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A Critical Examination of Stakeholder Theory
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Although there exists a significant body of research that criticizes stakeholder theory overseas, it has not
been actively discussed in Korea. Five major problems of stakeholder theory are identifed through extensive
literature review. First, Freeman's definition of stakeholder, which is still widely used, is simply too
ambiguous. Stakeholder theorists not only include competitors, government and media as stakeholders,
but they also include animals and terrorists as stakeholders. Second, imposing multiple fiduciary duties
to stakeholders is unethical by itself and may result in manager's moral hazard. Third, since the interests
of stakeholders are well protected by contract law and regulation, additional protection may be redundant.
Fourth, stakeholder theorists have been insisting on stakeholder participation on the board (especially
labor). But evidence from Germany suggests that it is not working well. Fifth, so-called ‘stakeholder
management is even more ambiguous and simply re-state existing managerial principles. In addition,
three misunderstandings about shareholder primacy model are discussed. First, the purpose of shareholder
primacy model is to protect shareholders because shareholders, who are residual claimants, are the most
vulnerable stakeholder among all other stakeholders. Second, the current shareholder primacy model
does not assume that shareholders ‘'own’ the corporation. Third, it was the managers who harmed the
company and shareholders in financial scandals such as Enron and Worldcom, not the other way around.
Finally, it is suggested that long-term shareholder view can also protect stakeholders’ interests as much
as stakeholder theory promises.
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“Stakeholder theory offers a maddening variety of
signals on how questions of stakeholder identification
might be answered--- Among the various ways of
identifying stakeholders... we have found no single
attribute within a given theory that can guide us
reliably on these issues.” (Mitchell et al, 1997, pp.
853-854, ZZx =)
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“--there is considerable confusion arising from the
multitude of conflicting views-- failure to recognize
and map this diversity has weakened rather than
strengthened the stakeholder.” (Stoney & Winstanley,
2001, p. 605)

“A significant shortcoming in stakeholder thinking
is in the discernment of which groups are stakeholders
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and why—that is, the problem of stakeholder identity.”
(Phillips, 2003, p. 25)
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“The actual identification of stakeholder groups has
remained vague and superficial, limiting the theory’s
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a meaningless term.” (Crane & Ruebottom, 2011, p. 77)
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B W33t Freemano] waw, o]s] &A1
Aol "2 BAGA diFs nAAY, &
a2 Q8 GFE e BE Aol ag el 1
] ofdx o] o AA7E Y- BT A
o] Freeman®] °|3|#AA & (Figure 1)
o Holz Fo9 o3 AA A HHvtA Yol
olgl o] fZ Freeman< PO Wi o] ofa|#
A NEE o dsdttn gd 2o 2 Bl 1
gy R E U ddisittEy 95 a5 F 3
Abel] 54 aFET o HEe| 2EAT ALE
AFshe 257 BT olsfAIAE st |
Zloltt,

9] ojs Yl gelg2ER 9 3|Ald 9ok

AR o RAAR Hed dd A7 sldh
Freeman< ©] A& 19 A&oA HEs| =
g, 1% ‘ol 9E 7 Zo] 3} z;doﬂ;q] 2
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(inappropriate) £7+& sleats 1 218 F3l o
A HAAEA Y] B (legitimacy) o] ATk
A Freeman, 1984, p. 45). Z18]a B}E o
& =28l A Freeman H 2| AES} 2o] §-
AolA] e N 2FA ol AAAR Holol g
ttu F48tHFreeman, 1984; Dunham et al,
20006).

Freeman©] HEHZ2EE o|aj @Azt 2371
Al dhelAE Sternberg(1997)2

fEA o}, 12t 298] g ~E
BAZL AA GRS Atolo] Holzl "geleh oo =
A (broad vs. narrow debate)ol|A © =HA =
2= Atk (Phillips, 2003). &, AASAE 7t
B2 2| 2EE o|d| @A Al EIA7| ko] A2
&g elth(Phillips, 1997: Mitchell et al,
1997: Phillips, 2003: Fassin, 2008). ol& 3%
< 12% ], Freeman©] Bl 2EE AF3T A
week vl 434 sjEd o Hole o

O ET} Freeman® #1AQ! Phillips(1997) 7}
~o] olg @A A HEHYAE, AL, AASA

o foi O R

NG o)

A= o]l

flo o
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o

v el

AR °of =4

o 2e HdvbA 2gAR A
ol
“It has been suggested that groups as disparate as
terrorists, competitors, and natural environments can be
considered stakeholders. In fact, it would seem that
current theory is unable to rule out any group from
stakeholder status.” (Phillips, 1997, p. 53)
(“HIZR2IAE, XX, J2/0 [IeEan 22 0/

M OEST OIH2HRZ 2351 AUCH ALY 3 0]
22 2 1SS oldi2N2tD 21 U= 200"

Phillips& x}*u 19974 =85 Bl A7 =%
o FHH= , HE 2| 2~E7} ofall
= ﬂz‘;‘c}?\ﬂz]?}, B2 A7) B OE ole| AAAF A1 A]
A1 Mitchell et al. (1997, p. 878)< Helglx
EZ ‘98¢ oJa|#A1#F (dangerous stakeholder)
2 FERAA, Helg 2E} oAy apx|ut ut
A ofaj @A A ZHAI AL FThekH Phillips
(1997) %} gwthe] 4= ek, ool ThA| Philllips
€ 20039 =woA HegAET} ol AARRIZE
E3 & HgsES 2ol fdE 7o
4 (derivative legitimacy)

7R ol #AA R woldttn HEFAES W
A (Phillips, 2003), AFle] At ¥ 34 (Phillips,
1997)2 ofef ok 2ol AT

¢

o rr 2
=)
ol
2
o

(A

“In this paper, | argue that terrorists do merit
managerial/organizational consideration(p. 27)... Such
terrorists may, though no obligation is owed them,
be legitimate objects of managerial attention as
derivative stakeholders.” (Phillips, 2003, p. 34. 2%
ESDN

("0l ==20IM Ltz
1DHE oliFot & m =B

}" le-IOl CHX O

LY== =T

H2lAESHA 2elX/ZHS
012 HIZ{SIAEE
gixgt , ds2 T}MA Ofof &

312

ANZN S22 S 24 (A2 FHok &

o|F % olafeAIAL /Hd e Ragto R <l ARl
AR 742 bzt A5l = 5, Freeman
ALl AN g ola| A A M =A e o] #
olstA] & AR 19 o]&82 1y gt 17
3 e 29 o2 W, stuvte] ngE HoE
aRete ART BA4d wet Fojrt vkl £ Y
b, WS E2He F4% i th(Freeman et
al, 2010, p. 412). E@ "] A} o] 2L o] 2
(theory)2l7] Bt} ¥F<] "Z# U9 = (framework)
E= G2 (genre) o 2tal T8, ola| AR} A
o] B tiek A9l& 317747}3% 1% H(Freeman
et al, 2010).

g i) o] EolE ZdglAelE, d4

G VM= 3Ake] ola BA A el gk W
947k Aol Hojof 1 o BARES W=
d= T T ds Aotk 719 olsjHAA
7BRAAY g ofof sh=A], e xél'?* kil

Cex, 43, AAR, B4 e

E s ofof sh=A 7t A El ]
2 T AeAE obAE & F
3|Are] ol A A W9 ‘4101] T

2
d
=

gerhd, l o]
(e}

o
%i
o,

o
>
N
N

N
49
o,
o
D)
>
)
1o

< AA7E? oAl FxeAet, Hee] A7 el 2o
HEH, o AAA}; o] B2 7| 2t HAE @

& WATE U2 5 9 Aol 5 48, o
Y AEL o|a|TARbel| EeA 7 o wE
7 gict.

