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Al =3 F=Fo| He|7t MUjE o= Fokgtof et 2o #da X[HfFF

b ENE 90l YoIcks M E U8

- S22 CHESEN At O|8|2tA X} XpEZ=9|(stakeholder capitalism)7} ZF==I
HNEX =t3ez 28

o MESHLZE RuUEZ 52 Loz HWSFOAYO| LA HEE 2t
o, Epelof Cher Mz[f=F, 8ot 2 x| EXf, 2HSTHl X
SETE, FAe 2FFH B, YEFEO FHEM M 50| 7HE
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25k (Morck et al.(1990),
orta et al.(2002)4, Claessens et al.(2000)3), Mitton(2002)6 )

1

D dE7IY9T RHiFF7 EXtes 22l Hlg2 =2 4% 10% WL, 0j=2 30% Ly
ol HtH QAHEIJIS| HL & FX|7t 70% ==& (OECD Corporate Governance
Factbook)

2) Roe, M.J.(2003), Political Determinants of Corporate Governance: Political Context,
Corporate Impact. Oxford University Press, New York

3) 2tEAM(2016), "SLHZ[ 2| Xl ZYE", St=d S| 0|2fZ SOot7HH O]

4) La Porta, R, Lopez-De-Silanes, F. Shileifer, A, and Vishny, R.(2002), "Investor
protection and Corporate Valuation," Journal of Finance 57, pp.1147-1170,

5) Claessens, S. Djankov, S. Lang, LH.P.(2000). The separation of ownership and control
in East Asian corporations. Journal of Financial Economics 58, 81-112.

6) Mitton, T.(2002), A cross-firm analysis of the impact of corporate governance on the
East Asian financial crisis. Journal of Financial Economics 64, 215-241.
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8) Basel Committee on Banking Supervision, Enhancing Corporate Governance for

Banking Organizations (Sept. 1999). L. Laeven & R. Llevine, Bank Governance,
Regulation, and Risk Taking, 93 J. Fin. Econ. 259 (2009).
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10) Erkens, Hung and Matos(2012), Corporate governance in the 2007-2008 financial
crisis: Evidence from financial institutions worldwide, Journal of Corporate Finance,
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ol (Berle and Means(1932)12), Coase(1937)13), Alchian and
Demsetz(1972)14), Jensen and Meckling(1976) &)1

1]

12) Berle, A. and G. Means(1932), The modern corporation and private property,
Commerce Clearing House, New York.
13) Coase, R (1937), "The nature of the firm", Econometrica 4, 386-,
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- 2129 ARUAE 7|o| ARSI CrYSH OfSHBARIO| T2 b2
7b 71947kK DOl £80| Ecte FFo| HFED o0 ojs 22Xto

dYEoo| dHjHol & == AZ (Dowell, Hart, and Yeung (2000)16),
Renneboog, Horst, and Zhang (2008)17), Deng, Kang, and Low (2013)18),
Mayer(2018)19)

o CIBH 7|@io| ARSIE| #Ql Of% w3 FFEFHQ J|UXTRES 2E 7|
QOIA J|YUIIKIH IS ot MM 4rio| AHZ HRE I IHO
2 MET = FHO0| /JS(Kruger (2015), Ferrell, Liang, and Renneboog

(2016) 5)%0
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14) Alchian, A. and H. Demsetz(1972), "Production, information costs and economic
organization" American Economic Review 62, 777-,
15) Jensen, M and W. Meckling(1976), "Theory of the firm: managerial behavior, agency
costs and ownership structure”, JFE, 305-.

16) Glen Dowell, Stuart Hart, Bernard Yeung(2000), Do Corporate Global Environmental
Standards Create or Destroy Market Value?, Management Science, Vol.46, No.8

17) Renneboog, Luc, Ter Horst, Jenke and Zhang, Chendi (2008) Socially responsible
investments : institutional aspects, performance, and investor behavior. Journal of
Banking & Finance, Vol.32 (No.9). pp. 1723-1742

18) Deng, Kang, and Low (2013), Corporate Social Responsibility and Stakeholder Value
Maximization: Evidence from Mergers, Journal of Financial Economics, 2013, vol. 110,
issue 1, 87-109

19) Colin Mayer(2018), The Future of the Corporation: Towards Humane Business, draft
for the British Academy Future of the Corporation Programme,

