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Discourses on stakeholder capitalism have been invigorated in recent years. However, stakeholder
capitalism is still new to academia and practices. A theory of the corporation has explored stakeholder
capitalism in superficial and fragmented ways. Several concepts that seem similar but with subtle
differences, such as the stakeholder model, stakeholder theory, and stakeholder approach, are used by
various scholars in very different ways; however, this diversity and its implications are rarely discussed.
This study aims to theoretically investigate stakeholder capitalism based on the theory of the corporation.
It points out some of the more critical distinctions, issues, and implications associated with the stakeholder
capitalism theory of the corporation in the contexts of historical, legal, and institutional backgrounds.
This study clarifies and justifies the theory’s essential content and significance by providing comparisons
with those of the shareholder capitalism theory. This study provides a discourse basis for stakeholder
capitalism by providing its descriptive, instrumental, and normative justifications. This study pays
homage to the justifications presented by Donaldson and Preston in 1995. Their justifications for the
stakeholder theory are still relevant to addressing stakeholder capitalism today. This study contributes to
the literature by providing a comprehensive understanding of the stakeholder capitalism of the corporation.

Key Words: Stakeholder capitalism, Theory of the corporation, Justifications, ESG, CSR, Shareholder
capitalism
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AR of S8AT. 24 oY ol #AAL 7|9t
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= 719 243 9%, 7150 FAUA AT o &
LHY. o213 55 wet ole| AAA} 71 o] Eol
EFGE o] f & Al 714 SN =58 5 vk d
Aol A AAZ ol A A AFEF)7F Dupt BHA
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A A9 719 B A #AE AFdke A
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et gejd ot
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e AlAZL ZF‘”VWrL OE, Bop u2 iy

2 BAE AxAE davt e ded 346l
Eq1—'ﬁ:°]‘ﬂr(Schwab & Vanham, 2021a). °la|¥#)
W, ol #AA A, ol #AA AT F
T3] T8 e olE MEe e nrt ot v2
o 719 DA ols#AA A A WA
g ]ZX} AARA o]F 54, 2949 &

=7kIA 719 TEA & A9
o H}T’Jri% Q12fo] HAHA 2t o] s eA A}
e ﬁl’/}. =YollA 9 3-8<lo] o]Alsld 3t
]1} A F2)o] ol v
o] A& AIA, A4,
ARE FAEE A A ﬂ(trlpartlte system) <] &
T o2 7S d4ste Agke] stk (Schwab
& Vanham, 2021b). o|a#AA} AHEFo)= A=
NAZAEZH(WEF)& ol &3 Sle St i
(Klause Schwab)e] Altet &ofo|th(Schwab &
Kroos, 1971). ©|A& 719 ¢] theFet ola| #AA,
S R 9lelA 71"40] &3 A13) 9] Q5 W st
7149 7K AEE Fote AT FHE A
el h(Schwab & Vanham 2021b).

AAeA ek B AFolA 1980 o] M7 o]
oA F8E = dol okt B A=
FTE THOE VA A v n=A
T AEF7E 2 TRl 9 AFe Berle &
Means(1932)2] #<lo]&, Coase(1937), Alchian
& Demsetz(1972)9] 7A84 7]%0]&, Friedman
(1970)¢] 71924H9] =1L, Jensen & Meckling

(1976)¢] Bi=lQ) BAI% 719 AW} 72 22 o
A& dae] wae] Aol FEEA ALT7

AEo) wlAH FusiA YAk ol BAA e
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olsA] o5& de] FAdatAl © w7 1980 th
Freeman(1984)3 d#@o] Axt5o] & F+5& Hhe
o] Folth(d]|: Alkhafaji, 1989; Brummer, 1991).
719l Al Tt ol #AATE ke A2 A4
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A - 2 e Aol H@AH TPl 7wke &
A 7ol 2uT ol #AA HIWH L 4D @
Aol A Tato] sl Arelitt. olsf#AA Y2
7193 AHgle BAE e A4 HaRieR A
&Skar(e]: Carroll, 1989), 719 Z9# Heks o
dfetz] f1g A ez wad FiEig. =
3], 1980 th= A9} st oM B4
TR o8 AT A7lolY. ol BAA BY & 7
Ao dds dier] ddl S8 gL oles
(ol - 27 |ko] 2)3} WH] 7hsotiAr e 7)5S