Freemane] A|A| 8+ o]&] BA|z}e] o] Eo] o] EE
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=
AR & 79 F(strategic management)
THY =724 At P& AAstnat g
H(Freeman, 1984). Freeman(1984)< o|&] 27
A A SWOTHEA 53 22 Yo7 A
E(too) A ¥ 283te] =S 19 A, “Strategic
Management: A Stakeholder Approach’ X3
oM Zata it dukH o AgHere] 3 A

7197492 2 719 2 Ee A 9

% 9 BE 29 sefao} @t ol SWOT
4 EE ey BR8Pl o
Sol, 21242 Ak DAIAE 22U

rot
41 2
X
o
o
~—~ 0

Opportunity) 9t ol +=x2h
Eolo] AlaL(Threat), & vl=2] 9114 ]9}
Z& g ~2E9] 93 (Threat) 7= F8] 1
#3floF sttt Freeman< | 38S 7t %
Hee ola|#AA BA9] Beds TS o=
Btk O 79AE 9 Ald 7Sl dF3E F
(3840l E, FAAE), & =
otefof gk H ok Zlojt}, 27} of A @A o
of7|PrhH 19| o] & 1] THAYA Frt. 7]
Hol Aef 4 wf, Aldel| &

A7 olel#AAE Fotete AL ALY 710
7] wjizoltt, E& Zo] o A dA

s, o] A& o #AL )3
ESa| Bt 7]1E SWOTEA e 2E &

o2l SWOTEA]o] olej#AA} A ET -3ttt
1 ol ol #AAF AL AT 2FR EA 5}
AR, SWOTEAE 7§13t 7192 =8, A7
A & 71=rs), Ab]Est MskA] Yojul7] Wi
olt}, & 5o M54 ZEHHE AL SWOTH
Mg oo, HEFY 34 Holy o 7]egAl

lo = omn Moy
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< 7399 9938891 (Threat) &2 g}o}st 4= 9JA|uH
o] A} ole| BAAL EA - ST, o] Fe
Abs] st} 7]em st o3 9 el & Ffo}
W7l o1g7] wiitelth, webA], o] A @A Ak
Aol gA ezl ol BAIZ W ES SWOTHE
Aol Bel] FEolxitt,

EE O A4S 2Ae 1 te 7 A 2A
Freeman< 4972k +3 Al stetet 39l st
ZYFzH A o] olsj HA A thall, At &2 A/
oA AYL Fofdith= A, T f oyt A
GAE FFAA A1 s AYHY gFE o]
AAZA GeisiA A ok ghths He AFAIZ T
& = o|Ao] HE osBAAL o] & £ F4
I
I

=

r

’

=

FZ? = Ky
i ox H1 R

I‘L r_O‘L

delojzta 2ot 217}k ol AA A ] e el 7
%

A=
ofr
Ir

Az, "HEYAES} Eoj7h= Ao gl £
7E olfre, FEl9 AZteE 7ol FFWRE of
2t 79 ol #AAEA AT & tiaiF of Hrh
7] W &oldl, Freemane 1 ZaF o} &+ o
BAAS} HEY Y AE 2 494 FY Al ¢
99 (Threat)7H4 2EAIZ7] Wiolth.

2 =79 ARl FFAE 2 7190 SWOT+
< oA HHYAEE fF8RloR setsle
o tisf obrel o]Ho] §itt. mRIAIZ dut 719

°

fE

1

K
nﬁ

Ir
9,

o o

i)

T

PR

—

o

ol o, ol
X 2
o 2
oy, &
Mr o
1%
o,

. Ao
fire)
o
rO
o
i
K
19,
ot
o,
&
B
o,
ot

Ahe, a9 79 ols| @AIAL o] 2o WHslE Ao|th,
gnlt) 2 QoFePH, Freemane AZAY EAU
2 ol AAASY, FEAY WFLEAY o]
FAAE 3] Hog B 4o gol B2
ESL o7l aem o] A sunto a9

313

www.dbpia.co.kr



Woonghee Lee

o] B A AXHUGL TE F 3l
?»:_‘5401 Goodpaster(1991)-2 o|al| #A A} o] £o]
FF7H) 9} A S Fxshe A (strategic)
849 28 Axste B AJYF (multi-
fiduciary) 848 FAH &= A4}, w3t
Hasnas(1998)‘: AR FEE Ak 2 =aellA

32 Aol =95 AR W Freeman
& d Uobr} ol #AAES oA}
SRRl ol Al Ao}
423 g2z
8 oW oJd& 7HleA=

2.2.2 Weh olal AR Wee Tk TEAY
270 WAL BA

bl WMl Fopo| M ol FAA Ml B
& EA3t}, B8 Yol T Freemand %
OB ZZ 0

5% &3k AR, Freemano| &3 22
Aol 27 YehdA] gt 2 ol kol
e B9dEe] =7EA ola @A =2l & dHA

A e A4 2helA ol

4, A

I ot %= HA7) Qo). tjE Al AHo] @A) HEHA

o] osf @A F& A<l Blair & Stout(1999)

o] FAet "Asto] Eot}, o] o] &< Alchian and

Demsetz(1972)¢] "ol &, Grossman &

Hart(1986)¢] &Aoo oA 2454 7

Aol TAE HHEA o5 ifﬁﬁ THE o] &
4

=
02, 77 FHude] ohd A4 34

= =l (director
prlmacy)i HEHE, o] E9] o]%oﬂ Ha e ol
n] 22 vjAEo] AR Meese, 2002; Velasco,

2010 ), A7IAE ol dAAe] e ol A AT
A A stz gk,

Blair & Stout] °|&& 552t FAZ Qs
71315914 9Jel| =Z2d ol BAAAES A3 7
G2H(director) 7t 8 e AA 2% 2Hmediating
hierarchy) 24 o|d|#AAES Hid}s =g o]
o mebA] o] HAEA hlerarchy) Yol £3te] =

ol #AAE 71U FF, AL, FHLl 1
Ao}, T Fad O]OHJ&HV}E N FFA
(supplier) ¢} 3274 (customer)& A=A <] v}
o 171l Blair & Stoutd] o|&¢]= Ego| H

A et e, FEAE 44240 2 Y

W2 EAS b gk wek ge AAZA
174% o] ] l z‘sLO EH A }_leH

iﬂf}O] 2t Lﬂ‘r.