20) Ferrell, A, Liang, H., Renneboog, L.(2016), Socially responsible firms. J. Financial
Economics, 122, 585-606.
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o F=z HEY I7I0M ZEEN FF 0| 22X}, 2, X|IJAg| 5
of CHet HIHE Zx¢

o O[Si&A X XEF2|o| O|2H ZAHE= At 34 0|20 25t
0, =2 FotHY(limited liability)of| 2 Titg MOl b, 21Z1H[/
O|X} 52| HIEMZ|0f & MK & o=, Witgtsol 2HHR 2fa
It(negative externality) = HtEat

o ¢ FFAUEITIL FASI0 XA2AE LEO| XAHED 2ASHe 5
BTX7F SEEH, APEAE A7 45t 271 57|22 A0
Sa5H tFE

0

S| M5 0|2 HEHE
o MPXN HI7t 1 YISO XL I|PS0| AN MYS TS| >
AHSICt=  Folat2t A (reversed causality) =2t (Kriger(2015)21), Hong,

Kubik, and Scheinkman (2015)22) &)
o J|YXHFERIL EX| U2 EL AR MAFFZ2 J|YUIKE E=HTIC

= 9 (Ferrell, Liang, and Renneboog (2016), Byun, Lee and
Park(2018)23) &)

o FEAMO| OfgZtAXO Lt Bizi= 7HHE B (T8l 70%), H&E=]
Al RetRlAR SO MEFZE M=o TEs 2WME FUD A=A
of HEE Aot FEY mut: EE (Roe(1994))

- 71 =Ll HFS0| A[MSHE Hi= O[S 2tAXIO| CHet BiZi7t = 8X 2
2 Asot| feiMe Frd 2z 2 g+ M2 240
ot= & ol

— OO0

o =l 7|gel B0 A0 OAMK| axFFEE E=ot7| g 7| YA

21) Philipp Kriiger(2015), Corporate goodness and shareholder wealth, Journal of
Financial Economics, Volume 115, Issue 2, February 2015, Pages 304-329

22) Harrison Hong, Jeffrey D. Kubik, Jose A. Scheinkman(2012), Financial Constraints on
Corporate Goodness, NBER Working Paper No. 18476, October 2012

23) Byun, H. Jihye Lee, and K. Park(2018), “Product market competition and corporate
social responsibility activities: Perspectives from an emerging economy,” Pacific Basin
Finance Journal, Vol. 49, June 2018
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24) Aline Conchon, Norbert Kluge and Michael Stollt(2015), Worker board-level

participation in the 31 European Economic Area countries, European Trade Union
Institute
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25) Coase, R.(1937), "The nature of the firm", Econometrica 4, 386-

26) Chandler, D.(1977), "The visible hand: the managerial revolution in American
business", Harvard University Press

27) Williamson, 0.(1985), The Economic Institutions of Capitalism, The Free Press.

28) H3|M, O|2H, HAA{(2009), X|H|ZFZ=(controlling shareholdeno| ZX|7t 7|¥ A HO
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30) Pagano, M. and Volpin, P.F.(2005), 'Managers, workers, and corporate control’, The

Journal of Finance, 60(2), pp.841-868
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(Schmidt(1997)31), Griffith(2001)32),
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Product market competition,
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R.(2001).

Griffith,

31) Schmidt, M.(1997). Managerial incentives and product market competition. Rev. Econ.
Stud. 64, 191-213.
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(2010))
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- SOEFRSIOIM FHE ZE1t0|Q(economic rent)0| HMe AL ZAHX}
O At (private benefit of control) =77t 20|} A
o ZZA=E XFAEZ AHIOILE =X, FME & XA =Xl &
(@] o
L — =

?lof AER 7HsF0| St

d

o UE7s2 7T H7IHE 2E 2 YSHAAFY 52 S Ozt AHA
o|el0f| HOSHA ZE=Z 0|F FQlot= 0| LIEtE = /UZ

- 4M0| 0|5 42 282A Haste 2| i EHO| HO{H Xax
SHH| 80| Z7tsle dgx ZHEHE (Holmstrom(1982)33), Hart(1983) S)

32. g8ds AlHi+=2| 54

- 3882 84 XF2A Es= Z23AF MSHO XI2|AFE A2 QL=
oM K=t CH=7|ats 40lst E42 Y

- 0|8 2AM517| flgt M2Ho =2 A0 E(firm theory)o| SHHZ0f 2} 7|
20| A2 ZIAMUHBENAM HdMAE ZFHSI= '2|AE(firm) el
(in-housing)'2} 2|At 2B O|A MAMEAE XZEHSt= AT A (market) 7z

f
(outsourcing) 2 5%t
d
| -
—

o 0l =8 =880 AN FEAMS =ML Z YA (universal banking
system)O A= 28, S 2O g7 5= Z5F & =i oM
ZEots A4 Y

o HHHO| A ot=1t &2 HEMA £ asAF=A HAEM= CHY
o &dEN MEIAE OF AF E= IS OE ASAAM ==t
= AMEH AHeligks Xo[7 e

