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(34 %)
HuFF NS 71}
A=
N Hel A N Hel Al A el Al
1997 8.1 18.7 26.8 32.7 33.3 66.0 2.3 4.9 7.2
1998 5.2 22.0 27.2 34.3 22.9 57.2 6.5 9.1 15.6
1999 6.3 34.5 40.7 35.3 5.6 40.9 3.1 15.3 18.4
2000 7.0 30.2 37.2 35.3 8.6 43.9 9.8 9.1 18.9
2001 6.6 30.5 37.1 42.1 8.3 50.4 3.4 9.1 12.5
AR F=msAAUL, 4, hd 493 2.
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Aol Bt AlgAre A4 T HRlFTF A A ] Q.
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[Sh= Tl A AL} 27154 WA &
1997 3.7 438 33.7 0.8 43.0
1998 3.1 4.8 35.7 0.9 445
1999 2.0 3.4 44.1 1.0 50.5
2000 1.5 3.0 36.6 2.3 43.4
2001 3.3 2.3 35.2 4.2 45.0
2002.7 5.1 1.2 21.6 2.4 30.3
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7|gx|uy 7z} Al

(pyramiding) 0.2 7}EAHES whEo] UlF A

&S ¥ole UHS up]s}% Ro| g

7193 e 2

F(LBOY ﬁoﬂx}ﬂﬂ?(MBO)sﬂr o] AGRE]
EHE AT & gl 7dded &%

oAl
st A o] Fasheh(A34, 2000a).

V. M= HAHUSD 76X 7=

4.1 A2 BEoAe] 7| x|l P

QAR BAE o)), 2f-n A4
o ¥elol el #A, F§ % ARG A

o sl B2 Ate] o]Fojx gk A Loﬂ/ﬂ«]
B A A AATH A AgzA24 A
%

& aga 4°L A3 Bl st Oﬁﬂ o

Raolth AR AAMTRS S} 54

_4

el oW pHOoR ulen: ol we oo
@ ol olFoldol @tk dkstd Z19A)

TEE WA, EsH, And AME BT 239
W (Blair, 1995) o}r} o zzo] A3l &
9e 7hss sk xR, B, w8k a8lal Al
Holglal & 4 917] wlEo]tiKeasey, Thompson
and Wright, 1997).

2 AFeA= 2ol A-lA 7G|l
25 AEIA S
wjzel] gk A

2= ok
~ o

A7NA FUle A B A7 o] FojA A
ALt ek AFGARS|o A A AALS R dolr=
Aol A9 AA7IGl thigh Aaftzel] gk
T(Esd, 2002), AXEL2A] et gk o
T(EHE, 2000), HAEAEGA]  qTOEMEE
2000; o]F=-0171-, 1998), 714l
2, 200D glo] 7Rzl dig A
o] o]FojAaL i}, 1:1%0] A B AEA
Aol M AN S-S HAs) ke Fo% 84
AFZA ZIgA Tz gk > A o
oJAA] gFaL At
"Ji] HHol Ao A= AEA B4 A
L AlFAZE SAEEA 7 A e
sl 234& Fal Aok w2bA 719
Aujzo] digh Al ARSA Al 354
oA FAE = AA AARA 2 ouE T}
ﬁlq(Levws and Weight, 1985). 7]4]ul
7F 7199 At 7RSS vekEk of
PAREH 7143kl o]Fo X WAJAEAIA
ﬁ]ﬁi& AL t7gstal sk wAUSEY (A
Aw=g7, 200008 7HAAL 7] Wil gk
Al Ao 7P Fagk el Aol A
2 Aol 7hs st

Azl mMAUES 7 84 - 9% (Zand,
1972)3 5 9)EX Rousseau, Sitkin Burt
and Camerer, 1998) 7|Wto = 6‘}1
714 Siglolt GAPAA A} A2t
(Chiles and McMackin, 1996) H+ #Lo|H,
Azl 71315 Astal Al oA 8-S et

—EH

EEAG

2 o&.%

> R

r

1B

e w M

:|:1

2) AR Wd AL 7 kel 2SSl S wigel uhet geFeshAl dehdth BAS wiel Mo AlEl=

Aoz B

1 9Jo1KLewicki and Bunker, 1996; Tyler and Degoey, 1996; Williamson, 1993), AFz]el wj7ZolAe] AlZE Alsle] WX
B ARFETRe] #ASA (Granovetter, 1985)0LF AlgEo] WolEol: Rl Al(Fukuyama, 1995 Zucker, 1986)914 A

et At wAdAE
McAllister, 1995)9 =4S Fx 3ot}

ZHEAT H31A ®M75(SE3) 20034 1€

folgitel <lxabd 2 AM(Mayer and Davis, 1999; Mayer, Davis and Schoorman, 1995;
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High | Transitional-based Trust