“Participants—including shareholders, employees,
and perhaps other stakeholders such as creditors or
the local community—enter into a “pactum subjectionis”

Korean Management Review Vol.52 Issue.2, April 2023

www.dbpia.co.kr



A Critical Examination of Stakeholder Theory

under which they yield control over outputs and key
inputs (time, intellectual skills, or financial capital) to
the hierarchy.” (Blair & Stout, 1999, p. 278, 2XZ})

(“FF, ZYH, JclD HAK, NHALS 22 oloHz2t
HRES =2 IAMAN LB 'SZHY S o,
a F20ILE AIZE, XIESE, 121 =
SHE g=0t")

= C

|.
on

o e o
|

o
[

o rx

ik
o min

2

9 B B ollet 9 =& AAAA FaA
(supplier), 27 (customer)ol] W& AF-S Hol
A g3, AREY] & =EAME s E A
o] $1tk(Blair, 2012). kst FFak= o9
g2 JAAAE A 3|Afela, A%
LT e "How B o4 gl wiEeld
o= 293 (local community)s
of ZIAA Fok=dl, 1A A HAL] 7} o
FAEAE A SAL i "Hor 7hd
A taiA= Aol gltt. Blair & Stout
999) o] &dllX FFA/ A FAe EALk A
ALSE YA BEAF S 2 HoE B F

219] B3l e 22 Bratton(2021,

F{E‘:

HTo
= 1=

o

i)
ol
;.:,j“

3O (R M (T oy B o
Jlm FEL A

i

—
—

¥ 12
rr

(Table 2) o= 2+ &

Fo| OlsiEAIRt E=
0|°HtF7=||XF rYd HIT

p. 1561)9 Mocsary(2006) 7} =& 3 v} dt}.
w2hA Blair & Stout(1999)9] =8]l& A= 7]
ol 2HAt, FHA "éE‘l\’HZ el 5}73
714de] Ah& A Mol (CSR) <

1 HAAE Fou "L O]%T% A% olgf et
&ate Aolgta & & St (eg. Clarke, 2020:
Sachs & Maurer, 2009).

@91, et 2ol old A4 W AL AE ol
WA Wele] ERe 2T vRANE 1980

ddl @714 #3271 sl Add M&ATH
AA FdsATk BA ol AP= =2 BIAE
< BRTE $Hoz At M&AE Wolstr] 4
8 A=74 =ZHE stgla, A= ols| #HAA BoH
(constituency statute)= ol HA7} S}, o
He A MEAE stHgE 5327199 494
9 ol HAAE Hudlof b= S
tH(Standly, 2012). 20199 7|5 vl= 32
(el o] Ho] A& l=dl, Ande
(Table 214 B F(N)utct o] s AA A

ot ONH‘.

4
al
7He]

4
o]
PN
=
T

}/Kl o
=1

>~

& (Constituency Statutes)ol| LIEf+

(2019. 12. 71&)

ol HA A F= A o 22

%< (Employee) 31

172 (Customer) 31
FHAHSupplier) 28
AAAH(Creditor) 29

A 9ALE] (Local Community) 29

AFe] (Society) 13

T = 744 (Economy of the State or Nation) 12

274 (Environment)

71Ek

(£4]]) Bebchuk & Tallarita(2020, p. 117)2] #AF2o]A 23
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& goldte 7130 wel nede el oe
QX Helo| 2 Wl ol g} FAAE o]s| LA A}
o] W= molsl=g Eako| 9SS BoZrhn 8}
Ak,

2.3 = OlszAIxtol| Chet

LlelejFel M viEt

ol el &A A< ‘:”47} @OHﬁE‘r =
oG ol RAAES ke 75“’3 = ¢ A7

AL Aot 5}7\1 7 Freeman< ©]3) #A Ao
gk oot Wt RoshA s Wik ofyel

ol AAAES 97 A FAo BN E BT
I EF2Y FAL st dE S0l A= SRt
S g olop7|E AU ARle A4S WEste
do] Bgted, o] Al thell Steib(2009)& H

“Each of Freeman et al.’s articles must be taken
singly. Not only does each convey distinct conclusions
and arguments, but also their arguments and conclusions
sometimes clash or contradict” (Steib, 2009, p. 404).

(FreemanE‘:':8 22t HE2 SME 00k 8T =
JHa =8k OtLlet,

g1 B2EI0t)

Freeman©| #| Al gk ‘o & @Az G ol A 74
T8 Fo] ofnfle AP } | 35k ohyel o
2 ofaj #A A thall "Bl AN F (multiple
fiduciary duty)Z 74 °]= gote 49 Aol
(Freeman, 1994; Freeman, 2002). & Freeman
9] o]&l F4& o]d Dodd(1932)4-€] W shfelA
#3 H) slol ) A2 e FHe oo,

22y Freeman®| olsj @A o= 1 A7}
CEEREEEE w oz} 719 9%

U
. BAEE

316

o] ¥ AR} Hel{e7A o 2¥eta ot 3
AH 02 BYA7L o] Sl ATA 4RI FE dof g
The AL o] BAMo|t} 23 FHalo] B4 &3}
R 22 SEA A9E Al9fsta, (Figure 1)
Y& FAIE B9 o AARE AL FA
€ "RIA ot} Fele] Wgldle AR, FR 1|
T

AaAE Bl
o] 22 D}Oﬂ 2ol F4d}(Freeman,
2002).

“| shall begin with modest aim: to articulate a
stakeholder theory using the narrow definition(p. 42)...
However, competitors and government would be the
first to be included in an extention of this basic
theory” (Freeman, 2002, p. 44, ZXD}).

(Li= 829 Mg 0l&dl OlcH2AX 012 F=
ot= Z&8t |52 AI’“%*JJ} 3*& 22U ol J1=0l
29 &M= Z™AL F2IH H vz & 2H0I0H

&

B UL - CERCER R
7 ol&g thl AR, 357} %
AR A

2
ot Bool3, 5

fofstd, ofef A A2 = 3
AQIe - o] 2] L gelola, o] & v Fel=

Itk Aol 18] Fgeltt, Fuhlz
EEREL R
AT

Hole nydle AR &
& °ﬂ L‘W} et vk F glvkeke T ded)
(Freeman et al, 2010, p. 412), o|d F4= 1
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lo,
-5
Cu
o,
>,
ful)
oX,
=2

°

& 2 @t

olaf#AA el A7 a2
o]oHﬂOﬂx}—‘ 93 A olgh= 1
4 EAE AR voprbA] xeith 19

@
W ola@AA o8 R 79 Bl A919R
BAE AZ97 A, ol 2AA ol 24
o) 27} %) 2 Acke AA e 29197
o ol & Aagstart gk

JJ«]-‘?*(fldumary duty, FRZE) Ee A9
e ¥22 297 2340 A
Eoon m 15%011*1 BRBLES %L u) fral
‘No man can serve two masters (
el #0842 S Grhee 4470
F 9185 olfE, olzo] 94 & AL ¢
o]l &3] YsiAlolth(Bogle, 2009).

B2 sﬁ-oM vl o}, BAbEA A A 75

gelel telelolt, 22} AAhow 2
TToﬂﬁl AR dokdte ol T

FBL

%
o A
[0
Hu
o
02
>
rir
M
M
10
2
o
e
f=)
_9_
c
I3
e
10
o
o

1e !
(T

= S
o
o

4
=

ol
uo i

N oo
g
ol
~
ELI

LY
ol

L RJ
—4J
0x
rio
U
Rl
10 o

2 & mWn

o © =
o 2
M
o on
L o
row
021
ﬂ

HH u
ﬁ

0
e
~
40

=
ro
[w
< [F
1A
0
>
=]
02 |J
e
=
0n

=

M 1o
Jn

=y

02 M o X re
=
Qvﬂ

s8Ik

rr

£

=

M

M

]
(S .}

a2

w B

S
10
o
=

Il
jm

OH 2 H KHHIH b
OlHZtAHI K01 O Z_EI—?—/S'EEE e46H Ok
CH (Choi, 2022 op.

