쿊�, 찯짣 팒쿊�, 튦 

팒쿊�, 흺뺗 팒쿊�짢 찋찋쑪. 뾶쐫 팒쿊 �(Category Shopper)줆 줂쬂 쭎푪 빃� 

�줂��, 푢�� 왷� � 퉇뺆� 훐빦 툲�쐚 쑮펢 � 팒쿊�쑪. 찯짣 

팒쿊�쐚 찍 붆� 쾒줢왢쬂 �빦 �쑪붆 뽾 붆�쓶 튦 쾒줢왢쬂 쌙빦 빦춂쐚 빃�쑪. 

튦  팒쿊�쐚 붟� 붆븯�쯺 � 쾒줢왢붆 �쑪쐚 �않짢 �튷않쬂 붆� 뽾쩿�쑪. 쭎�쭏

� 흺뺗 팒쿊�짢 � 쾒줢 왢쭒 튦쐚 팒쿊�왪�쑪. 

쵾욚휺ퟆ 뺆즮 �튷않 �툲쐚  푦첾� 빃� 쑪�뺂 붟� 춯츛�짢 훒훊 캂 펞 �쑪. 빻� 

춯팧� 빃�, �슖튢 � 붆쐫튷� 퉇쒆��짢 쌘뾶 웒첾흖 �튷않 �툲붆 휺즪�쯶, �슖 펞

붆 쭔� CATV� 빃� 푦첾� 춯츛� ��튢 �튷않 �툲쬂  펞 �쑪. 

푦첾� 빃� �튦 푦첾� �뾶 뻲앋�붆 흂쭎숞 얞쐚�쬂  퉇쒆��짢 �튷않붆 쌘� 앋�

쬂 흂쭎숞 칺�빦 � 쐚�쬂 � 캂 펞 �쑪. �쥶 춯츛� 앋�왪� 퉇쒆짢  퉞 흲짦�

툲숞 푦첾쭪ퟆ 뺆즮 DB � �흋�   펞 �쑪. �튦 쑪�뺂 붟� 푦첾� �뾶 뻲앋

� �툲쬂 툺칺�. 



흖튢 칺훊 훒 펞 �왵 A푦첾� 빃� 퉇쒆��짢 �뾶뻲앋� � 푦첾흖 쒆 �튷않붆 쌘� 앋

�쬂 쭔� 칺�빦 � �� 훒 펞 �쑪. �쥶 빃� 푦뽢 앋�쬂 칺뾶 � 붇� 쭪 쿊�

� �븒 왪휺붖�짢 튢 쑿 쵾욚휺� 펞� � 쌘�쐚 쓶 않�� 얢쑪쐚 툲푪� 훒 펞 �쑪. 

 앋�왪� 퉇쒆짢 “� 뻲앋빦 �쐚 푦첾� 흖않 빊팓 뻲앋븦쐚붆”줂쐚 �첾� 

 뻲앋�� �튷않 쬂 훋 펞 ��쯶, 쭎�붆�짢 “� 칺빦 �쐚 푦첾� 쇐휺츊쬺 �

� �쐚붆”줂쐚 쳂�� 튢않 앋�왪� �튷않쬂 훋 펞 �쑪. 

뻳숺 푦첾� 빃� 붆븯� 툲푪퉇 앟�쑪쐚 �쵾흖튢 붆븯빃�� 얞� 훐빦 ��쭒 붆�� �

�짢 튢츦�쬂  붆븯 빃�푢 푦첾� 휺쐖 �튷퐪쥶 앋�쬂 칺빦 �쐚�쬂 �� 펞 

�쑪. 

힎쬂 왪휺 1999싊 1� 쵾욚휺 쬲튢�붆 푪푢 “뻲앋쩒 �퉇 푢 푦첾� 빊팓 칺븦쐚붆”줂쐚 �

첾흖 쒆 �튦, �훟 , 앟훊� 빃� 쑿� 쇐븦쑪줂쐚 춞�� 10% 쵾쭒�짢 숞숢 춞쯺 쑪쫾 

�붊�왪� 빃� � 쿊�� 15%튦�짢 �왪 3 붢 �붊�칺쑪 휃 2춶 붆뿒� 쌘� 븉�짢 숞

숲쑪. � 붆븯칆흖 욶쫾 �튷않흖튢않 퉇� 3붢 �붊�ퟆ 쑪쫾 �붊 �쐚  ��쬂 칺힆쑪. 

3) 쾒줢왢ퟆ ��푣 

툲줒왪�  �� �쑪뷶숞 숞퇞쑪쐚 쭖� 툲��쭒 푪�짢 �� ��� 흲켆쐚 퐃븒 

�� 펞 �쐚 븉� 훊 쑎쑪. 즪 ��줂쐚 븉� 붣뺆��짢 푪�(㷝㐂)쐚 븉� 훊쑎줂 

즪 ‘팒쿊�� 쭎� 팓흖 퉎븮� 뽾 첺흍 �붆’흖 쒆 붆퉇�� �쵾�줂빦  펞 �쑪. 