Relational-based Trust

Low Calculus-based Trust

Balance-based Trust

Low

Al 3HRousseau, Sitkin, Burt and Camerer,
1998). A7 7ldstke w0l Yews w
H Z3lEE =Ho] 9JtKDas and Teng, 1998).
FEOEEE HE Aol ofEshA B Me AR
olels A& F gle WA v AL Lt
(Rousseau, Sitkin, Burt and Camerer, 1998).
kA AlE] wAYZ A Y] HEH FSoEY B

T AE MAYES A9 ez 4T 9
=%

RS
e <8 >3} go] 97T 4EaEA 294
o A7 HAUZES B35 a2 538 & 5

o=t A7 )8Ktransitional-based) A1F|, Ak
71%Kcalculus-based) A1),  #A]7|"Hrelational-

based) 18] Zglx  F¥7|¥Kbalance-based)
A2 FYst & 5 9o
AX7IEE AE = £ 4D o)EA

rlo
rlo

LR

High

BEA A Al digk FeAd Al F
sto] A EHGambetta, 1998; Lewicki and
Bunker, 1996). uwgha AlFe] w2 FHZHLI
WA gk Ael AdEle]  %24HS FTHBarber,
1983). H=d 7|ukalgE &4

EAo] B Aotk olH A9
o)5-e] qheel wet s #ATE YA€ of
AL Alg] e i &8zt 7] o]e] Hrt ¢
£ u] 2SI Ring and Van de Ven, 1992).

E8e do} JEeEyol e

Zgolth o3t AFE A=A AlF(Rousseauy,

3) AHEe A oe] AFAE(Lewicki and Bunker, 1996; McKnight, Cummings and Chervanyt, 1998; Rousseau,
Sitkin, Burt and tkin, Burt and Camerer, 1998 etc)ell 2J3] AAF L Q-

1874

ZHSAT H31A H75(5E3) 2003 12



R TR

Sitkin, Burt and Camerer, 1998)¢] 71%2i
B et AR 9EHA A7 =& FA
&2 041\1 Sk e ARl Wi (embedded)
wA &AMisztal, 1996)°] &3}
B %*é#fa e} sl AlgHEel AlEE
A Holt AEE FelA| WolEoln Q]
ol(Zucker, 1986) A7} AHg] &8H4 B
Nz8S P 4 48E 5 drks

b w7 e 49 A o
& 433 7Y olole S7KE ¢ 7] vl XA
sk ofmjo] Alg] 7|wke] HTHLewicki, McAllister
and Bies, 1998; Sitkin and Roth, 1993).

AHE 2A3 Adste] Algle et FadlA
A AgEa ok 53] ARlE At
o FgelM= A s er A it
(Bradach 1989;  Nooteboom,
Berger and Nooderhaven, 1997, Shapiro,
1987). olelgk A== ArHown 49 A
Aol AERA 1 BAE AR AEATE
Qg3 s A AE7F AEgtEvE Al A
FoEM Aol Hujd 4 QtHZucker, 1986).
JAS Abs| iAo A& S ol ARS|AHEY g
847} ®cHGambetta, 1988  71gvlo] 48,
2002). =g A= A AE7ss dAske
=93 &7\7]- Eh:}(ﬂgluﬂ.o]ﬂ& 2002).

Z|GA TR AR ARR 0. R A 0] AlE AU S

0

ﬁmEé
L Eg o oj

=

and Eccles,

o

2He ool <1y 258 vk 2y A QA9
Alell= A, ofsidAAL e 7|93t AT
&3 FEeA e = B olsjBAe] @
oo xFhd 4 gloyt A ZIgAuTE 9l
o] & TS MAgeH AL 1 FFo
ekl HED AEH SHS Hkedsia glo] T4
ol 2wk she] e 99 Bkt

ZHEAT H31A ®M75(SE3) 20034 1€

=
)
~
2
Mo
ol
Jr

ofe] BA gloN AfRe
oA AL 747
1ol A e

y N
fllo ot
offt

o

)

o

ol

ol

=

o
o e x®
)

L
i,

e
o
=
o,

Iz
Ir

tlo oo
ol
o,

N
>
HJo Ho
o
Ho

o,
Mo o
k1
2L
w H
>
o
off ox

X
2

2
!

o
=

o
=)
i
P‘L

(1 -z
(o3
12
ok
Mo
o ﬂllO

b

oE {0
e
o
oX

N mlo
.
s
oiN
=)

il
o
&>
@)
)

)
OMXW el A 71 4A T2
2ol oA arefafor FrkATT
B4, 2000a). ol2ldk dde] xA7} H}i T
9 o9& f8) st Ao] 7IE AAxA

ol o rlo (oo & K

o

s —)F ‘th 017d

01
= A& 7114%}71] ), webA olalwt
AR oA ALFo]E AA = A
FF, 7185 F99Y =2 59 o
olg|eA ekl AdE A o] oA AN
GA7E AAFFEECET €], 2001, ©FoF
FRAY ZBFEATE] ZAE(ERA, 20004,
2000b) 1¥al FALH} wexFe] IAHA A4
A 7-=87], 2000) Ageit). vkl ol
2 AlEeade] AgAe
BlAke] Aol 1*331{ FFs v
(Wicks, Berman and Jones, 1999).