= o
0z 0
f=R ]

o©

~
r\>
_J>
CA)
0
F>
A
=

28y Dodd(1932) °]%, F3FARd I} o]
Jq.yq];(} -er/“ uc417}_4 h—_zgoﬂ}\-] 2 ]74] 5}5] /‘\_]
QO FE ol RAAA] B38| A 7]1E Q1 F-E
At = AlEe Al olofA th(eg. Mitchell,
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1992; Blair and Stout, 1999: Greenfield and
Smith, 2008: Stout, 2012: Bae, 2019). ¥HH
o] Aafjel FootA & AGAe FFelAR AQ
JFE 7ML vkl FFste gAse] WA
T A& R A7l QWA o] =AL AATIA
A& A (Goodpaster, 1991; Marcoux,
2003; Child & Marcoux, 1999; Stieb, 2009;
Bainbridge, 1993: Bebchuk & Tallarita, 2020
Easterbrook & Fischel, 1991; Fama, 2021;
Sternberg, 1997. Hasnas, 1998: Sundaram &
Inkpen, 2004a: Van der Weide, 1996: Macey,
1999; Velasco, 2006, 2010).

= = ols AR o] el HIHA =25 AF
2 2ot Zlo] F HAolnE 9 Fo A<l
ol gk H e del| 2HE B 1 HAES of
o] A7 = FESHA

A A W] e —E.L of ol &ALl il
T2 7= AL HEE Ao, FEAe A
A3 2 olofRtE Foltt. ] 4@2% Marcoux
(2003)7} 718 AlZsiA vl#et9 1 Goodpaster
(1991), Hasnas(1998) % H|<=% o4& A A 3)c.
o] 4L Al et Aoz Al ofgut #]37
] o Hr} 57e§ T 2te] olsfE A|Y el Al
Aol BR, B Al e
= 271 A7} 228 Rol3 maolehe Aol

<]

& AU AABAS 02 AN F
$4 WA AL AERAE o8 Yol bt
A3t 2ol v v=y 401:# Foltt. B
A RS B AL AT AAE gole
A% b e e u}i REERTE

TH( Marcoux, 2003: Jensen, 2002; Sternberg,

1997).
E AYAT B AA7S AW Aedd] F
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SO A Hojx] 3, webs AFAQ tEldd A3
<7Vl ¥t (Fama & Jensen,1983b). &,
YA} AL olg| BAAF GAALR Kol Apalg 2
3 A9 S sk £H4 dolrt 3718 = glE Aol
t}(Bainbridge, 1993: Cennamo et al, 2009:
Bebchuk & Tallarita, 2020). <& £°] 80\dt}
T9H olaf @A B35 (constituency statute)
< AWAMEARTH FI9As L= €A
gl & A7l= ° AHEE AT 22y o] HE A
Businss Roundtable(BRT) g A-E<] ZH]|
ol ezl Ao yFd ¥l AtH(Romano,
1988). A= AA AAE o3t A3 E
) ol HAA Ho & THEAE Aol

BE ﬁoﬂx}h =494 g9 Faart A7) 2Rl
o] o HgtE H4<] ARIFE WAl G A
Ae A& Q«q & 2 & dtk(Van der Weide,
1996). @12 So] 32 ¥bo] okAlw, AYAE

wEAb BAl AR2egn Oty WYd e
ilJ— A7} QbFolAIM, A ARt AL A
7k gk @ o] & o] OHJJrﬁ]x}oJ] FA8 7t a8

Ak stn] A7|AomE A7t Sebd Zlolza
HHs & 5 dE Aotk T FFEATY
A ol HAAE Akeldf o] 7} A% (trade-off) 2
A7 gt BE AR oY o dEEs 2
a7k Aol 19 °1°]1’/} ae oA olsAAA
oA FAlel AN FE Ztethe A ©5d] o]
259 A4E %101*1% 2 Aot Fama(2021)
© Arrow?d] E7FsA A2l ol &3l o]zlo] 24
E7Fsatrha A4 g

T A WS WA Al AR FF
= T olsfaAIRet 2] ZARAFAR N (residual
claimant) 22 F %ol l7lol ZAdAE FFe

F7E wEE) dd FFAT A ng e

ro on, —‘D‘

& "y

—

mr

rlo S

=°.=
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& #g0lt. 399, A4
A

A e ol
WAARE B B}
il

R (fixed claim)
T E‘r-‘E— TE o3| FAA} A

el Z]-/\].J e

ol7lel, 7199 Aol o] wet shupe S 5
% 9tH(Fama & Jensen, 1983a, 1983b; Fama,
1990). o|& FF9 Hokg EAME el F7ol
ARt ARG F-E & Aolth(Van der Weide, 1996
Easterbrook & Fischel, 1991). oA 1A=
Aol Fof Aokl sl o A e B =
T AT o ZAS] thE oA o]t

A HA FEY HEE B4 AlRIFI AR o]
sjAAAe] A Al T AHRIGE AT
Atk Aolth. Stieb(2009)& A} FF 0|9
of ol #AA ol & FFE A, T A A
afe] AA7F dlx, FEFoA #H R QlEl 7199
T(B) A= 717} AAU Zagle &2 BAdst
E EA7F A2 & vk Bgktd, Hasnas(1998)
© A7 B AR zta T3 EdE

AHA T E ol BAAE AT o)A &
2 AA7E 55 ARl 7t ofhar Pt

g

2.4, 7} OlHRARISS B3t IE RSt Mz
=Y
F3E AYE BE JHBAAEE BAF At

(explicit contract)= %4 12822 219 o]
& FFA 713 (Sundaram & Inkpen, 2004a).
dE 50 222, FE9A, AdA= 7193 A
Q1 Acks W v}, o]5o] ApLA Aok dA
Oe AR da 259 o7t ox H & vk
i, FFHEATGE A onlgitt. apARE A ok
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= B 7138397 248t (Williamson,  H3EE REsirty Hof YiAgoz Hio 29
1985) Al¢ko] g 71 gl71el, ol dir]s] 7t TE FHeof dhn FAYE Zlojth. 22t
ol HAAES T 53] HEdle AN HEC & 7E os|BARET 71d7e] YA Aol EA)
Agt, dE £, Bradley et al.(1999, pp.  38ta, o7]o] Y9} 2L 9 WitEo| tha] g 1B
24-21)& "zl A w5z, &zt Azt 34 3E dFed, FtE A AES 5 549
9 ol @A Wl 7 [tk AGA AFEH  ARIF e A WA B3 E e AL ta
of $EAE A ZIesta k(B4 4f, HAsitta & 4 dh(Velasco, 2010). ©So] 7t
ARA AG#AE AT, gRaAR Qg & o BAAE Al 5H3] AFE WEC] A
g E 5 7] Wil #ate] 2ol giFEY). ML B olsl @A Rt £84 SHA

=& E3] 1960~709tho] w=EA, 4MA, F g 58 Aogle FH4EE th(Hansmann &
A 2 8 5 F2 old|#AA g oy ME  Kraakman, 2001 Bebchuk & Tallarita, 2020;
ol AF Y=, o] GA =EHokt HrjglE The Sundaram & Inkpen, 2004a).