T8 F 9o 47 82 Ut (Freeman
et al., 2021: Barney, 2018). || #A A} o] &
oA At ol s HAA AHEF] 7]l B AL
sttt 71gdol 24, A4,
FF, A9 5 7193 9
AAAA Atele] FHE BAE FHoE ALFY
£ olgfstel= AlZeltt. o] o] &L 7IHE FFE of
et BE ol #AAE A% 7] FE= ]tz}sﬂo]:
ot ol= AEA #A 71y 7HA ¢ g 3
perin Ausd. ARd @A ola

o, mlm

% (stakeholder management)<& ©]3|
9 71det 875 1, Adsta A5k A
o BY gl xﬂﬁw oz udsto gy HAAdst
Axg A E AEHH oz Pt 49 3
olgti HoE }1\:} Harrison et al., 2010;
Freeman, 1984).
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el olgt {2k Donaldson & Preston, 1995).
A AQ d4d, F+ 4 T4 d4d, a9

s Al 7] Hellq EAF Ho =

Ak, AAA o] TA A} 7]Go] o] ZYA
= L oju| M EA dF 7E

A4 m F57} ohd ol @A
o] oA} AA ] 93 —rgq

:oll_,‘

[Rs)

=

>

s
ot oo
.
AN =

AHESEA] fTgtE o]Fo] HoFe 3§

W ooty o olsj #AAE wHEA7]7] HEl
st Y& WA ols #AAL o] & 1 AHA ot}
(Donaldson & Preston, 1995). A& & 1970t
o} 19809t} ZAt M 17 FHLL & A=t
He A ola|#AAR Y (Brenner & Molander,
1977; Posner & Schmidt 1984). 9& =& #
(Peter Drucker)& 14, 2, FF 719 9EY,
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9| 2] nl=el|lA] ola|l AR fole ARSIl S w&elA dliA] ARFre] =T AA
oAkl Y HigTto 2 & AR =izt Yelo] Ag)71 % gith(Bower & Paine, 2017).
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EoA o]dAFE FFEG ol AAAE F a5
B2k, B EEEER) 7F A E ol R
A ARFFY dAAR FE2E o|fol7|% dtt}
(Georgescu, 2022). Q@9 717t B A7} Azele
o] +AE = & ¥t §itk 201949 Zejo] 29
Hel--2F 3 2~ (PricewaterhouseCoopers) ol A
S&P1500 4l 719fe] g Ee #H A