Qe A oliAAste JEoldS s
ARelolate] st FAI(AEEA S, 20000 &

9

e
o

7014 7
2% 9 €

b}

A58, 2000; Ezzamel and Watson,
1993; Hill and Snell, 1988; Kaplan and
Reishus, 1990; Pearce and Zhara, 1992 %)

o 7S

A28 4 9= ox}g Holo] et

1875



<a8 2> 7|UA|ETEe| ARHAHUE 2!

A5 8
W A% A
K ol s g7 2} A Fe]
OECD =¥k
877 G
74} 71 A7}
FAAE 9
SE =)

k4 5
%

)61
A A A

A=

o1 A} 5] (A}] o] )

CRRERY

719 M&AA %
A7 A
719471421

97

=AY

(&R, 2000), 28)al ARA wEAlFolghs 7 o] AR A5 o]ddRt s Ze o
FHa oA ARz e Ao EAstE A sl Hr = ASE olfgt A o= ¢ Aol gt
Z19A Tzl glo} 2lFe] AL 7t 49 A AYE AXEA e o] AujHem $5d
b w3 (Whitener, Brodt, Korsgaard — 7Fs/de] oA wpalsh 7|QA w25 FA3)
and Werner, 1998)& 7[Rke2 sfm A=2e] ¢k Qivjal & 4 gtk 7[gAujzol] gk A=
Zro|gfol] T3k Akl Frejeol AHAS Ao Ao FRAEE AL o|Hd A 99 BF AT
2 oL 7] wiell Al @9 wapbdelA #EA o]oJo] wWalslE FEQ AT} AF ] WAolg= A
Q1 Alg7E FAE Z1gANTRE 72 dFA ojth, 7t g BF duolos BF d& F e
Ao AZ7E Qe Afoe ZF g olsls B Zo] utE 7R ulRe] &fAlol BAH I
su7] 93 wAE Aozrw QFE 4 gk 1 = AL ulay FEHS §x5t3 AF e WF
ey FREAoR Azlglo] g VAT 2= (scope)E A 4 7] wiEelth
4) AE7N(2001)9] AlElFx BEE Faste] A7t & At Bl 74 Skols.
1876 AASAT H31A A7E(EWS) 20039 1Y



7Gx e =2t 2|

4.2 A2 HHHEFS| SsM1} 74X 7= FEFS A= FUEB N LEA Y JLE G5}
i PSHAAE AW FA HES Fol=

gAY AR JE EAE BESEAA S 98S YT 5 Qlojof gtk AjaE SHI &
ek v Vlewst oo 22 A0 Azt G5 Al wAUFY JFA ZEAXE of
HE Ao HugdsFe JAEARA o Y <aF 3>olAe
gt F3ks WA "ok 53] HuAGTS A AEe] A5A ZRAAE AlE7E A% (Me-
Aol glo] B2 A eES AW H7| wE Knight, Cummings and Chervany, 1998), -
of 71gA M GAPAA A2ES 98 A% &(Sheppard and  Sherman, 1998) 59
wslel] &3] dig & ¢ JEF FHshe Aol EHA AHoEA HAAY FAAEE FE 4
Jgajt}, olyg dwle] digo] oRgAol By (A4, 2001)€ )
Ao g flgate Al&E SHolrh. g AAA< 7192zl lo] AlE] wWAYSE skl
NAEA A3 A 719 ol BAAE As Ao wFE Zo] oyt JFHow njgAg
ol AeEe TAE HAsel] A 284 & AYAER-FF7NE ASE Aggst &Aoo 1
gol JastA Hrk. olejgt Aol YR a8  AsgEA o] & A4 A=A 2Fe] A
Ao 2 gk A w9 SHolt ZA e 9o el wet #A7F YA A

Ag HAUGS S8 ZIdAT s A2E S5 3 d@Ae AFVE dA4EE BARddE At
W 9 SHdA 284S ST ook FAEI AT FoAE AdsldAe AR
oo A2 S ME AF7 JAEA Fad & FPEA FF7NE AF el Tt

<38 3> 7[R Fxe MR FEI ASH T2AMA
High | Transitional-based Trust Relational-based Trust
+ 9 =W Path
13
(&) Al =¥ 59 Path
Low Calculus-based Trust Balance-based Trust

Low High

oz
foi
1S
iy
ox

ZHEAT H31A ®M75(SE3) 20034 1€ 1877



A]g;&ﬂ

o

eI
a-y

i

i

gy

rlo

>,

[

E

M,
ftl
ftl
> oo
> 2
N
o>
RO)

[¢]
A Ehe

4o M
ol
o,
=N
ofl
N
=

o

o

ﬂ

)

o

i

)

2

o

12

=)
R

Xodm e
= T (<)

fil
S
)
S
)
N
Jus)
=
>
i)
i
=

Mo o
r—(o
oft
S D T
T =]
A gt

oft mN
N
=
2
g oox
o
fil

T
PL
rie

[

I
)
>

!
o
ol g
o2
o,
>~
>,
i
fo o

Lo
>~
>
)
o
4 G
)