푪� 팒쿊�왪� �� �� �� 툲뾶칺쑪쐚 �� �쑪빦 훒즪� 쾒줢왢쬂 뻲쭪쑪. 욶

줂튢 �� �� � � 쭒왢쐚 븉않 ��쭒 뽾 �퉇�짢 �� �쑪쐚 �푣� 푲휺�쐚 븉

� �쑪. 팒쿊�왪�  쾒줢왢쬂 빦쬂 웒 �뺂 뺆즮 흲쥲 붆� 뾶�� 붜빦 빦쫺쯶, 

�흖 욶쫾 �툲쬂   쾒줢왢� 붛�� �훊쉂 펞 �쑪. 푦첾� 빃� 쑪�뺂 붟� 찯흖 �

�� 쭤� �� 쿊뻖 캂 펞 �쑪. 



� 쿊뻖쐚 �춞�왪� 퉇쒆짢  �툲ퟆ 앋�쬂 퉇쒆짢  �툲짢 숞쎒 펞 �쑪. �춞�왪� 

퉇쒆짢  ��툲 븶 뺂 찯� 쑪�뺂 붟� 춯푣�짢 푪푢 펞 �쑪. 쑪�� 쐚 쵾욚휺 쬲

튢�붆 1999싊 1� 푪푢 푦첾� �흖 쒆  �춞�왪� �푣 붆�쑪. 

 �붟� �툲쐚 뾶� 앋�쬂 쒆퉇�짢 �툲 앋�왪� ퟢ 뽾즍븒 쭔� 쑿 푦첾� 뻲앋쐚

�흖 쒆 �툲쬂  펞 �쑪. 

힎쬂 왪휺 1997싊 9� 쒆쬲튢� �툲흖튢쐚 푦첾 뻲앋 ��쬂 ‘��켆 �뾶 뻲앋쐚 푦첾

�휺튢’, ‘�쵾�쐚 뾶툲붆 쭔훊튢’, ‘뾶툲쌂�·푦첾툲 �쵾�붆 �훊튢’, ‘퉣흖 않�� 얞쐚 �

칺붆 쭔훊튢’, ‘�찋않붆 쌘훊튢 ’, ‘푦첾 �� 뿚쇚튢’ 왷� 찯� � 쌙빦 뾶� 앋�왪� 

퉇쒆짢 �툲쬂 푪푢쑪. �툲븶뺂쐚 훤흖튢 휾 뾏 3붢 푦첾� 븶뺂쐚 쑪�� ퟆ 붟� 숞

숲쑪. 

�ퟆ 붟� ��푣 �툲쬂  빃��ퟆ� �칊튷 축 앋�왪흖븒 쑿 푦첾� 휺쐚 켆켊

� �훊 쉂 펞 ��쯶, 뾓��� 쾒줢왢 �쵾�쬂 붛쐚 �줻� 뻲툲 펞 �쑪.  �붟� 

��푣 �툲쐚 춯팧, �슽 왷 쑪쫾 쵾욚 휺흖않 쵾욚휺� 팓튷흖 욶쫾 � �팒쬂 �훊숺 

쿊뻖 펞 �� 븉�쑪. 힎쬂 왪휺 춯팧� 빃�  뽾줞� � 쑪, �� �칺붆 쭔쑪, �

칺붆 푦쨶 쭒쑪, 팓칺흖 졶휺숞쑪 왷왷 쭔� ��팒쬂 �� 빃� 쾒줢왢ퟆ� 쿊뻖 ��

쬂 �� 캂 펞 �� 븉�쑪. 

4) 쾒줢왢 흶퉇�쵾� 

휺윪 쾒줢왢줂쐚 �쬊� 쒆쯺 휺윪 �쵾�붆 윦쫺쐚붆 흲켆쐚 쾒줢왢 �쵾�쬂 뻲튷쐚 �

� �팒쑪. 쭫않슖왢  츊뷶쬂 퉣붇 칺�. 쭫않슖왢줂빦 쯺 M�숞 싾줆퉏, 잖쐚 쭫않슖왢

� 짢빦팧 왷� 윦쬂 븉�쑪. 숞�줂빦 쯺 쌓뻲퐪� 쭎� �쓞� 윦쬂 펞 ��쯶, 

쿮붊퉏� 튦찋 퉇붆 퉣붇숦 펞 �� 븉�쑪. 