FAAAL 2008 S gz 3 AN St
90%7} 71949l A1 AG AZNA ol #AA

WAL 85 WHgete Aol Fasitia Yt

80%«= 7]‘1’34 AR A3 o]fro] FEE A e

3 = ol #AR 7% T F

21 5} %&/‘é% 7%%"%1 gt Larcker & Tayan,

2020). vl= ti¥ 719 H2A 92 29 =Y
I

2= H o] E(The Business Roundtable)°]
= A A QA oS BAA} AHEFL] A S

Ho] & ZA 9| (The Business Roundtable,

=4, FAAS} ??— Al 7S S ol
ARE FAGtE $AE Bo o 75 42T

Hol &< %‘—Tﬁ} olef AAA ME 2T A
Acta FHs Sk, AT @Al 284 gt
T A3A FA7E 2o} FolEg 7199 A6 A
ZF Ak o] BEsteleh, BHA A (universal
ownership) oA ot 7191 FAAE dielste 7]
& FAALe] do] ARG, 7|4-FF9 A5 #A
= AL 719713 FARAA FAAF FA] 1)
Zo] AAL. 20194 7|Z2oz A AA 1% A 4
AL AN 41%E 713 TR} afEtn
AT}, = 2 H|Fo] 72%9 @3tH(De La Cruz
et al., 2019). 71¥# FAAE HAF 719 0] Al
A 544 Qe tle FA =HAL 714 A
HZA A 529 49 &5s 275 HA. o]
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& s FA ke WA AAE] 9l
A 2 QG ARAro] o] A= AM
[T (Kurtz, 2008). skAI%F 2t 2004 d 3+ 7]
EAAE AT (responsible investment)
ol olsfHAA AT AE TR g} &

A2 A T2 2 (UN Principles for Responsible
Investment: UN PRI), a3 EIF/NZ2AE
(Carbon Disclosure Project: CDP), 7|33}
FAEIZNAGE A (Task force on Climate-
related Financial Disclosure: TCFD) & &%
Aol Frote €9 oJUMHEE 3FAA} 7
HE A4S vt d%FE PIA $koh 20059
1278 =7} 2070 FA718 Aoz A28 UN PRI
7} 2022'd @A 8070 =7kolA 4,8007H 7]¢ke]
ofdte WA E g Aol ojgjg TE& B F
£ A7} EtH(UN PRI, 2022).

ESGel Az F23lo] | Abdo] 3lv}. 632
e o] Aas &&shke AlA Ho At
Al B85 (BlackRock) el AR Afe| 2} 3 1170 G &<l
2] FA(Larry Fink)+ 20189 #FAL7L 443k
A AA 719 AAAEAA Al M Bl o]
HA A ZE 719 A2 AJ2HE of gt ALg] o)
Al 719E st he=Al dsslok sk
gt BE ol HAA A Fo] H7E 7]
2elict, el P2 37 202249 A& A
gl A ol HA S A FFshe FAF Ak oA 7

Zqvt. 53], A= 5 AA 97] el A AEF
A7F ol = e 9%, 9, ol da) d+=

ORI
r_i

73
4

o

_\E

r)r BlackRock, 2022). 2018 EHE2o] A4
e 71 73"12}«] HS-S ARG Aol A oF
68% AGA7L 7192 W& Aoz A, AL
34 A E}-r‘ﬂo? g o 77} dth=d BT

(Larcker et al., 2019). A&4
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A gtefE . FALE FRE ola| AAA AHEFe
3 dthe FACIY. ESGE 3 At
AS 2P FEE 20219 7102 402 € E W
12 FF ol& A= Be 44 A7
< 34 2t (Bloomerg Intelligence, 2021).
AR, 7195 vietEE ol &o] Hal ol wA A}
AT A& wrgsta vt T AFA
& AGAE YA F e A f
2 g 71E Rate olv] 1970490 =
A vH7 7] Al &It (Chirelstein, 1974). 19854
detdo] = L9 =2 (Unocal) &&= 714
Hel7h ol #AAE et AR ettt He
< AdA Qe P A8 Wefsr] A 7199
08 FHE QAN (718 F5 T =Ee A
A Qe FHE Fold T
P9 AA7E AeA A BA0]7] Wzl Hel A
A= o "ot FEgeh AdA ATt F5 ol
ot op e} olel AAIAH( A, A, A
A4 %) o9& drhd HaleteAE Fd] nels)
of gt #AIE vf lth(Nam, 2004; Singleton,
1986). 2009 7o 2 m=9] 3271 F7F 714l
A FF7Eobd A, AR, FEA, 1A, AGAE]
T ol BAAE oA o]AtR AT F UEF
5183l 71 olsl HAAPE T (corporate constituency
statutes) & A& st $Ark(Bisconti, 2009). ©l2

%
Ir
=,
o

;O

A el G ¥l Fhe WeE Bol Fui.