~
e

ith

N

N O
1= :;1
o2l

=2

= o

i,
W

to,
LQ‘L
3
o
)
=)
ol

k]
o
ﬂ
rlr
o
S
jul
o N 9
E R B

>,
oL 1 k‘)’ _>‘:
>~ o

fr
Ju Ty

oo

)
o
o
of
o %
TS
o
=

(Pound, 1995)
se] A8 ds &
date= Aotk o]2fgh A
A ARlEe] AR
& Fol JArAAAY
Al ﬂb ALE7|eE A= 7}
ARES AP I %104/‘]
oA ﬂﬂ @79 A7 @
wel& oAt glolM e ALlEe]
o Folsh HBR v AHeLE
Ao AsolEd AAE Y F A Hrh
AE HAUSFY 54 ZrA 2] glo] 3
AE7E @gE T ofnjeoltt
SO 95U ARE AYIrEAd Fo
ol HARE ] EFFE A5l F8 ol IARE
] Oléﬁ/‘yi A7} EA s
2o AsEAE 3117%5}7] Aot AodAE SHA]
7IAA olsjdA ALY o
A BA A 2HE
AA WHRE = A7 :
ARk 2pale] o)5o] F A At FEolE
Aol &4 g AAE I3 gorna HA
FHL oyt mebA AP 8axE AN
= A 9v](Rousseau, Sitkin, Burt and
Camerer, 1998)7} ZosH Hol &4 EE= 9

L
2

i

Mox
x
O

3

-

N
et
)
o
)

X
2
=

g
I ol

il
AT

>
N Y o o o L v o2 2

g Lo 0344
ox, nal
:(l>L_t‘
e
o, X
o
o M A
:(l>L_t‘

i o
=y

b
oX, M
fol
do,
rp

04.4
A
X
o i,
> 2
>
. My oX

ﬂlm

O
rﬂ >{L
<55

—

O

1[‘

1878

5 WEREE Sl ols B g7t AlFst &
deofopyt niEAe MeAd=rt vt S95H
A2 3o A= AEE FE 7diE AEd
2424 Y& 73etal(Das and Teng, 1998)
AFS|A O] A&E S Folal wAo EAMES =

o 4= 9JtHGambetta, 1988).

ARAH o Az dAUFS T3 719w
o Azl S FYSHO R AL vy
MERRE e FHA ZRAZGA ZS 5
sy A=A

AZ(Rousseau, Sitkin, Burt and

Camerer, 1998)¢] 7]5<1 Al=ES JAdshH= A

W HEo] ARE W8] 7] witel] s P99
"ﬂzol 7VstA Hof 7] X“ﬂ FEEAH PAE

= ?—1“5*713} =
1

BN

xo. ol

TE8RY TP Al E /\\:]IO] s
J(win-win)&  A&st= 7|
of gt} olz|g H3tH= erzool 7]‘§7<]HH?L
a&4o] gAdEe F4E dvlstar glom
o] Aed S

> N o o gt o o o2

ﬂﬁi_loﬂr

% 4 9)
R} olaf @A, 4
oo 45 EA WA AAZAL olo] 453}
£ e 529 A9 2o 2ol Ao} gt
a Berman and Jones,
Au7ze] BAe A
9% Aol

& =

ZASIAT M3t M7E(SE35) 20034 1€



7| AR[eh Tzt Al

V.2 E

5.1 9471e| @okul 9|9
ol 71 qA e E&A Zulol oig @
o] AA Fop{i Utk 7|9 AEel= Hs
Hst] of®A A&E] tg - HAH AAA
g el #9-57] wiold. 3o 719
s SEel AE Adshe B WUl
HEEo] gtk ol AL AT €A, A
ALE E3 EAe Fbakg] 2Eja
o] E4S 7ML low Fa gabEAe 191 A
ARAAE A O]Ehl 7]?3?5
Hg4 A% ARlE AHrES s 7
AL oA SA A7 Fe HES
AANEGAA o] e FaFe
Fe] mAs SolA HIERHAREET 4,
2001; Al 1992).
MGP #A9 1

m

j=s)
==

2> 2 Ho
e N o Rl Lo
o " 1o
N
N
_rlr

>,

A A A= T4

1t Ao} o] s}

%—n o] FolAER

o] AzEe AwTE7t o

T AhA, 1999). A<
]

73‘ q
e,

ol )

g
w,
N9l 33
}‘

3

2
s
ol
o,
A,
=2

A= -‘?*‘31&13} A& ] A7 D asH
cDECIPERIEES,
LJ_(Yamaglshl, Karen
1998)ZA1¢] F+to] 7hs3st7]

=

o
> 1o
o

ox M oMl o i
.
~
)
é
jg

tlo rlr oft

:CZL_"
i,
QL
rlr
N
ofr
2~

and Watabe,
o]t

W ATe VAT RS 2H 012 wRlelA
AEe] g s s AlEslvh Z19A A
= 7199 A RS Sls s osljt
AR 7193kl o] Folxl WAAFAIA Aok