�붟� �쵾�쐚 쵾욚휺흖않 뽾쒆짢 ��얦 펞 �쑪. 힎쬂 왪휺 휺윪 푦첾쯺 칺펞��빦, 40

쒆� � �쵾�붆 퉣붇숦 펞 ��쯶, 잖 쑪쫾 푦첾� 쿊��쯶, 빻븯��줂쐚 �쵾�붆 

윦쬂 펞 �쑪. ‘빻빻튷� 붛쑪’줂쐚 � 쵾�숞 ‘퉇흋튷흖 쫾쑪’ 왷않 찮엖 �쵾�ퟆ 뺆즮얢 



븉왪�쑪. 붆� 힎쬂 툺칺�. 뻳숺 퐪�� �흖 붆� 춢��짢 �츚 푦첾� 쾒줢왢

� 틏� ‘� 쿦� 푦푣푦첾’�짢 �훞쑪. 뽾줞튢 뺗빦않 붆 �빦 웋욾쭏  칻�� 쮾쑎

붆 쐞횲 찮� 흲�붆 � 퐪� 푦첾� 왪빦 �쐚 븉� 칺빦 ‘� 쿦� 푦푣�튾’줂빦 붖� 

쐚 븉�짢 �쑪. � 푦첾� 빃� 쑪쫾 푦첾흖 쿊 � �� �쵾�짢쐚 숦횲 � 푦

첾� 쭒왪흎쑪. 즂 쵾욚 휺쭎쑪 흶퉇얞쐚 �쵾�붆 쑪쬂 펞 �쑪. 쵾욚휺흖 뾓��� 쾒줢

왢 �쵾�붆 튷� 얢쑪쯺 쑿 쵾욚휺� 쾒줢왢 붆 �쐚 쑿흶 쌘븒 숞숦 븉�쑪. 힎쬂 왪

휺 1997싊 9� 쒆 쬲튢�붆 �툲 븶뺂쬂 칺쯺 뻳숺 �� 푦첾� 흶퉇� 쵾�쐚 �ퟆ 붟� 

숞빦 �쑪. 

�ퟆ 붟� �툲쬂  붇뾶 휺윪 흶퉇�쵾�쬂 �빦 �쐚�쬂 훋 캂 펞 �쑪.  �붟� 

�툲쐚 붇 빃��칊 쿊뻖쬂  흶퉇�쵾�쬂 쿊뻖 펞않 ��쭒 � 쭪�� 흶퉇�쵾�붆 

휺읁븒 춚솒빦 �쐚�않 푢빊흺(현笠⮬)짢 쿊뻖튢 � 캂 펞않 �쑪. � 빃� �줻��짢 

�쐚 춯�짢 쾒줢왢 �쵾�붆 춚솒빦 �쐚�쬂 � 캂 펞 �쐚 ��� �쑪. 

힎쬂 왪휺 A푦첾� �쵾�흖튢 ��, 칺펞�, �칺�, �뾂붖� 쿊�� 1998싊 12�흖쐚 붇

붇 24%, 19%, 13%, 15%짢 숞ퟚ쐚쓶 앟� 찯흖 쒆 쿊�� 2000싊 12�흖쐚 27%, 

12%, 18%, 20%짢 숞ퟚ쑪쯺 쾒줢왢 흶퉇 �쵾�흖 �� 칆붆 ퟚ쑪빦 �쬂 �� 캂 펞 

�쑪. 잖 �쥶 쓶�붆 ��� 얞쯺 �쵾�붆 휺읁븒 춚솒빦, �븉� 쾒줢왢 붆 �� 퉇퐿�

숞 줃뺂 휺윪 퉇뺆뺆빊붆 �쐚�않 � 캂 펞 �� 븉�쑪. 

�붟� 칆붆 푢빊흺짢 쎊�얞휺 숞숞쯺 �쓚 � 쾒줢왢 �쵾�쬂 � 캂 펞 �쑪. 

�쓚 �춆븒 쾒줢왢 �쵾�쬂 붆뾶 � 춯츛�짢 쾒줢왢쬂 툲줒�짢 붆� 뽾 쾒줢왢

쬂 휺읁븒 첞툲븦쐚붆쬂 쳂휺칺쐚 춯츛않 앟 � 펞 �쑪. �쑪, �뾂쑪, 춅�쭒쑪, 

켆왢즃쑪, 튾즮얞쑪, 튷펟쑪, �뻳��쑪, 푦쿊짳쑪 왷� 찯� 툲� �쵾�쬂 �� 칺

않짣 쐚 붆 춯츛� 툲� 펞 �쑪. 

쭪 흖쬳퐮(McCann-Erikson)� 빃� �툲 쒆퉇�흖븒 빃��� 엖붢� 퉇� 툲�쐚 툲

줒왪� 휺윪 툲줒왪�� � � 뽾즪칺줂빦 쑪빦 쑪. 뽾 븶뺂 �� 훤�쭎쬂 엖쫾 쮾쑎, 

�� 숦횲 쒆 흲튷�줂쐚 �쵾�쬂 붇붇 뽾 즾쑪빦 쑪. 잖 쑿 퉇� �� 옪 



켆�� �튷 칺줂빦 쑪. 찮엖 흶퉇�쵾�쬂 훋뾶 � 춯츛�쑪.  쾒줢왢쬂 푣쳂

�숞 앟쳂� 팓튷흖 븲�휺튢 훋쐚 춯츛않 툲� 펞 �쑪. 

힎쬂 왪휺 휺윪 푦첾� 툲�줂빦 쿊�얢쑪빦 쯺 쑿 푦첾� 휺윪 팓튷� 툲�� 휺윪 팓튷뺂 

흶퉇� 얞휺튢 뽾ퟆ 붟� 븶짦� �흎쐚� � 캂 펞 �쐚 븉�쑪. 