Equal Pay Act(1963), Title VII of the Civil 3k ZF A5 oS BAAE R EAes HA B
Rights Act(1964), The Age Discrimination in Ax Yo FFEFAFY = AYA7t BE o]3
Employment Act(1967), The Occupational TAAE FEoz uEE 4 e HA 7)ol 9

Safety and Health Act(1970), The Employee T} 4989 93 (business judgement rule)
Retirement Income Security Act(1974) So] o] IR, ol AYA} Aple] HHo g g2
AR T8 ol BAAR] =FAE Hosttt ABAAE vlEste AYE stod Aol &7t

i

of Hiof] &zt 2HA, FEA B SABE WEAA RS gRE AUA AYdS AR Fethe HEA
AW FES HEO ol WAAE Hasta it ot B8 Ague Y929 M7} ofjuja}]
ol ME oHAbe 2HaF B, Al F9H 7 wZof o] et T2 1A= ¥A|vH(Bainbridge,
28 5ol da B 9, FEAe AW, 8 2019), AR AR Wt Wl Aelng A
ERANTEY o o8l Bty A|qats]er & dwke] 92 FEFAFS N ol HAAE
e SR A4F dAAE T Hade dote 29= & 5 de AAE T
539 weate 2R7IEW (HAYE, b2AMA & 8 FTFTATYANARE 9t dAEA i
I or Hoita, o7]d =F3d (B2 - &4 B2 FF ol @A A5 win-windhe oA
wAE 2 GG EH) 08 wx2E AAst AEed AR So] BrHd!: MRS g AAE AL, T4
P2 P £ 93, 2 o= A EAY, T A ATAE, FEAS FEIIeND). R
HANAEY, FAT2A HoY 5 FES HE Folofut 7t ol AA AN A £8llE 72 =
Ea) Rz oot & dl9lAolrt, vk g Aete] 3L lose-win

ARA T Freeman & Evan, 1990: Freeman,

=
. %
E& o] A hHelA = Freeman® IAE st & T30 £l 5 7123 o s BA R Al o] o]
. ]
1994; Freeman, 2008), 1+ °|d ¢34 W4 %
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2.5 ofsiEtARIS| oAte] AH Eofo| 2
(of: L=SO|ALH)

2.5.1 Freeman®] =g v

Freeman(2002) < ¥] 5 J a”"% ol #A A} At
& olal @A tek B AQIeFE do,
Uo7} olaj #AALE 0] o|Aks el Fojste] ) AAS
7ok ghtta YT dE £, Freeman &
Evan(1990)& Williamsone Azjul & =z]9}
Rawlse] "F212] WY (veil of ignorance) =8| &
Agoto], o] ole| AAAE T FFolA d9Ed=
F= o] 7P uigA sk Setar, ymA| olgd
AL Al 0]AME] o) Af & Fofof gtk T

“The only logical outcome of such an interpretation
is that stakeholders be accorded voting rights with
respect to deciding how to manage the affairs of
the corporation(p. 338)... Hence, it is rational for
stakeholders to choose voting membership on the
board, in addition to whatever other safeguards may
be feasible.” (Freeman & Evan, 1990, p. 353)

(0l a9 =cId 2= OléH%ﬁII%OﬂJﬂ piRepERe:
Off 28t oJZAS =0{0F StCt= AHOICH.. DHEZ, 0]

&AAXS2 Ottt 2 € 2otz 2 20l
S OlALEI0 010t 2 Z A S #Atoh= 240l &2lF0ICH

SFARF Freeman & Evan(1990)9] 7= Hasnas
(1998)¢} Child & Marcoux(1999)l ]3] ukut
HAth. +4 Hasnas(1998)& Rawlse] o] &<
Arg Y] 71 EFEE FE] el whsolsA
Freeman & Evan(1990)& o] A& 43| t}

Z14A w2l FE]otA A&t vt

gol

ﬂ N7 Aokel G B BE ols) A
Ago] Fae Aert gka wehe AL olg w

320

A o] 29) A - &, VLT 42 ve BE
ol&% 719l aeafof grte
A3 R 2 A7 o
& Marcoux(1999)+ AEAQ v S 7HlEd,
dEE5°] 2152 Freeman & Evan(1990)°] 7}
At T2 W Hol A A A= Rawls
o] AfEo 24 ¥ B2 AEE /A2 JoH (4
& 501 71gA T2 thgk #2]), kA Rawls
o] o] &% AW E A &shr] ojHot Bttt

2.5.2 oAb FA

2t ol BARES oA o FoJA| Aok gt
= 74L& A ol HANE F FF =EA FH
g 879te wEoAAE F8he wEoR F2
=95 o)t (Freeman et al, 2010; Pallandino,
2021). <& €%, O'Connor (1993)¢] A%, 1|

29 gaby WAL Bal wBMAE HoR 1Y
SEs Epegn wa, oA B o gg 74

S 84 F4 =Bk o T oldlRA,
AT ol B4, 2014, B4 5E ol 3
AN AE F4E Adl YrHu, 2020). BE 2
349 2 ya AT et Az
AT Kim, 2000). 4

&

fr o o e o

olf o HAAE AT = A
2 Golx] & Flofth, YFel| whet,

ol AAAE FAATE Fe] 7]
% lth(Allen et al, 2015).
ol HAAE S oAk o] Fho]

it 2R F3M) 3

Gl

fu
o
>
&
ey

N

vk
)

Q,
o
N

10

d

o
=
=
oy

e, o}ﬂ il

2o oo
o 19, lo m?,

S
2 oft S

X

2 g

=3 5

oin B2

>,
N
)
>
N
)
filo
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sto] ¢ WHoZ AMSE 4 9l Aot} £ =19
ATVl g A71A FF7HAA 2 B3-S 7
Hog 7|d7/HE €2 S e REHHS O X
B R ol AAAEY Folk FHA R 1t
ot SRR o] RE AL 7149 AeA A e
of oJaliof gttt wEAl EES oA o FeIAA
At LEtAA] bR E O 7o) dobA B
ol d dolt}, ‘wFol A BE WAt R Al g
A, AHg A qeoz guks Jleke FAAA

A& g skA] ol Helth,

iRt ol g}, g wEAE AFE ol
& TS, 28 1 A2 R ofa| #AA
o|Zo] F& Z8E}H(Ahn, 2017 Park et al,
2020). oldl x=ge] A7 dhaeflAx 202219 8€
A9 5H 37140l o] wmFolAA7F Al E Sl
oo wte} F71GNM e wEAl tE7 FHIAY
w52 IR o g A2 v A g oAb 11
= WHEA] o] A}3lof| fFojof gt} wFo|ARA 7L g
oA A dR7IYEZHA rEA e REZ o
Hor% AL o BAA o] BL w=FOIAA it
= 93 s A WA =2E AFE Aot
EEo A E FAshe Wi dlE 7197 9D A

F21e] o8l 7t 53] Wejo] QETHE Alzpo] glnt.

=

b

of 278 =xee 23 25s d8MZ .
R

=2 48584

o
o
=olg‘
g,
il
R
_?‘_'4
i

(2]
ok

-
SH2FoI0. 9FE /149 AFolgd W Mg
A7 BA40) ok, 4] e MY B
zeinkd 3l Q. meb A8t Sl
& A%, 2o BHg F 9t Sddez gYet
? WEelal Ao wezolth
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AA 2 e F 2o 5-FAEY MY (Sherman)

A=y
1 3% e5AE
-

1985). 23y 1 & Z¥o|E H(Clayton) ¥ A=
Ay oy H)ol AR EIL, 7] =
Z7F WA ool A wAHA =ro] e
Aol 3t} (Schwochau, 2000; Jones, 1957).
nlar HEE S5 (Solicitor General)< 9%
ok st =g ol XM= F2(Archibald Cox)&
3 g o 2ol 29T

“The purpose and effect of every labor organization
is to eliminate competition in the labor market...
United Steelworkers of America controls the supply
of labor available to United States Steel Corporation.
In this sense every union is an avowed monopolist...
The National Labor Relations Act goes farther and
declares a national policy of protecting the growth of
labor unions and the use of the employees’ collective
(i.e., monopoly) power in negotiating wages, hours
and other conditions of employment™ (Cox, 1955, p.
254, Z7%=IH).