ZHEAT H31A ®M75(SE3) 20034 1€

HAE st #eEske AAUSEATF =8
Zl, 2000)0|n%2 AAA 9 ’\}ﬂﬂ ﬂi&?ﬂfﬁ]‘ﬂw
SAMES HAs) skt F8% 2 E
AUFOE 7IgAT2E A2 éujr +35
HellAl ARt Al A5 AAAHE 7hs
Al sh= 7]¥HDimaggio and Louch, 1998)<
2 AA BG4I BAo] AstE AL AloriA 7t
TAHEA BP9 FEASs Axsta i, ol
Els ﬁOﬂ«] TR S A A 7Y ]HH:ILZ
AAA F83E Jn|E 7HA AL Q7] wielt),

Hﬁh} dsoEgeleks Mg dAYSES Ed

ZIGA TR Al 2E S ¢ SHlA 28

off

e AT 7 Jofof skt AlRE SHAA Al
g MAYSTS A2" S AZZA AR 4l
FE Zd 7N AHE gse AS ovlst
] FESHAA AE WAUSTS +HSH 422
A BAZIRE AEE FE A AEE GAdE)
© S T o) Al2E SHAA Alg7) 9
A} FsolEAe] deAds Tt YArEA
8% JIFS A= SRAEIR) 2249 gt
Tt FPSHAAE 2AYH] FA HE&S
ol ges Fasiti= ofn|ojt,

olgfst Al T20] P A} AToE 84
o 5zt wgFA(Whitener, Brodt, Korsgaard

and Werner, 1998)& 7[Rto= sfw| A =o] of
ool w3k LSl helo} Aol Pzl
o vt Mzel offolgnt o] HHS o FA
FHAl e 2T 27 AAA Heo] AFe] W

o

F7h Fa83 SUA oabagel MEaAe ¥

1879



e a7t S7kste] 1t Aee
A

=
L
A A @ Ay FEY drEAS e
=1
=

A o] Aggto] o FojAof &

g xqdo] Zbo] Aot gt} o] AujTrxrh

o] Fels BAsta g FAIs Fsta

A7 Qi He Felio "rkeld <), 2000)

o ool gl ZIiAAE ] & FAHeLE

Aggrdor s Agshe ZIPAMTEE
Wekal A = gl=Ael tig o

£
BN
N
e
oL
ob
o
=
Sl
2L
N
%0,
rir
N
s
lo
By
re
al

BN
o g

tlo Mo z2

ox

= A7 AT RS A0l R dAA
AE e pder s AlEste] 7|gAm TR

o
%2 ygon

ELRE

WPEe] EEd Fo8 xS WHFL 9
ohosAR B ATeN 8 A @ARE AN

A, AHE 27 el B R o
2ol7} o] FolAA) eslel, APBAHLOZA A7)
8% Wk Ea ol X aElm wFs
Si} plE eQERTE U B S
= gelth, Web B ATE AHE S

1880

- o
A= A

el ehd % .
4 719050 glol Aol BT Agake o
2 5549 nd & gov AT e
AE AAUEE @5 BReIAe b 247} =
F9 55 9] vEolth meb] T AFe
NI BT FYAAA MLRFS B HRA
Al i A uTRsh AF WAUZ o=
Hizo] olFolAor & Zow welt ol He
GF A7 ;Esel F e Yozl AT

7t o]0l Ao} & Zoltt,

ikl

P

= @

=T 2l2001), “Fh= 714 o] Az Ao v, &

ZASIAT M3t M7E(SE35) 20034 1€



7Gx e =2t 2|

MoAEI=1 ZEst mojcle, =79t
A, Ag, TY9AL 107-335.
2 27(1998), B=71gel Ruj7=e| 74N, A<,
Ele ki N
7aA 9(1999), 7|gT==HE: JIxX|E=HYe Mapdt
oF A, Ak
AE LM (1997), “T19Au Tzl ol 7] 3HFEA
sk w A" F88E|X|, 2(2), 263-318.
AT (2000), “AFRlOIAAIRS] o] 24 w7t A
oA ofm)” MFHEAT, 3(2), 1-23.
Aol 38(2002), “MEAREo RN AFet 2AE
Y, EF=ALEIE 36(3), 1-23.
Z:‘%?S_(1999). AR[O|AIH|2} OAKE] THE, A2, A<,
A-&4(2000), “719AT2 22 2HT =9} 2] o
< ol 9 A, #= J|YRuT =] BAY2} of
2, M, veE AT, 129-164.
ZER(2000), “7HAE FEohs oAkg] o] AAls £, o]
Aol 9, = 71Xl =] |2t ojzf, A
&, A NEAT, 219-274.
AFE1996), “F= 719A A A L] 841" AHMEEAHT,
43-61.
£(2000), 7|AX[HlTE HERt TARA, A
& I T
713=(2001), “AYENe 3} 22405 A7
g, gF2ALS[Et 35(4), 57-93.
H4(1999), “dFAINM ] BAT 719 Afrzel
ek AkEA A2 MR 12(2), 1-42.
H3A1(2000), “719A R AAlel Qo] 7] FA7te] ek
old ¢ ¥, gh=m J|YX[ufT=e Bxet ofz,
Mg, e g9, 331-371.
H8(2000), “HE7 GAIA S} 719A 2" o] 9 1,
=TIl x| #Aet ol A& v
FEaTY, 167-218.
AE71(200D), “FH=Abs]e] ARalEgrx” ShRALE E,
35(5), 119-146.
Mr(1992), skl AY: O sdmt MY, AL, HdAL
AFH(1994), Sithel 7| dnt A = HAIZES 7