줂. 쾒줢왢 붆�� ��춯츛 

훤흖튢않 휾뾏왵� 쾒줢왢쐚 뾶흋� �� �툶�쑪. 쾒줢왢흖 쒆 짢흺붆 쌘훊�쯺 뽾

쭒 �� 쿊��짢 쭔� 쭪�� ힲ쬺 펞 �쑪. 뽾쥶쓶않 �쥶 �� 쾒줢왢 짢흺쬂 쒆�쒆

� 퉇� 휺욚흖않 �� 펞 흌쑪. 쒆�쒆� 퉇 흖쐚 뾎, 퉣툶튪쿊, � 왷 뾶흋� ��� 

��쐚 쓶 툲�얢 붇� �툶� 뾎훧�짢 푢얞휺 숞숞 �쐚쓶 쾒줢 왢 �툶� �얞휺 �

쑪. 뽾쥲숞 쭔� 툲줒왪� 쾒줢왢흖 퉇쑿 붆�붆 �쑪빦 붖붇��짢 쐖숂빦 �쑪. 쒆�짢 쾒 

줢왢 붆�붆 빊� 붆�짢 춞힇얞쐚 빃�쐚 푪� 뾶흋� 쭪�� 빃� 힇흋뼒�숞 퉇뼒 왷

� 짢 ��얞쐚 빃 �붆 �쑪. 뽾쥲숞 �쥶 빊툶 춯푣� 뺂뷶 �ퟆ 뾶빊쬂 �푲�짢  툶

흋푢쒆흖숞 �� 춯츛�흎� 첺� �툶� 횲 쓚 �� ��흖쐚 � ��� 챁 춯

츛�줂빦  펞 �쑪. 힎쬂 왪휺 �슽 뾶흋� 휂(Yahoo)� 붆�붆 휺욚 �쐚붆줂빦 쯺, 

휂붆 붆� 튢츊ퟆ 붟� �쿊칺쑪쐚 휂줂쐚 쾒줢왢 붆 횲 쓚  붆�쬂 �쑎빦 �쑪 

빦  븉�쑪. �ퟆ 붟� 퉇흖튢 ��짢 붢춢 쾒줢왢 �툶� 붆�쬂 춞힇� 챁쐚 

 빊�않쐚 첾��� ��쯶, �쬂 휺윪 푣�짢 왦 빊흖 춞힇휂 쑪쐚 ��� 쒆엖얞빦 

�쐚 퉇�쑪. 푪� 힇뻳� �켆 뾶흋흖튢쐚 쒆�쒆�퉇흖 쾒줢왢 �툶� 푢쐚 뾶흋

� ��쯶, Rank Hovis McDougall툲� 빃� 1988싊 �툲� 60붢 쾒줢왢 붆�쬂 찮엖 12휻 

쑲쥲짢 붆 쒆�쒆�흖 ힲ쬶 븉�짢 훒즪� �쑪. 쵾욚휺 �흖튢않 쩮 쮾앋� �푦 팒

�� 뾶흋� 쭪쭪쯺튢 ��븒 쾒줢왢붆�쬂 푢쐚 븉�짢 훒즪� �쑪. 

뽾쥲쯺 쾒줢왢 붆�쐚 첺흍�붆? �쑮� 붟� 쭎 싾즫, �  4p(Product, Price, 

Place, Promotion)붆 앟� � 웒 쾒줢왢 퉇뺂 쾒줢왢붆 흌쐚 퉇붊흖 츒휺�쐚 ��� 

��짢 캂 펞 �쑪. 



힎쬂 왪휺 앟� �뺂 뾶쐫� 붜빦 ��쯺튢않 쾒줢왢 붆�붆 숴� 퉇흖 쒆 100쭒 �휺

� 뺗빦쬂 � 웒 쭪� � 3,000쭒 �� 춢퉣쑪. 뽾쥶쓶 쾒줢왢 붆�붆 쌘� 퉇흖 쒆 100

쭒 �휺� 뺗빦쬂 쓚쑎 쭪�� 5,000쭒 �� 흎쑪쯺 � 빃� 쾒줢왢붆 쭪�흖 뾶흲 훧펞쐚 

2,000쭒 ��짢 캂 펞 �쑪. 

뽾쥲숞 쾒줢왢쬂 푪� �븒 빊� 붆�짢 춞힇뾶 �튢쐚 튦얞휺휂  �흋� 쾒줢

왢� 붆�쬂 쭪뾶쐚 �흋 � �쑪. 쾒줢왢� 붆�쬂 쭪뾶쐚 춯츛� 흲쥲 붆�붆 �쑪. 힇뻳

� �쾒줢왢툲(http: //www.interbrand.com)쬂 쿊짵 뻳숺흖튢 툲�츊 쾒줢왢 �뼒푢�

� �힇쐚 쾒줢왢퐪(Brandstock)뿒� 숞쬊쒆짢� 쾒줢왢 붆� ��츛� 붢춢 툲�빦 

�쐚쓶, 흲뾶튢쐚 휺읁븒 쾒줢왢 붆�쬂 붆빦 뽾 붆�쬂 쭪뾾 펞 �쐚�, 뽾쬲빦 �쬂 휺읁

븒 � � 펞 �쐚�쬂 툺칺뾶짢 쑪. 