(2 £x29 SHD s =SAFUNA 2HS
Oi= HOICH.. DI 2E USAEN HBH=E &8
SIS SHotd ACH 0l HOM 2= 2= FHME =
HOICL.. O LIOt M=2-S2 A2 =X 480 Y
S, Z2AIRE, =X SE 40| flE =SAe Z
H(ie, SEH)S BSol)| 2As 20HH FMg HAROH

mebd e wEANY YTHEE 949 42
B3I SRAE FES W ol 2T =
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A eze o o)d A A ekt ofth, Tk ez P4 20200 BaAE 185, EUAA 2o
o 549 o wgol g dd97A ezt ARIE AEete 7199w AS Aasta e
W o|AL o] FAC o B 491, d=A = AAYT IMURZA A 228 (Figure 2)2
zo] e P2 YR AR 3o #¥e] HE 5YoA weAbes AEolAbE] &9 7199
o] A8t 71gold & gl& Aol 7} A Holx 3 (Figure 3)& ©] & 4
3 ol AAIA} o] BS EUE mEAY oA IAHAG) Y #avt 7HE 7 EA e s
Ho 2 248 SaEo] Wo| =i Aldy} £Y9 Holx 9t} Kim & Nam(2021)& 1 o]f7} =
wEolAleltt, a8y, g 592 Be Aol FOIAAZE FA 8 Abehe e ok oFgtr] w ol eka
Mol ik, FA3AVE & d=xite 2, 549 FAYT o]EL B3 S oS &9
9@ e fes|A7E 95%01a, FAZAE 1% ok ke 7IHE & < 389 19| L5 AHAE 3
ol B3ttt 181 599 oAk = ghEelA Fsta vk IMUATF4Y ARE AT
319} AGolAkS 7 Yrol A AL, kE5Abe TR & 5Y2 524 A (codetermination) ¢ =
AZo|Alglont Fojgitt, B AEoXEl e AY FolAMAZE Y9 A RS el & AHE
ojAg]e] oW, dfa, A T 2 T8 HYY Athe AR Sla o] 2 Qla) SUAAE HFA L
"}ﬁﬂoﬂ Tl g, 2 ol Efltte ¥ E vk 1Y FEARATL =
, Kim & Nam(2021, p. 96)& 5% =% 97199 7Kl 3484 985 dertd did 45
Z\—%%?ﬂ“@(DGB e gt EeAee] IMUE A3 E EAHY o FEld A8S WA R A
77 75
\
\
641 539}‘
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
(£4) IMU (2020.4.), "Mitbestimmung der Zukunft,” Mitbestimmungsreport der Hans-Bockler-Stiftung, 584 &3,

322

https://www.mitbestimmung.de/html/erosion-als-herausforderung-fur-die-14188.html

(Figure 2) SLollA =SO[A| (‘AL

ST AF0AH)E AMElshs 71 ol ZaA

ST o
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FAB|A
(AG)
R o
o o5 D
w e
w o D
w70 2
w70 T
o 77 T I [
an 700 [T | W
oz oo [EE | T
on e Y | A
an ot Y | T | ¢
Quelle: . M. U 2020 A-_: Hlull:u
FEZIA
(SE)

[Z4]) IMU (2020.4.), “Mitbestimmung der Zukunft,” Mitbestimmungsreport der Hans-Bockler-Stiftung, 58 oA &4,
https://www.imu-boeckler.de/de/mitbestimmte-unternehmen-in-deutschland-19328.htm

(Figure 3)

golth(Dammann & Eidenmiiller, 2021). S¥e
547 o3t v#A A4S ¥ Hansmann &

Kraakman(2001)& =97]¢19] o|Al3]o] Eapat
o} =EA7} o] BojoE AY Z45S 9T 4 ¢l

3, weEbA aRETE V)8 wE5 Ak, FEA '
o geld AGAAY A 5 FA (=EAF BT
A B3 5)E Hake Zlo] €4 o E34olgta
A3tk =3 Dammann & Eidenmiiller(2021)
ghek nlzof] HYA Y] AxE =] ettd v
trete 719718410l 718 B &

2.6 225 OfsHEtARt BE

AFellM dEAR, 71elM F2 ol dAAE=
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ALFAH 2 LSO|AMH| V| & FAB|AL BISFA

8|

Y

ofell Aol st= A2 YA 71
ojth. I2=7] Wiel] oln] gl =
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>
il
e
f
=
z
2
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1%
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L% O o 2
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i
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==
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O s
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>

NANBAAE AN ATwe Folrt Sk
AT oln] F554 A9 & oo,
o 7 olsl#AAE A% AN o 23} Wy ol
EAS e, &9 olABAAE 91
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7k H4l ol BAA o] L 71E AR Y vk
g o] 23} 7o) ujg] ‘Aol ol @AAAY o]
AE drht o & BMEAA F F

.
=

ge 42 224 3¢ 479
=

P}

¥,
s
N
-
0
H
et
o

s &A 2k <] = Al
Z19EdA, TEA olalE HEAA E F e

Aot dis) A4 TEEAEeRe (SCM) A&7t
oo U gk AN = e

ATt 016HJ&74]Z} 3% °l B
Aol ApEA0l Ae7t? A5 5

ARZE =2l ol BAARL TH7HAFE(CSV) =
ge A gE7F A o]FA %—%‘3}

T GOl ZE AloldlA ole BAA A

A oftela, ZAdAtA | 714 AX &

& 5 ek

N

(i

Y,

2,

N

Chu

=

ol

on!

M

>

<

ot H
rg, offt

e

T X
B o
—

[=9]

sy
i}
lo
=g
o,
i
)
>
o
—_
)
OE ol—_]
O
%
- <,
)
_);l_‘

ol
of

i °
o
v

= i
(ECIR Wi i

[
¢
>
rlo
N,

i

=

o,

ggl

M ol

[e]
A 7} 9}‘3}. @Zﬂ 7§°§3§"1 ola| HAA A
& 7 o A7 o]o] tlg A= Freeman
o] 7FAa dt}. &AM Steib(2009)©] Freeman<]
7dgol2o] Tttt B FAFA T ol Freeman
o FANA ol HAA AD ' g A 2

“In the economists’ view of the world, there are
always trade-offs...(p. 8) Managing for stakeholders
is about creating as much value as possible for
stakeholders, without resorting to trade—offs” (Freeman,
2010, p. 9. ZEFIH).