224 P A

Al
Al

ZHEAT H31A ®M75(SE3) 20034 1€

z A% ARA.

AAE(2000), “olAksloll thet Hrel s ALe]o]AMA =

ARk wE AT MEFYHET, 3(2),
117-149.
FETH2001), “Lefrrsk 719 T3] o ztgol w3t

A" AHER=T, 27(2), 63-83.

o] FZ-0]71-8(1998), “7IHA ] Wl W A
7Agelel A Zshol” Hedgeldd, 12),
187-207.

o]F3H2001), “g=e] Z1gA TR A9 AYME”
hEAIE ISt =5, 11(1), 133-161.

o] $-7H2000), “HATFAIE FEAEe] A5 18]al 7]
Az o)A 9 #H, B J|YRuf x|
Rt ol A&, WA LAY, 373-420.

o] A 9)(2000), B 7|YX|HfTES| $HAe} o2, A2,
n 274 g 7l -4,

0]%7](1996), 2=Y HWAICle| sH=27|¢
= Mg, I
0]%37](1998), AFRIOIAMR| ol HAtdlor A& Fh=7lated

T4

91(2000), “%4)

t3]%|:

AEA(2002). “A471949) Az

dAdTE e
193.
FA(1994), 7|HEWAR K 7E, A1E, SdaaadTe.
B4(2000a), “g-r2] 7144 ulF-Z F-olo] &AL o]
A9, 8= J|YR[f TS $xet o2, A
<, vAGNEATY, 59-127.

A34(2000b), “7l°*xlﬂﬁ?+9} TAEA R 98" d
Hsh=%] 26(2), 109-127.

4 5(2000), “xl AN 7] A2 A A
A ol o #, sk J|gX|ujxe| xle} o]
2, Mg, ALY, 421-454.

AHEEgEH1998), ARIOIAKIZSl AlEAM M Dok

A, AaEAATL.

s L ey

gy EEEIRE A EA =
A 3 =3 18(2) 1—19.
5 QARY1e) A

7 ?_IAI~2.=_ZI°J?, 10(1), 161~

ol

o

2 ATE2000), “F=re] AbelojAAI=S] Ab#|h A

1881



A HEFAHEAT, 3(2), 25-60.

343H2000), “SAM|ALEAS E3 S-uhet ARejo]AlA]
o] wbdnpek” MEAEHT, 3(2), 97-116.

gt €](1999), fEIH2t 7|HUXujFx M2 P
ciel oM g, sk AlAd T,

FEE(200D), “F=7199 7IdA TRt meAd At
az” MAFY, 28, 111-124.

TAANN LS, | BT FALRHY, 7hds.

AL OIE], AR, ALRIOIALSH|, AESIAL B,
s,

S EAN L, F4, 7hds.

Barber, B.(1983), The Logic and Linuts of Trust, New
Jersey, Rutgers University Press.

Baysinger, B. and Hoskisson, R.(1990), “The Composition
of Boards of Directors and Strategic Control:
Effects on Corporate Strategy,” Academy of
Management Review, 15(1), 72-87.

Berle, A. A., Jr. and Means, G. C.(1932), The Modern
Corporation and Private Property, New York,
MacMillan.

Bhide, A.(1994), “Efficient Markets, Deficient Governance,”
Harvard Business Review, Nov-Dec, 128-139.

Blair, M. M.(1996), Wealth Creation and Wealth Sharing:
A Colloguium on Corporate Governance and
Investment in Human Capital, Washington, D.C.,
The Brookings Institution.

Blair, M. M.(1995), Ownership and Control: Rethinking
Corporate Governance for the Twenty-First
Century, Washington, D.C., The Brookings In-
stitution.

Bradach, J. L. and Eccles, R. G.(1989), “Price, Authority
and Trust: Form Ideal Types to Plural Forms,”
Annual Review of Sociology, 15, 97-118.

Byrd, J. W. and Hickman K. A.(1992), “Do Outside
Directors Monitor Managers?,” Journal of Financial
Economics, 32, 195-221.

Chiles, T. H. and McMackin, J. F.(1996), “Integrating

1882

Variable Risk Preference, Trust and Transaction
Cost Economies,” Academy of Management Re-
view, 21(1), 73-99.