1) 쒆�(♣劂)쿊� ��춯츛 

붆� 붊쑮 쾒줢왢 붆� ��춯츛�줂빦  펞 �쑪. �쐚 뾶�� 쾒줢왢흖 �쐚 쾒줢왢

쬂 쭒왪뾶 � 왪휺붆쐚 쿊�� ��쐚 춯츛�쑪. 힎쬂 왪휺 휺윪 �� 붢춢튢 칃

븒 �쬲�� 쾒줢왢붆 얞뾶뿒�� 튷빻 쫦� 휃 25%줂빦 붆��. 뽾쬲빦 �� 붢춢쿊흖

튢켆 푢�흖 �쬲�쐚 쓶 왢쐚 쿊�� 휃 1,000휻 ��줂빦 쯺 쒆�짢 � �� 쾒줢왢 붆

�쐚 휃 4,000휻 ��짢 캂 펞 �쑪. �휺않 퉎짢� 쾒줢왢쬂 쭒왪휺 튷빻 쾒줢왢ퟆ 붟� 붆

� 쬂 붆�즪쯺 4,000휻 � �않쬂 왪흲휂 뾶 웒첾�쑪. 

쵾욚휺� 빃�쬂 힎짢 왪휺칺쯺 CATV �슖�숞 � 푦첾, ��붆 휺쐖 �않� ��쬂 붜빦 

�쬲 �뾶 �튢쐚 � 쿊�� 쳂짦�빦, 앟�� �슖�숞 푦첾뺂� 빃� 왷흖튢 �븮휂 

쑪. � 빃� 빃�흖튢 툺훊 숮쐚 쫦� 20%�빦, �쿊�� 100휻 �� 빃�, �ퟆ 앟� 쾒

줢왢쬂 붜않짣 쐚 쓶 왢쐚 쒆� 쿊�� 휃 500휻 ��줂빦 칺쐚 춯츛� 쑪. 뽾쥲숞 � 쒆�쿊

� ��춯츛� �숞�븒 쑮펢얞휺 �쑪쐚 �� 첾�쑪. 

2) 팒쿊� 앟 �툲쬂 �� 춯츛 



팒쿊� 앟�  쾒줢왢 붆�� ��춯츛�짢쐚 흲쥲 붆�붆 �쑪. 힎쬂 왪휺 앟� �

슽 툲� 숺�� 칺흲� 빦 팒쿊�왪� 쒆퉇�짢 휺쐖 �않 붆븯� �켎 ��붆 �쐚�쬂 �

첾� 쑪. � 빃� �슽 툲�� �쬊� 훒 펞 흌않짣 쐚 븉� ��붆 얢쑪. 뽾 쑪� 앟�

 �슽 툲�흖 쒆 팒쿊�왪흖븒 �쬊� 칺흲�빦, 툲� 숺� � 잖 칺븒  쑪� 휺

쐖 �않 붆븯� �켎 ��붆 �쐚�쬂 �툲쑪. 븶뻳� 엖 붆븯� ��쬂 쾒줢왢 붆�짢 캂 

펞 �쑪. 붟� 뾶툲 숺��줂않 �퐪쬲 �슖�줂쐚 �쩒 툲�흖튢 숞쐚 뾶툲흖 쒆 푦

쨶붆 ��붆 켎켊찋  빹� 빃�뾶툲칺쑪 횲 푦쨶쬂 춡� 븉�쑪. 쑿흶 앋�왪않 푦쨶 

쭒 툲� 뾶툲흖 쒆 쓚 쭔� 앎� �켎 즪빦  븉�쑪. 

잖 쑪쫾 팒쿊� 앟�툲쬂  춯츛�짢 팒쿊�왪� 뽾 쾒줢왢 �쬊쭒 왩빦 쑿 쾒줢왢� 퉇

� 뻲�즪빦 쐚 �� �쐚붆줂빦 칺쐚 븉�쑪. 힎쬂 왪휺 퉎짢 푦첾� 뻲앋즪쐚 툲

줒 1,000찋� 쒆퉇�짢 푦첾� �쬊� 왪즪�빦 뺂흶 휺쐖 푦첾� 뻲앋 �툲붆 �쐚�쬂 쳂

휺칾쑪. 힎쬂 왪휺 A푦첾�줂빦 �쑻 툲줒� 휃 500찋, B푦첾�줂빦 � 쑻 툲줒� 300찋, 

C푦첾�줂빦 �쑻 툲줒� 200찋, D푦첾 0찋�줂빦 �. 뽾쬲빦 푦첾 쬂 뻲앋쐚 툲줒

� ���짢 1,000쭒 찋�줂빦 붆��. � 빃� 붇 푦첾 켆흖튢 춢퉣쐚 ��� 잗붟� 

100�(쭪ퟆ 뺗빦쬂 � 튢  푪�쐚 뺗빦쑮붆않 켆펞흖 욶줂 쑪쫺쵆짢 푦첾쭎쑪 쑮� ��

� 쑪쬂 펞 �쑪. 욶줂튢 켆펞붆 쐞휺숦 빃� 쑮� 쑿 ��� 쓚 �쑪빦  펞 �쑪)횯�줂빦 

붆�쯺 휺쐖 �� 쩮� 쾒줢왢 붆�쬂 A푦첾� 빃� 5휻 �, B푦첾 � 빃� 3휻 �, C푦

첾� 빃� 2휻 �, D푦첾� 빃� 쾒줢왢 붆�붆 흌쑪빦  펞 �쑪. 뽾쥲숞 푦첾, 춯팧, ��� 

빃� �쥶 쾒줢왢 붆�붆 �뾶붊흖 뷾� �휺숞뾶 웒첾흖 츎 뻲�쯺 퉇쑿뾶붊� 툲�쐚 

숺뻲�ퟆ쐚 ��붆 �쑪 . 욶줂튢 쾒줢왢 붆�쬂 �쬲 웒 �쥶 �않 빦즪휂 쑪. 