(BRI AAZ= &4

Ch... DUt OIoH”ﬁIX %%8 015
27 (trade-offs) 2 &
XIE &&ot= AOICH

U
45
2 Jt

o] F4& A= zpol= UAIRF Freeman®] o8
A2 A HEEE = 202 g6k 3l (eg. Freeman,
2002: Freeman, 2010: Freeman et al, 2010:
Freeman & By, 2022), webA ofa @A A+ 7 <

9] Al Y&oleti & 4 Sitth. =, Freeman

Korean Management Review Vol.52 Issue.2, April 2023

www.dbpia.co.kr



A

=
pu

w7} v A

L

T

Azke] AN et A ol 2l
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t}. ©A] Freeman®
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HAAAL 3G A

9

=
=
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o2 ol AA A

Atolo| A @ABLE A% (trade—off) A S Hlof
U 7HIAEE e Aol YT 4 it

(o]

T

of =, oA 749

SN R N e L sl N ) - N W T N UG
ERE e R cHPpRRT d T o R T
AT ¥y r gl Eam g e Bewm T
s o oS n ~ Ko
TR o T ~ot T T e X W s W oor <% = or N
—_ = ) L,_lryl.__x_ go = =~ o LIOLI]_.izTV - N =
TR SR g g RT o R ms o f e wwELELE
i dﬂomﬂlﬂl.PLﬂA_meﬂloEﬁoﬂLoTnﬁmov#oi‘ﬂogﬁl&l&l_iEo ﬂée&o °
S A B N o MY OB RO oo g N .o M omp Mg o B er
KW o cheg BMCT S b Badus oy ~ A
S L TR BN I o I D Mﬂuﬂm oo w
R R S R uwﬂﬂ%oﬁmﬂ%l EE R
M S w g mEN P B E o TR R E
dllxrl%%_ﬂ%ﬂﬁnﬂ%ﬂ%mﬁmﬂr%%uﬂmm == R @m%ihﬂﬁ
oo © W M o= X = ) oy B = < A w K o ©
MmoﬂlmMMﬂiqmuMﬂmMEmwwg_ﬂﬂwﬁﬂﬂhmwﬂuwwaw% ?%E%oq
3 — M —~ — ofF op o o : - B —
EAR SR SRS SR T S SRS IR e R
R A A A G I ARt S =
70_623_.._7M£aL_LWVQZTE#LMMWIWLM‘WﬂLMWﬂﬂﬁi@dl]ﬂ“ﬁﬂlmiﬂﬂum
p g MW KoKW R DT o R N B S g ol gy M2
do & W of o - T 2 B oy o N oL - i A
R SN B P L Y N B i SRt S
mom o Tognof "W A ® R L w R ran wli N = =l = <
TR T R K KT -or ~ % o o T M oH SR oo K
W TR X T MWy MR PR WSy W WP w2 KB oS
Ho g EE BT T p B0 TE AT g W 2T,
R AR BB Gl i T R = I g R
Ny o ) ) - 0 0
o Moo B b DN o M o T B R 7 o TSR G MR g
T W R B T gy R L R e N I s o3 T w
o KB ) KT < = L oM X ox P2 EN Y g Doy Qe R
o X o __ 2y = R~ /= X oy s X ol 2 o
Mezﬁqo_u]ooo#a;oﬂnwx_]ﬂaw71__/l£ ™ c*ezTME&W7c_ao#%‘mo‘o|wﬂlo€
o — X T0 < = X I - X - ) = J— Ine T O_ZE
T e T E g T TS ERRT SN iR A
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o o < = 5T oo 5B R S k) T o W O oo oD
Y A F AR R S S AR P R
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QoA E %ol et s A7 FEETE 74
k. BAE 3 45 339 E AGele Aol
W B4 793 A BAL A FREAE

olste] B3} HETE Aot

@71 718 F2] 7k wiAlE A7 FESAFAA
= 779 olsl ok i olej @A olel7t HE =
5™ win-wingtth. d& 50, 299 n&FHd
Eaete AL FYLAAE Bgo] H1, Fr1H e
FF/E U9t At 2gAE Algzte

3te e FFACAE Fu Z7NE 371
LAMH 2 JaY el dt

21, P18 FRARNE 2

3.1 FFaalFel ofsARt & 71 Fofet FFE
2o517| gt Mz

A FFF4F) (shareholder primacy) el
4 s add *337} L E

= =
FEEATA o ﬁoﬂzm °]°
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R

I oly i
>,
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&
O,
i
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o
K1)
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)
_>;
n
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e ﬁoq%ﬁx}(re&dual clalmant)
EH LE olg| AAA Foll AL wpA el 2] e
AT7eH ol Atk (Macey, 1999 Dent, 2008).
Z, oy ol #AAE Foll A TFA SHAA
7V F sty Wil S5 Al FFE B
e AHdA T35 FAld wolTa At Al

A9 E A Aol

7]

z oléﬂy&ﬂlz} oA Ak w2 g HAS

stk FEAAE FEdEs T, THYdAAE

AdFg = aeln ARANAE ©AE Fu}. o

E ol BAAEL HlwA 2 B3 glo] A
o

w2t 1 E A7 (fixed claim)< Rrolgt
T99, FuA A s HE R
€ ol #AAEC] A7) B 7W T dE R
o tisARt Ao Al E A T At 7Igde
e e np7A R BE °]°H‘Jr71ﬂ £0] WA
A7) T 7HARE 5w wpA] o] g Rel] o
A S A o[ Aol F5o] YA
AAE #AHFH 2 residual claimant)2Hal 3=
oot Fama & Jensen, 1983a, 1983b: Fama,
1990). A9 LA e F2 7|9l AEA &
FEFANA Y FAH T o F Bo] E3(Sundaram
& Inkpen, 2004a: Denis, 2019), Y=
Z19AH LAz A Fh] g dE T2 5
3 ek (LoPucki, 2004).

R
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=
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zﬂ- gl
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weh] Wl s o] 3ol g FFEA ES
MYTHE Be, 1 odd] ES WA ol old

HAAE(THY, T2 AR olal= o|n o
FZo] YSS L3t (Sundaram & Inkpen,

2004a; Denis, 2019; Velasco, 2006). ]
1:1]-01: 7&@;(}7} ZZo]O] :L;H;ﬂ.é A]?ﬂ\:]—td 1 J,}XJ
oAlA o|n] th& ol HAAEY olE7t FEEHUE
otk 25 FFEAFYE FFEY O£ o3
BAAY ol & WA FEAI|2 FF71 A #t
A ek 2441 ol & AATLE Al 2Folt. S|At
o] A7t kEow Ff o] AAY ofd gl
TE 3
Eizil —Zr—zr/] AP At AN Ze
d$% 9. Easterbrook & Fischel(1989),
Van der Weide(1996)& 71HduiellA 1278€ A4
(fixed claim)& 2+ 49, A AdL &
Aol AE v, F59 Aok B o] v
Z =A% (incomplete contract)e]iL, o]Zo
2119 % (fiduciary duty) 7} F5F-72 92 1hof g
93] EAske ol f2ka AHath. Sundaram &
Inkpen(2004a) 2t Marcoux(2003)% o2 olsf &
AR 75 7193 WA A A 2 (explicit contract)
< AZAst A2 (contract law) ol 2]3] BEkx]
o Tt 7 darete] A= HAIAA F(implicit
contract)®] Fejo|BE HS7} Fokste] Ao
(fiduciary duty)”7} dttxz Btk = FF54
Fol= oAHFAA e S AR A
/gl olaf ket FE v RdR = 5 9
=4, T JAEEE A 7HHE & %
3, 1844 (risk-taking) ol §3}% <
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3t 1A BAH(fixed claim)S A2 FA5}
3, A AAY e nEsAE fded 2y

Fre o5l ek o] ¢ ¥, 1 UHAE 714
7be oA Faztel B, 7199 AAG Tl wht
AAle] ool p-Ertk. 3, ARl QA B} 719
A9 AFE e Aolth(Alchian & Demsetz,
1972). FFFAF AN T FEAS FE ©f