Cochran, P. L., Wood, R. A. and Jones, T. B.(1985), “The
Composition of Boards of Directors and Incident
of Golden Parachutes,” Academy of Management
Journal, 28, 664-671.

Das, T. K. and Teng, B.(1998), “Between Trust and
Control: Developing Confidence in Partner Co-
operation in Alliances,” Academy of Management
Review, 23(3), 491-512.

Dimaggio, P. and Louch, H.(1998). “Socially Embedded
Consumer Transaction: For What Kind of
Purchases Do People Most Often Use Network?,”
American Sociological Review, 63, 619-637.

Eisenhardt, K. M.(1988), “Agency Theory: An As-
sessment and Review,” Academy of Management
Review, 14(1), 57-74.

Ezzamel, M. A. and Watson, R.(1993), “Organizational
Form, Ownership Structure and Corporate Per—
formance: A Contextual Empirical Analysis of
UK Companies,” British Journal of Management,
4(3), 161-176.

Fama, E. F.(1980), “Agency Problems and the Theory of
the Firm,” Jowrnal of Political Economy, 88,
288-307.

Fama, E. F. and Jensen M. C.(1983), “Separation of
Ownership and Control,” Jowrnal of Law and
Economics, 26, 301-325.

Fligstein, N. and Freeland, R.(1995), “Theoretical and
Comparative Perspectives on Corporate Gov-
ernance,” Annual Review of Sociology, 21, 21-43.

Fukuyama, F.(1995), Trust: The Social Virtues and The
Creation of Prosperity, New York, Free Press.

Gambetta, D.(1988), “Can We Trust Trust?,” in Gambetta,
D.ted.), Trust: Making and Breaking Co-

operative Relations, Cambridge, Basic BlackWell,

ZASIAT M3t M7E(SE35) 20034 1€



7Gx e =2t 2|

213-237.

Goodstein, J. and Boeker, W.(1991), “Turbulence at the
Top: A New Perspective on Governance Structure
Changes and Strategic Change,” Academy of
Management Journal, 34(2), 306-330.

Granovetter, M. S.(1985), “Economic Action and Social
Structure: The Problem of Embeddedness,”
American Journal of Sociology, 91, 481-510.

Hart, O. D.(1995), “Corporate Governance; Some Theory
and Implications,” Economic Journal, 105, 678-
689.

Herman, E. H.(1981), Corporate Control, Corporate Power:
A Twentieth Century Fund Study, Cambridge,
Cambridge University Press.

Hill, C. W. L. and Snell, S. A.(1988), “External Control,
Corporate Strategy and Firm Performance in
Research Intensive Industries,” Strategic Man-
agement Journal, 9, 577-590.

Jensen, M. C. and Meckling, W.(1976), “Theory of Firm:
Managerial Behavior, Agency Cost and Own-
ership Structure,” Journal of Financial Ec-
onomics, 3(4), 305-350.

Jensen, M. C. and Ruback, R. S.(1983), “The Market for
Corporate Control: Scientific Evidence,” Journal
of Financial Economics, 11, 5-50.

John, K. and Senbet, L.(1998), “Corporate Governance and
Board Effectiveness,” Journal of Banking and
Finance, 22, 371-403.

Johnson, J. K., Daily, C. M. and Ellstrand, A. E.(1996),
“Board of Directors: A Review and Research
Agenda,” Journal of Management, 22, 409-430.

Kaplan, S. N. and Reishus, D.(1990), “Outside Directorships
and Corporate Performance,” Journal of Financial
Economics, 20, 389-410.

Kesner, . F.(1987), “Directors Stock Ownership and
Organizational Performance: An Investigation of

Fortune 500 Companies,” Journal of Management,

ZHEAT H31A ®M75(SE3) 20034 1€

13, 499-507.

Kesner, I. F. and Johnson, R. B.(1990), “An Investigation
of the Relationship Between Board Composition
and Stockholder Suits,” Strategic Management
Journal, 11, 327-336.

Keasey, K., Thompson, S., and Wright, M.(1997), “In-
troduction: The Corporate Governance Problem-
Competing Diagnoses and Solutions,” in Keasey,
K., Thompson, S. and Wright, M.(eds.), Corporate
Governance:  Economic, Management and
Financial Issues, Oxford, Oxford University
Press.

Lewicki, R. J. and Bunker, B. B.(1996), “Developing and
Maintaining Trust in Work Relationships,” In
Kramer, R. M. and Tyler, T. R.(eds.), Trust in
Organizations: Frontiers of Theory and Research,
Thousand Oaks, CA, Sage, 114-139.

Lewicki, R. J., McAllister, D. J. and Bies, R. J.(1998),
“Trust and Distrust: New Relationships and
Realities,” Academy of Management Review,
23(3), 438-458,

Lewis, J. D. and Weight, A.(1985), “Trust as A Social
Reality,” Social Forces, 63, 967-985.

Mayer, R. C. and Davis, J. H.(1999), “The Effect of the
Performance Appraisal System on Trust for
Management: A Field Quasi-Experiment,” Journal
of Applied Psychology, 84, 123-136.