 팒쿊�왪� 흖 쒆 쫦�  쾒줢왢� 붆�쬂 ��쐚 춯츛않 �쑪. 힎쬂 왪쯺 

퉇� ��쐚 쑮빊, �펟쑪빦 쐖숂쐚 쑮빊, 뻲쭪�툲쬂 붜쐚 쑮빊, 뻲쭪붆 붆쐫 쑮빊 왷

흖 쒆 쫦� 뻲빦, 쑮� 뾶쐫쭒 욶� 웒 튦 쑿 � 잖쐚 튢쿊퐪붆 튦얦 쫦� 뻲

 쾒줢왢� 붆�쬂 뻲쑪. � 빃� 쾒줢왢 붆� = 쾒줢왢 쭪�� � × 쾒줢왢 웒첾흖 ힲ줂붊 

뻲쭪 쫦� 얦 븉�쑪. 

3) �붆쬂 �� 쾒줢왢 �툶 붆츛 



푢�빦 쒆� 뻖펞� 툲�쯂(Carol J. Simon)뺂 튪쬲츎(Mary W. Sullivan)� 팒쿊� 앟

흖 � �툲쬂  빃� � 툲�� ��튷� 춶� 펞 흌쑪빦 쑪. 팒쿊�붆 퐪퐪짢 휺읁븒 

앟 븉�쑪줂빦 쐚 븉� 팒쿊�왪흖븒 쳂휺 칺 훞� 칊짢 푦쨶 쭒 븉� 챁얢쑪쐚 쌂쬲힆

쑪. 뽾줞튢 �왪� �붆쬂 붆뾶��짢 퉂훊휂 쑪빦 칺훞�쯶,  �붆쐚 쵾줞흖 쒆 붆

�뿒� 춞힇얞휺 �쑪쐚 �� �푢쑪. �왪� �붆쬂 쒆짢 빦 푢����, 뺗빦쭎쿊 

왷 뻲��� 펞�짢 �쐚 븉왪쭒 툲�쐚 쓶 ��� 쭤�흎쑪. 

�왪� 춯츛� 칺쯺 �튦 �붆ퟆ �푣펞� 펞줂빦  펞 �쐚 뾶흋 �푣� 푢�흖튢� 붆�쬂 

빊툶쑪. 흲뾶흖튢 빻�뺂 튪쿊, �빦ퟆ 뾎 왷� ��툶� 쒆�쿊�� �쯺 첺�툶 

켆켊� 숮븒 얢쑪. � 첺�툶� 붆�쬂 쾒 줢왢 �툶� 붆�, R&D숞 ퟆ 붟� 쾒줢왢 

�� �팒, �켆� 뽢�숞 뾶흋�� 붟� 툶흋�팒� 붆� 왷 튾 켆켊 �짢 숞쎎쑪. 뽾쬲빦 쾒줢

왢 붆�쬂 븶��쐚 �팒짢 뺗빦쿊� 뾶(�뾎뿒�� 쎊� 뺗빦쥏), 쾒줢왢� 숞�(푢�� � 

흶뺂 펢튢), 쭎 쿊��붖흖 � ��얢 푢���� 왷�쑪. 쭎쿊� �붖흖 � �

�얢 푢����� 쭎쿊�� �붖 쭒 쳂뷺붘� 푾�빦 뽾븉 웒첾흖 푢����� 쌘

훊�쑪빦 붆� 웒 �붟� 쌘훊� ���� 춚짢 ‘쭎 쿊� �붖흖 � ��얢 푢� ��

�’�쑪. 

4) �숾틢 �왢� 빊툶춯츛 

�숾틢 �왢(Financial World)쐚 1992싊켆 쭪싊 튾빊 �찋 쾒줢왢� 붆�쬂 빊툶빦 �

�쯶, 뽾 븶뺂쬂 쭪싊 춢 빦 �쑪. �왪� 툲�쐚 춯츛� �첾붆왪흖븒않 쭔� 훦�얞빦 

�쐚쓶, �왪�  �푦왪� 쾒줢왢 붆� 빊툶 싾�쬂 붖�� 훐빦 빻붢�짢퓮 �� 붆

쬂 춡빦 �쑪. 