19 A% B, 259 TR Q434 9%, 7]
Q Welel g 3 5 A4 BARE ARE ol
WA AT 7190) 2] Ao BFHS U3
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& Preston, 1995). d4ol|A Bhysln Qloke AR
3} Zefof 3k (ought to) & A9
HAAZE @A S A0 e A
518 o gle ARo|AH o= o]g| #AA} AT

o7t &2 AAA | g =Fone T3}, of
[e]

3.3 =78 Mobsl ==(Instrumental justifications)

ol @Al 7ol WA FEA olsAH T

T A4S AT AAYAT o] ddA BdE
Fuoll ek SA7E o, elal AR A2 ]
Z1gel 9] &3 189 Al =74 4, 7
WA S =30 dasitt

=74 geshe ol AAA AR FF A
2o Y ¥ o} 75 o= A=
BT A4S s ATk Ao e 499
o 2 4 thdolgltt. CSR, A% 764, #2
ESG7H RE =4& deste 39% ARl
‘Ol AAA A G| ALE T 14 A, &

4 19) AA AHE BATE LS 95T 5
Atk ols @A At 73 o]<jo] BAIo 2D 4
9% W ohyeh ol WAAT FF 0|9 ol k
s

ETEA e 885 29 9o A (win-win)
7Hdo] A5 Bl AMEE HEinkd oefd ol

VAR # F5F Ao ¢ o 2u7t A d9n.
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1970t o] % 504 | 7k, o FAE &3 A
g A= o] st 7MY, S 719 Akl A A
o AAA A 384 dAE A5

EQva s #d - ok, A9 AFFY
(positivism), =752 1nstrumentahsm) ?3%01
o 5ATE 7HsstA ate BH(ET) =
el 23S Aste] detslsle Aol &
AT npgolnh, Al 2R 29 (outcome-
fetishism) 2= Hj#o] 5 HW2E o] fol7|%= o
hH(Van Oosterhout & Heugens, 2008). 8.9kt
W AGe AT BAA £ wf olsjHAAL AL
F9] 7 (ell: CSR, ESG, A& 7He4 &)el A4
2 AHE Fol7] A =7t 2 F UeA ARt

oﬁ\il
-‘QL M

ol dAA Ao 71gel 2l B S w=5dE
HhHo] Hh(Van Oosterhout & Heugens, 2008).

-
(i
de
rlo

7190l o] A SRl A

o
LR EEREE

o] d&A = A 3ts)l A
A AN AR HASId vES Fo FAR
Ao Haat gk B8, AFSA 3] A E () A
& 71 8A Brke 7199 ESG 55)7F ol #AA
2 9% /M 32L 2o FE 0P 298 9
o 24 =AA o F4lo] EAZH(Donaldson &

Preston, 1995). siA|%t 8 ¢
pjx% /HJJr z;d T /\],_%6]] %q_ @_ZHW]-X] o].‘;:

WAEHE the 34 =7 Fohy] ofgth o] A7
= —r64o]]A1 /\}S_zsﬂc% 7199 AL A A A HE o

74 S Rl 42 A7t 44
Y37k AAA A AeE 5 Ak olfE FE
R LR DA

AN
goltt, F4 249 (TQM: total
quality management) |t & AJ4H(lean production)

WA ede AdS vEeH R Mgt

(o
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AttE A Eolth(Corbett & Klassen, 2006). w
2t 8 AAE Ewolgle 719 dHlE Eola A
A& Brh ZEA08 AMESHA Hol Alx H & A
7.}4 F4 A 23E 2<& 5 JoH(Rothenberg et
. 2001; King & Lenox, 2001). $74& &3t

7423 9 M-S FA9Y 7 (the Porter
hypothesis) & #& =gt} o] 7Md & 84 7
ol A A E A 71 A 7]AT
ATkl EtH(Porter & Van Der Linde, 1995).
=Ae A8 2o 3‘5310]5} olafj #A Ao HAE
A s FoM =2 =3
< Tt 719& %73%11], AA
o tulst= &
& 4 9lth(Berman et al.,
Keim, 2001; Karpoff et al., 2005). AHEA] -2
7199 A Ans 3 B 98 Asg o}
S0t} vl AHE d 58] ol gl 7
Aol AL A A AEA Y] EGANE EA F
© 95 gt ole AA ATt =L 7)ol A
BEAFM o feleh 20 AE Yt 2
72 Yepdti(Lee & Choi, 20215 Sharfman &
Fernando, 2008).