= o5 ola|#AI} SAF A Y] 7SR Bl
2 917] wEolth(Easterbrook & Fischel, 1991).
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s7]e oH & Aol

Al WA o], d] dEA diglel BA wio]
th(Jensen & Meckling, 1976). FF+= #o A+
Azl Gt Ao 7= stARE Aot A

o] welsHA AR NAFAH P w2
& = o mebd BG4 A9 T
1 728 Al 298 B3 2 Aol u}

F3FAFANE 779 AGD 547 759
AR B BA B Ak, F7F
FoI o] v 377} BhE A ek A
AW 5Y 4 AW, A 1 7S BE B
HE G olf7h Ao g Reldt

3.2 dife| FFEuFA=E FFE 7|9 Folez

27| 912
T 02 et FFFAFIANE 2571 719
o $98 79 G drke Aol ol B

Hol FL FFEnto] ozt A
= s | Apeltt e F7go] Yt
3 2 (Mygind, 2009). 28U FFE 7199 F
Ae& 29 64 #4 (traditional

A& 80 FH HZl tglol &
(Jensen & Meckling, 1976)3} 1o e} 7]-&
Al2ke] A3 (nexus of contract) 2 B A=
2 34 (contractarian view)S B2 HAE]
Hrol5o| A A9 Al Al H U tH(Velasco, 2006,

2010, Bainbridge, 1993).

71]‘*9] A& (nexus of contract) el W=
H, Ak 9 AR ol B o iAkE

328

1o F-gshe o
A ((flg’ﬂ%ﬁ?” legal
fiction)©]t}. & £ 12 8AFS
wAE

3k %

o ofl
H

X,

Al _“_C;
o
_O‘L

rir
olft
-
_ﬂ
4‘,:‘1_,
_E
_>.:

2 ol

:F-
Ht}. Jensen & Meckling(1976) o] %, FF
T o1 FAHFAARA FH
@}ﬂ | St F2 ololy Y} of

whehA duk = 2y, 19909
o0F FFFYFAT FPHE WAAES A
WA BYL TohEol | o1 FFE /199 F

“The firm is seen as simply a legal fiction representing
the complex set of contractual relationships between
these inputs. In other words, the firm is treated not as
a thing, but rather as a nexus or web of explicit and
implicit contracts establishing rights and obligations
among the various inputs making up the firm. Because
shareholders are simply one of the inputs bound
together by this web of voluntary agreements, ownership
is not a meaningful concept in nexus of contracts

theory... Shareholders are not property owners.”
(Bainbridge, 1993, p. 1427. 2ZXZ0})

("Il 0l ELQAZI0 SXEH HAZAHE UE
ol= thest WA, = YA EH)0ICH =, Il
A2 o™ AXIDF A= 20! Ottt ONE ?*4ok= o
o FYRAZ AsH) LS I2 HAH L= 2Al
H A% HEH = AZL0 Suattt =5 0l
KA golo] AZU ZatE otLte] FUR0I0 =1t
obJl 20, HSLEEHMOIZNAM A2F7A0Ig 22 20|
U= HE0I OFLICE.. =F&= THAAF IO OtLICL”)
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3.3 FF3eFt 2E 7

|PAZHES| Rlol?

T ol AR B Tk TAEE 20004
2 o9 79202 FreA T Ao il
AR Feth 7P i34 ARZF A2 (Enron),
A=F (WorldCom), EFolZ(Tyco), AX2AE2
(HealthSouth), 22¥ 32/ (Global Crossing)
solth.

’l

“The dogma of shareholder primacy predicts that
Corporate America’s mass embrace of shareholder
value thinking over the past two decades should have
greatly improved the business sector’s performance.
This prediction plainly has not been borne out...
We have suffered a daisy chain of costly corporate
scandals and disasters, from massive frauds at Enron,
HealthSouth, and WorldCom in the early 2000s.”
(Stout, 2012, p. 4, ZZFIH
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2 AgEA ot dA e doltt,
olo W3l Carson(2003)< o]A
gt o RAAE FAIGHE Lo B
ok AbelEkar g 2ldt vl 9la, Heath(2006)% ofl
o} Zol A A o] AlES FF9 HEoZ 7
HEQ 7AW E B Abdolgta A9

“Managers at Enron, Parmalat, Tyco, and WorldCom
enriched themselves primarily at the expense of
shareholders.” (Heath, 2006, p. 538)
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HFHoR FA Boble 7& A 7HE ¢

& Zlo|th(Denis, 2019). T=& T4 %< a8 ol

o] 9 ARl Bad FAES AU, A WAA FAREDE T3 2

ol A, A wizte Fdl BASAF, @A auR FAFY, @14 3
7

1 =2

wRAL B FRE S 4 A 2479, @14
-
p

H
93 thE oABAR ol Hh  BACE e & ek AE Sol Adfulgo]
YE golmaltk, agdm o] & FEAY WHln 87 BB b5

Woonghee Lee

% v

F3EA%e] Wit ope} e ol

(e}
¢ 379 Age 33 o9
=

to it of 1o ml ¢

T3 o= FAH 7 Z38 1 (Coase, 1937; Williamson, 1985),

A2

Bebchuk &
Tallarita(2020)

Thus, it is undeniable that, to effectively serve the goal of enhancing long-term
shareholder value, corporate leaders should take into account stakeholder
effects —as they should consider any other relevant factors (p. 109)

(BNA FFAA ALE YalM 7199 FHELS tE 85T @ &l #AA ZoE 2
5] g of ghrt)

Inkpen &
Sundaram(2022)

Our argument has always been that SVM(shareholder value maximization) with
a long-term view should be the preferred objective because it will maximize
value for all stakeholders (p. 564)

(A% $2E A1E BRS A FFA FUE BAolelo} drka F4a guk. o
abe T80 Bkt Aol RE olBAR FHIE FrhaiA1Y] dlRelth

Sommers(1991)

If it is accepted that the prevailing norm for directors” conduct is the long-term
interests of shareholders, then a reconciliation of the positions of the proponents
and opponents of the other constituency statutes is discernible.

(Hek Agzte] P97t A71A FFold 5 ek Ao, o|sldAA Bael gk A#] ¢}
Hire] qiage] Atol7k A Z&2 Aot

Jensen(2002)

Enlightened value maximization utilizes much of the structure of stakeholder
theory but accepts maximization of the long-run value of the firm as the criterion
for making the requisite tradeoffs among its stakeholders, and specifies long-term
value maximization or value seeking as the firm’s objective (p. 235)

(A 7B Sste ol gl @A Ao 89 728 E8stA % 71519 B7)7HR] S8t 94
< WolSol=d, o5 3 ol AR FFAAE 2HE agxn o3 7|7 S
3 T AVPRAFTE 7199 BRE )

Smith(2003)

More thoughtful shareholder theorists often refer to a need for ‘enlightened
self-interest,” which - if embraced — would lead a corporation’s managers to
take a long-term orientation.

(o} A5d F334F 27152 A% Aol 19 deAs F4sted, et
ojAo] #+&HTH 7151e] AGAEo] Bt A71A A2 7HAAl 2 Alelth)
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1976).
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ARee Base A4 4% okt A6

o A $5FRFIE ARG gl o
28 Jensen(2002)3 Bebchuk & Tallarita
(2020)= ¥3] °l& Aed FF7HA gk
(enlightened shareholder value maximization)
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A =5 A, 1
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