�왪� 툲�쐚 븉� �첺�ퟆ �붆쬂 �� 춯츛�쑪. �튦 뺂뷶 힇흋�� � 쾒줢왢� �

찋않붆 뾶흲 켆켊� ��쑪. 흲뾶흖 쵾줞� 뾎�� 쐫즫뺂 �쫦 왷� 빦즪 빊펞쬂 빷

튢 쵾줞뾎 쬊� � 붘� 빊툶쑪. �쬂 � 붆� 쭔� 툲�쐚 븉� PE 잖쐚 

PER(Price Earning Ratio  �붆쬂 �쑿���짢 숞쎎 쿊�)�쑪.  즂 쾒줢왢붆 �� 

힇흋�� ��흖 PE쬂 빷 붘� 쾒줢왢 붆�줂빦 칺쐚 븉�쑪. 힎쬂 왪휺 휺윪 �찋 �슽 툲



� 붆 숾 힇흋��뺂 쾒줢왢붆 �흌쐚 툲�붆 숾 힇흋��� ��붆 10휻 ��줂빦 빊툶

빦 쾒줢왢붆�붆 �쐚 툲 �� PE붆 10춶줂빦 쯺, � 툲� 쾒줢왢붆 붆�쐚 100휻 �

� 얞쐚 븉�쑪. 

뽾쥶쓶 �쥶 빊툶흖쐚 첾�붆 �쑪. PE줂쐚 븉� 뾶흋� ���� 앎 츊쐚 쐫즫� 뽦��짢 

숞숾 ���, 뽾  툲붆 붆�빦 �쐚 � 쾒줢왢� 앎 츊쐚 쐫즫� 숞숺�쐚 븉� 훊쑎

뾶 웒첾�쑪. 뽾줞튢 PE쿊�� �켆 �� � �붆 �쑪. � 켆켊� 붆� 휺즪� 켆켊�짢 

쾒줢왢� 튷, 푢�� 튷, 툲�  왷 흲쥲 붆�쬂 춞힇휂  쑪. �븉� 춚짢 PE±α(쭎

�� �팒)�쑪. 쭎�� �팒쬂 � �숾틢�왢쐚 �쾒줢왢붆 �빻쐚 붆 춯

츛� 앟� α흖 쑿쐚 켆켊� 빊펞쑪. �쾒줢왢� 붆 춯츛� 붇 쾒줢왢� 쭎

�� �팒쬂 쬲쓚푳, 훎�튷, 푢�튷, 뻳�, 줢왢, ��, 칺 왷� 붆흲 PE흖 �� 

펞�쬂 쓚뷶숞 퀂튢 쾒줢왢� 붆�쬂 뻲 쑪. 

뽾쥲숞 쭎� �팒흖 쬲쓚푳, 뻳� 왷 쾒줢왢ퟆ ����짢 뺆즮� 흌쐚 켆켊않 �� �않 

얞휺 �휺 쾒줢왢 붆�붆 슎첺 �븒 얞쐚 빃�않 �쑪쐚 쿊않 �쑪. 

5) 뻳숺 ��� 빊 

펢펞 쭎�� �뾂 춯츛� �빦쐚 푪��짢 �숾틢 �왢 찮쓾�줂왦� �붆쬂 

�� 쾒줢왢 붆� �� 츛� 뻳숺 ��흖쐚 숢�� 쭔쑪. �튦 뻳숺� 빃� �슽 뾶흋�숞 

�켆 춯팧뺂 푦첾� �빦쐚 �푣� 푢�붆� 쬂 �븒 ��뾶 휺즻쑪. 퉇�� 얞휺 

쑿 쵾욚휺� 푢�붆�붆 붆쬂 춡쐚 퉇� 훊쑎뾶 웒첾�쑪. 뽾즂흖않 켎뻲빦 쵾욚휺붆 붜

쐚 쾒줢왢붆 붆�쐚 쓚� � 븉� 찋뾶 웒첾흖 �쬂 �� 쵾욚휺 � 붆�흖 푢 

쐚 �흋� 섾� �붢 �붆 ��쯶, 쵾욚휺 빃힇�왪않 툲� 쾒줢왢 붆�쬂 쌘� 펞 

�쐚 쑪휗 �줻� 뻲 툲 �붆 �쑪. 뼇뽿��짢쐚 뻳숺� 쵾욚휺않 푢�� 쑮� 춡� 

펞출흖 흌�쯶 �푣푢�� 빻붢않 �� 붆푢  붆쐫튷� 뾶 웒첾�쑪. �짢튢쐚 뻳숺 뾶

흋� 빃� 쾒줢왢 붆�쬂 쌘�뾶 � ��� 엖빦 �� 훐�쯶, 뺗빦 쿊 왷 쾒줢왢 붆�쬂 훋

뾶 � � �쩒않 �빊��짢 �쬲빦 �� 챁쑪. � 뻳숺 쵾욚휺 뾶흋� 쾒줢 왢 



뺆쬲 쑮빊쐚 쾒줢왢흖 쒆 붇� �쵾�쬂 켊튣쐚 �않흖 켎뺂쯶, �쬂 �쓚 붢튦 쾒줢왢 

붆�쬂 쌘�뾶 �  �툲않 칗 �붆 �쑪. 