AR = A& 2pEE =go|th, % ZALE A

T AeA 719 e BaEl X}ﬁ/‘ég FoA
71E 149 55 Fola A 1AL e 4 3l
H(Mohr et al.,
1996 Reinhardt, 1998). &H|2k= AHilo] uj
st e AlEY HH] 27} wbEojA= At #A
= 7]%"]‘4 A7 AF, FeA AR ALtEe
Al *&o} LD S G R Eate] B o B
H])O] FHYAHA olej#ARE 1HstaL A& 7Fs
& ¥olazt =¥ste 719l H BE aAE &

ol ®ot= =glolth(Du et al., 2007: Smith,

1999; Hillman &

é

2001: Klassen & McLaughlin,
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2008). E& 7199 A& 7he &l 2B SR
ojojxl = o] M)l whdbA] ARt Hall=o o
g Anate] ZAA ARLS Ed Ao 7L o
Zo] ¥ 4 JH(Brown & Dacin, 1997: Sen &
Bhattacharya, 2001: Sen et al., 2006).

JAle 719 B3 3 AE =go|tt, olgj dA AL 7
Y AEA Ae V1Y B3R Eola AEE A
sfate d 719f @ (McWilliams & Siegel, 2001
Fombrun, 2005; Freeman et al., 2007). 719
FHE ALE A Ao 719 s ddstke $a%
wf 7} ¥<=o]tH(Orlitzky et al., 2003). AFg]2 A
HE By 392 BHe A% dH(Lins et al.,
2017). AKE1A A3t v & Hade 837} et
A FotEok ofsf BAAtee] AEE FH = 9
g5 el 7] AelM 23S =ik Aieitt

e gA3 22 4F =golvt. 2HI7MT

AAA7]Wko] £(a natural resource-based view
of the firm)°] tEAo|tH(Porter & Van der
Linde, 1995; Hart, 1995). 7Id<lA A&4 &
THE ST AEA PP A, 71E, AE, A
H| 2 7R Ak Adnbe] A3 27 wWste) o3 2
92 3H(Parmigiani et al., 2011). ]| &AA]
AZE 27, 7Id, e FEHo = ggdte &
AolA galo] F8E 4= Stk o] tf-§ H ol 24
A AR e O}WE}, o Zid
Al 2240 WAE o] 8 AL A B
Aol "Hrh(Hart, 1995; Sharma &
Vrendenburg, 1998).

AR 24 749 F7] Fo ifﬂolr/} 74
AEo] &% ALY A A AHE Ak HE =
o A AT Astho] molAla, F& B
o 7193 A S LA A 172?“’ Apol7h g
AEy | A3 Ao 2 v gk Ao =3

L glo
p il =]
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O 4o ofulo] g AlefA &7t 52 3
TH(Bauman & Skitka, 2012). 7199l A18]4 4
e FALY 27 Y Y5 Assta 234
o7 24 IO R oot} ol 7Y WY EE
A Y f5d AAE YT W o] Hoh
(Bckhaus et al., 2002; Turban & Greening,
1997).