- 2[AO[E2 S EFOM F8XIF=As S0l22 AMEel HElZ OF Lo
DAY Aot ‘AIZH He v SESHE

empirical analysis, Working paper, Institute for Fiscal Studies.
33) Holmstrom, B.(1982), "Moral hazard in teams" Bell Journal of Economics, Vol.13,
No.2, 324-40.
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dlo

=EE o2 /It FHEM ol EE= AP
O OfEF A ZALRE HefstA &

X FES|IAHs BIAFE Aot A|™E 7Hezfo| ZchH
%

o O

- OfioilM = =AY Aot AlgH Aol 54 8 YEHES TefeczM

-
IgXIFBIAC| RIHREI} 2= EXE Tols

X o|Zo0| WEW $|Ale] PHYUSS BEO| 2HED M} HEX

F =l  (Adam Smith(1776)34, Coase(1937)35), Holmstrom and

Tirole(1989)36) &)

o ALY YA RHZE d= MEld 7R ALl E40 H= HEd A
K71 Ao 22 AP FXH2G

o HHHO| A= Ci7t 3522 AHYsts team'?l Edd = gt
(input-output)Zb 2tA7t BISHH G20 2t FYSKHfree riding)
X7t 2 SHHolmstrom(1982))

- wrRlo] AR FHolME 2 BlAtel e IOt BEketol oo o2
241 F20| YHIChe FHO| AU

o CiT BIAIZt ZYBAZ QIof hold-up BH LHE & Yon YK
NElgZoE Miol HEHS £Y 4 b AN XV Aa 4
JE

- AL Ao ME =X R YOt E0| 0] OfsfiLt o|He| F=0| &
det 32 SRAASA0| 2fgt = (coordination) SEHO| HHLZ 2=

34) Adam Smith(1776), “Wealth of Nations”

35) Coase, R.(1937), "The nature of the firm", Econometrica 4, 386-,

36) Holmstrom, B. and J. Tirole(1989), "The theory of the firm", in Handbook of
Industrial Organization, edited by R. Schmalensee and R. Willig, North-Holland, 63-.



gt (Williamson(1985)37), Chandler(1977), Hart and Holmstrom(1987)39))
o HtHO| Z=Zo| CIEtA RO ME EATHA Sl 7t Ti2|QI2A & HI=

2d0| S7tots B0l U=

- NEE AOIAE AR TS BT HYEIL ZSLAA QR
HHA Sof O|T A0l 810l ZYD SHZO| AlZHIL HgO| BO| Ei
cHEo| g

Ct. Aler2tAo] E7IE

- 2[AbE FEE 7 F21E A 2A(long memory)E S HEE HHe
CZMN BEY FT7t 7t (F Hayek, Fama(1980)39), J. Tirole)
o HtHO| At 2 XE S 0|82t etz ed(entrenchment)O| LIELE
0 ElE &9 #E0| FHU
- AEAE Al BO1E Aol 442 ZHRickE oM NELF MH|A7L 2
IZAEE 8% dUE2=E AT HF&(market discipline)O| &5t &
ol A=
o CiPt AHefzt vt=EEICH= =40 QUK Y= oF THI|1H 0|+, hold-up
=X S0| dst= tHEOo| AS

2k Aol Al

- ZlAbE H71A 2 eF FH-d(reputation)Of| 7|Z=Tt HIHA|N AHfZS S &
2t AEjH|8E &0l 22490 U2 (MEHC o= 244 57 &
= GARSHK B2 daA 28Ah)(Hart and  Moore(1990)40),
Williamson(1985), Harris and Raviv(1979)41))

o HtHO| 2lAs EH ¢ AStel E2dS &S =HA 0|7t 2

o

37) Williamson, 0.(1985), The Economic Institutions of Capitalism, The Free Press.

38) Hart, O. and B. Holmstrom(1987) "The theory of contracts”, in Advances in Economic
Theory, edited by T. Bewley, Cambridge University Press

39) Fama, E.(1980), "Agency problems and the theory of the firm", J. of Political
Economy, 88, 288-307

40) Hart and Moore(1990), "Property rights and the nature of the firm" JPE 98, 1119-.

41) Harris and Raviv(1979), "Optimal Incentive Contracts with Imperfect Information”,
Journal of Economic Theory, Vol.20, No.2, 231-.
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