Mayer, R. C., Davis, J. H. and Schoorman, F. D.(1995),
“An Integrative Model of Organizational Trust,”
Academy of Management Review; 20(3), 709-734.

McAllister, D. J.(1995), “Affect and Cognition based Trust
as Foundation for Interpersonal Cooperation in
Organization,” Academy of Management Journal,
38(1), 24-59.

McKnight, D. H., Cummings, L. L. and Chervany, N.
L.(1998), “Intial Trust Formation in New Or-

ganizational Relationships,” Academy of Man-

1883



agement Review, 23(3), 473-490.

Misztal, B. A.(1996), Trust in Modern Societies, Cam~
bridge, MA, Blackwell.

Nooteboom, B., Berger, H. and Noorderhaven, N. G.(1997),
“Effects of Trust and Governance on Relational
Risk,” Academy of Management Journal, 40(2),
308-338.

Pearce, J. A. and Zhara, S. A.(1992), “Board Composition
from A Strategic Contingency Perspective,”
Journal of Management Studies, 26(4), 411-439.

Pound, J.(1995), “The Promise of the Governed Cor-
poration,” Harvard Business Review, March-
April, 89-98.

Ring, P. S. and Van de Ven, A. H.(1992), “Structuring
Cooperative Relationships Between Organizations,”
Strategic Management Journal, 13, 486-498.

Rousseau, D. M., Sitkin, S. B., Burt, R. S. and Camerer,
C.(1998), “Not so Different After all: A Cross-
Discipline View of Trust,” Academy of Man-
agement Review, 23(3), 393-404.

Shapiro, S. P.(1987), “The Social Control of Impersonal
Trust,” American Jowrnal of Sociology, 93,
623-658.

Sheppard, B. H. and Sherman, D. M.(1998), “The Grammars
of Trust: A Model and General Implications,”
Academy of Management Review;, 23(3), 422-437.

Shleifer, A. and Vishny, R. W.(1997), “A Survey of Cor-
porate Governance,” Journal of Finance, 52(2),
737-783.

Sitkin, S. B. and Roth, N. L.(1993), “Explaining the
Limited Effectiveness of Legalistic Remedies for
Trust/Distrust,” Organization Science, 4(3), 367-
392.

Tyler, T. R. and Degoey, P.(1996), “Trust in Or-
ganizational Authorities: The Influence of Motive
Attribution on Willingness to Accept Decisions,”
In Kramer, R. M. and Tyler, T. R.(eds.), Zrust

1884

i Organizations: Frontiers of Theory and
Research, Thousand Oaks, CA: Sage, 331-356.

Walsh, J. and Seward, J.(1990), “On the Efficiency of
Internal and External Corporate Control Mech-
anism,” Academy of Management Review, 15(3),
421-458.

Whitener, E. M., Brodt, S. E., Korsgaard, M. A. and
Werner, J. M.(1998), “Managers as Initiators of
Trust: An Exchange Relationship Framework for
Understanding Managerial Trustworthy Behavior,”
Academy of Management Review, 23(3),
513-530.

Wicks, A. C., Berman, S. L. and Jones, T. M.(1999), “The
Structure of Optimal Trust: Moral and Strategic
Implications,” Academy of Management Review,
24(1), 99-116.

Williamson, O. E.(1993), “Calculativeness, Trust and Ec~
onomic Organization,” Journal of Law and
Economics, 34, 453-502.

Yamagishi, T., Karen C. and Watabe, M.(1998), “Un-
certainty, Trust and Commitment Formation in
the United States and Japan,” American Journal
of Sociology, 104(1), 165-194.

Zand, D. E.(1972), “Trust and Managerial Problem
Solving,” Administrative Science Quarterly, 17,
229-239.

Zucker, L. G.(1986), “Production of Trust: Institutional
Sources of Economic Structure,” In Staw, B. M.
and Cummings, L. L.(eds.), Research in Or-
ganizational Behavior, Vol.8, Greenwich, CT, JAI
Press, 53-111.

ZASIAT M3t M7E(SE35) 20034 1€



7Gx e =2t 2|

Corporate Governance and Trust

Hee—-Soo Chung#*-Yoon—-Hyung Chox*

Abstract

The purpose of this study is to investigate corporate governance which divided in system
and operation part through trust mechanism. Trust mechanism models are consist of
governance, stakeholder and corporate domains, Trust are conceptualized by two constructs:
risk and interdependence. For the trust mechanism, we make four types trust typology: high
risk - high interdependence(relational-based trust), high risk - low interdependence(transitional
- based trust), low risk - high interdependence(balance - based trust) and low risk - low
interdependence(calculus-based trust).

We suggest that trust mechanism affect to corporate governance - system and operation
part — to reduce corporate governance critical problems and in addition, trust mechanism are
not static but dynamic process to desirable path to balance-based trust. system part role is
to impact on decision making and operation part role is to reduce organizational control

cost.
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