229 AT e o5 FE UF BFL
A2 274 4
98 4 A7 ASAL. A
£74 3P9E A A%E B
4 A A8 BRAAA
o|tH(Oriltzky et al., 2003).

QA7 FAF AZHA A% B4
A=

AAR o] F
EEAA T AEA

o Mo
ko
Py

of,

O

H
O
g
o
rL
4 o
-z
o,

re oy

40 oy
il
o N

&2 032

noe

@ 2 4y o w
M xR
o N,
o,

¢

J&‘
fru o =
o o

L_

[ |o

rlo
¥
Moo

o
TS

rulo
i)
R

_1
i‘_,‘
[t r
o
M

o

o
2

o M
i

)

dr &
vl

I ARIE MA(CSP)T JIYe

o
FEgit= A BI PEOH d307 Z20E2 2

“CSP2L CFP ZHH0ff CHEH A2 Z20k0F 220 012X
e =22 oMK f&6ICE” (Oriltzky et al.
(2003) M& Z0IA)

‘M2 HIS0| [CSR-CFP 2tHI0fl ChHoll] Aretel A
HE UFOAE AL 0128 =2 018 HZ =X 23
Ch.” (Barnett & Salomon(2012) A2 S0 A)

i%* J3&2 EJS E‘?%OI OloH&2H I 20l I

Otliei) ==RUCH otXIot
EHIZH‘— E‘—?E Oty &H @ ZE20 012X RI}CL”

ot

1311



Su-Yol Lee

7]‘”94 *}ﬂﬂ gaket AFA 4 Aol HAE Tt
© 1970l Az 7]
et @k AR |

ol
EE REW A7)eA A

F717} oA D}Ezl 010}1@7] HOH A4} x}/\ ol
‘ALz A Mol talE 719 (socially responsible
firms)” 14708 2143kt ol& 7199l F71 &<

L& 02 7 A5 H1Y 79 (R EEAAN LY
TH-E22 ) 3 vl wahs WS o] &3ttt A
A Aolo] =& 7)AF AEAA Ay Alo] ABAL
gls7] kth(Moskovitz, 1972; Vance, 1975).
Abbott & Monsen(1979)& ¥ 500t 719 <
HlH 1A &S #4519 (content analysis) AH]
A s St Ao WE 242 EdE 7
AAEe] # 37N (Social Involvement Disclosure)
HAEE vhso] AT #EAS AT o5
AT AHE ALSH Aol B A3 HEe F
A WHskA| Za,

Aupperle et al.(1985)& Carroll(1979)°] A
Algk CSRY Wl 714 49 (84 A, A4 A,

1= (e}
&4 A9, A%H Ao g A=e DE
=

A

Aol &2 719l AF 47t wrhe 982

g7 %Q}ﬂr 714

ARE diH] el &

et al (1988)&
q

L
>~
>,
ol
Y
>
oSt
ox

AFAT o AT A8A A3is AR J3r) A
2 9% o 53, 84 59

A= AFBA W o] A2 @%3 A% T
£ Franklin 944 7]

A 87 Ay SFE o] &3l AT A #AAES
Bt} o] 5 AL uto] 28 o) Late] FHA o
g BA ML AAe T A2 Az o5 o

iy 5 A
T 7 A0 e ATEY dds AFeR
ittt 5o Aol E& Ak ellA ]
7 AF A vA e 2t HE FERIgE
g4 24 33E 249, Waddock & Graves
(1997) & 7199 A3 A Adztket A5 A3} 3 Fia
PAE AARY o2 A8t of ko] &(slack
resource theory: CFP— CSR)¥} A&7 g &
(good management theory: CSP— CFP)ol| t
Fofgt A5 A3E Bol FUT o] A7IFE A&
7k 718l M Al Fste A A A3 5 (ratings)
= 7199 A A g3 dig] ARE &8a7] A
th. KLDA & (3 MSCIA49] A1) 7F th 4 o]},
McWilliams & Siegel(2000)& KLDAIFE ©]
&35t AksA Aot AR #AE AEAH
1< A4 7199 A5 AEH(R&D) FA7L
AR W 7199 Akl Aot viAls 23
F A= AR st 71 At 2 9
& A= ZEe aglo] EAY w A A7

N o
>4>m

rUO
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