제5장 - 맺는 말 

� �� 쵾욚휺 뾶흋� 뾶 축 빃힇뺆즮 쑮� 빦, 뼇뽿��짢 쵾욚휺 뾶흋� 붆�쬂 쌘�

쐚 춯츛� 첺흍��쬂 훋쐚 쓶 ��� 엖흎쑪. 쵾욚휺 뾶흋� �춞 뾶흋뺂 뻲켊쐚 븉� 

빦붣뺂� 뺆빊�쑪. 빦붣�휂쭖짢 쵾욚휺 뾶흋 � 붆� �� 툲흋뾶춞�쯶 흂쭎숞 짢흺붆 

붛 쵾욚휺 뾶흋� ���쬂 붜빦 �쐚붆붆 쵾욚휺 뾶흋 붆�� ��  쑮 뾶�� 얢쑪. 욶

줂튢 쵾욚휺 뾶흋� 붆�쬂 훋뾶 �튢쐚 빦붣왪흖 쒆 � 붆� 붆붆 �쑪. 훊

�쥲 쾒줢왢 붆�쐚 쵾욚휺 뾶흋� �튷않붆 붛 빦붣� 칺쐚 쓶 않�� �쯶, 쭔� 빦붣 

뽾쬲빦 �튷않붆 쌘 � 빦붣� 붆�펞짣 쵾욚휺 뾶흋� 붆�쐚 쌘훊�쑪. �쬂 튢 쵾욚휺

� �첺� 퉇않 튦펢� 븒 얢쑪. �쬂 �븒 ��쑪쯺 쵾욚휺� 붆�쬂 쌘�쐚 춯츛

� �� 펞 �븒 얢쑪. �쬂 붊줻븒 뽾쭂짢 �쬲 칺�. 

툲� 붆�쬂 뺆쬲쐚 �뾎뿒� 튪찋 쑪휗 �쬂 툲�튢 펞푢짢 쵾욚휺쬂 ��쐚 

툲줒왪� 붆�, 뽾쬲빦 툲� 쾒줢왢 붆�, 뽾쬲빦 �첺� �흖 욶쫾 붆�붆 휺읁븒 칆쐚

�쬂 툺 칺빦 붆�쬂 쌘�뾶 � 섾� � 흋� 휂 쑪. 뽾줞휂쭒 앟� 쵾욚휺쐚 쳂짦 �

� 쵾욚휺ퟆ� �흺 빃�빃 팓흖튢 튷�, 춢� 펞 �쑪. 

� �칾 �푦� 쒆�� ��뻖 뾶흋�� 팖�� 횮쐚 빊뾶 빃힇� 붛�쑪. 뽾쐚 

툲쬂 쿊짵 ���  �쯺 �펞짣 즪 뾶흋뾶붆 퐃쑪빦 붛�쬂  �� �쑪. �� 

툲쬂 �힇쑪 칺쯺, 툲 붆�� 칆쬂 �쮿 뻲뻲푣�짢, �뺆흖 �튢 쑮 옪 휺윪 븶�

� 숺쬲븒 얞�쭒 뽢찮붆 �쯺 툲� 찮왦 퉇� 펞�, 빊쥏 튢 칆쬂 ��빦 힎

� 펞 �쑪쐚 븉�쑪. 쳂짦 빊쥏얢 뾶�흖 욶줂 푪펞 흌�, �� 흲쥲 붆� � 튾 � 

펞 ��쯶, 흲쥲 붆� 켆�� 칆흖 쒆 쒆�않 퐃븒 튾� 펞 ��� 쳂짦�쑪. 팖�� 횮쐚 



뽾쥲쯺튢 �앟�ퟆ �쒆 빻뾶쬂 휞뾶쑪. �앟�쐚 찍 붢� 빊뾶�짢 않짢쬂 쑲쬺 펞 �

�쭒 쿊뾶쐚 펞쭔� 빊뾶�짢 �븆 붆쯺튢 빊뾶쿊� 휂 쑪쐚 븉�쑪. 

� �� 21튾뾶흖 �휺왦 �뾎, 칺쑪 쭔� 쵾욚휺 뾶흋왪� 빊뾶빃힇, 펞푢짢 뾶흋� 붆�� 칆

쬂 �쯺튢 쫞 쬂 펞�빦 붆�쬂 쌘� 펞 �않짣 쐚 빃힇흖 않�� � 펞 �쐚 붆�

왢짢 툲�얦 펞 �않짣 픂쑪. 쭎�쭏�짢 쓭 켟�빦� 쐚 븉� � �� 쵾욚휺 뾶흋� 튷� 

100%짢 춞힇 빊쥏��쯶, 붣뺆�� 붆���츛� 빦 �� 챁쑪쐚 툲푪� ��

빦, 훤�짢 빊숞 흋흖튢 �툲쐚 툲줒왪� 춯츛짦� 칺쑪 �뻖 쎊뻲숞 펞뾓 펞 � 

쐚 쵾욚휺 붆� ��츛� 붢춢얞뾾 뾶쒆쑪. 뽾쥲숞 � �흖 얢 숺�쭒 �쒆짢 � 펞 

�휺않 쵾욚휺 뾶흋� 붆�칆쬂 �쐚 쓶 푪첺��짢  않�� 얞쬲줂빦 �켆쑪. 


	미디어 기업의 가치 평가법
	책을 내면서
	제1장 - 미디어의 위상 파악하기
	제2장 - 이용자 가치 측정하기
	제3장 - 재무적 방법을 통한 가치 측정하기
	제4장 - 브랜드 가치 측정하기
	제5장 - 맺는 말

