113 ZAYstodF xizea M1 20074 22 (pp. 113~132)

7149] JIAl40]

..............................................

® AE 7199 A0l AT MXE 93-S AEsT. /M ¥ 1Y

01 w2 oA F5E A T s
3 olo] o gow F4%FYE o

oon-

A

Aol

MECHET Zdofs
(kwonis @sejong. ac.kr)
=13

pn iy
oMl Bkt
(hipark@yonisei.ac.kr)

ks ly
QiAIhEtT st
(hanshin@yonsei.ac. kr)

g, = 239 2o o =290
227 9o JlgERd 4% UF o Be A=A 98¢ W 9
3 43t 719 mw— 28 4+ g i ke gaesE

L_
5955, J3l B

s3dlgen, F 352, A8eF ATt BEFE, V190l 2P, dtEg v %
£5, 28 7]?3-‘35‘“1 %?ﬂ 7199 #A4Y7} B Rojgke 7MS AFgT 199637 H 2000“‘(1998Lq

]94)77}%1«1 A8E

Aol 719 W, ARA g, 934
|.ME

198044} ol 71gte] W@ BATA B3
i 3l =

O]vi ABAY AFABIAE A2E 4799
AU Walley & Whitehead, 1994;

BN A3} 3z 7P 2L 71980 WL H 2 AR

............................................

1994; Klassen & McLaughlin, 1996: Russo
& Fouts, 1997).

A 2 7dEe] FAAYe dte
2 #E dF7E(Hoffman, 1999: Bansal &
Roth, 2000: Delmas, 2002)3 #7479 9
F& mAEe 8980 FoAAE e AFE
(Henriques & Sadorsky, 1996 Sharma,
1997: Bowen, 2000, 2002a, 2002b)o| Yeht

3.8 sl %7

et

Hart, 1995; Porter & Van der Kinde, I $ith Axe A$e F2 71985 A%dste
1995; Rugman & Berbeke, 1998: Starik & A=A ¢FHo|u Adxle F7] 59 d¥¢s 2%
Marcus, 2000). ©}% #AAGd g d7E  dtu glov, §3 WHAY ZHE2AE Adee
ARG 7|9AGd omd G vEA B 4 Akl ARTE, WA, AHAE
23 A H9a, wehy AZARE 844 3, $ADA 59 ol AAAEY dTo] FB3
Bo} 7194 #AS welEle At #EE& 1 Y% (Hoffman, 1999 King & Lenox,
o] 2T AEA 2002: HAFE 5, 2004: Gray.,  2000; Delmas, 2002, Rivera & deLeon,
=28 2005, 12

X 1
* o] %1_ 20043 PN (BEALGAL R TEATRAIAGH]) 2

(KRF-2004-074-BS0013).

; d

A2VEAFADY AL ol APHYL



2004). wHdo) Tape] A9 IAAYY 2H 8
As e ATEEN, FE od 2950 #47H
ol d¥g& WAEAE HES}D Yo FHAFL
2E AYASe] Adste 4 ¥4 (Sharma,
1997: Clemens, 2001), #3339 ZoF

(Henriques & Sadorsky, 1996; Russo &

Fouts, 1997) &2 #7374 #eke] A8 (Aragon-
Correa, 1988; Klassen, 1997), 281 #7234
#H(Sharfman, Shaft, & Tihanyi, 2004) &%
2 $AZAYY kg g 9T WA= 8
AE°] FAYAE dFx o},

2 d7e 3AA9Y 4589024 7149 7}
A4 (visibility) & et &, 7198 ol #AR
a7 AHHe 7 o] AolE EQte #

Ao A (Edelman, 1990, 1992: Bansal, 1996),
WA ol E& 7]‘{301 T ‘3%—?: A=d &

9, A&7}

19
=

o

o o

v

)
e S

mi
i e rlo
N

X

o Mo &

ol
of

=

of

oX
re
T
=2,
X
M
)

=

£ E9|, Bansal, 1996;
1996) 7kxAe 9

otz o €

Henriques & Sadorsky,
< B d7dMe BEFxor #4
A, & 47 7199 7}"1*3% HFEA
B4 AHgslel & lgFRRE ohjd taw 3
AUrEE Ata g 3, £ A7E MY
ol 7147 T FE ohiete EAY4E 7}
A1 (Bansal, 1996: Bowen, 2000, 2002a,
2002b), TR WF o9 V1YY dE=EHE
7199 9%, FanAE AR, 7199HE, A4
AL(AE) 2% 78 SRdaE 4
st o 9 S ete] B

4

__'%/ﬂ 3=

1 BH
'E

].2
=

H o
T 6=

g 9R Ao |
o}

Q

W, H49TEE Ama g
E ¥ §98 Hda o1
49, olo 71

%}Fﬁ e E"i—’r‘-" 5

25l

3o

SRS nEL.

To=

_\2

Il M7 THdMH

APAAQL Ed A 7R d2ge] <X
© BEE g, 71ge] 7ha 13}
s Ee ol BAAE 93]
AAH L oujgict, 7Rl w2 7|ge
ol AAZTH frtel FHY dige]l H
(Edelman, 1990, 1992; Bansal, 1996), ©
%2 A= gge =& A AH(Oliver, 1991;
Powell, 1991; Goodstein, 1994). Bansal
(2000)2 7HAd0] &2 7|9 RERH A
A AL A7 YalME olslEAAESY 8.7
Hhgafolt drtn FAgTH & Al =&
7] 1959 o e A=7 ¢48€s W)
w ol AbE|A, 874 o 2 v B
ty FAJG(|AE, 2FFF 2002; Oliver,
1991 Goodstein, 1994: Ingram & Simons,
1995; Greenwood & Hinings, 1996).
AT 2BEL KA A= AEH
o diet 22 w3l $F4
7bEE BHAFa Sti
Ingram & Simons, 1995).
o] dFe R A Aol & V1Y

r\r

H
s 14

u

O:

1o 11O 7
HT. R

JE

lo

A A

601:

EER
7}0}]_‘—_ :L;qu A
Goodstein, 1994
Goodstein(1994)

S| 74

ST 367 M1E 20074 2¥



3ol dgozRE 4dae] FEE wol 187
ao JYdErY o 2 Az 4EE WA Ho
oo el £gAHA WS Fu g HoFn
At Ingram & Simons(1995)% 7Y EE
7N e Axg ARgslel iAol B 7P E0

Py

& Sadorsky, 1996, 1999: Clemens, 2001)¢]
U Ad3EA 9 ol#](Bansal, 1996, Henriques
& Sadorsky, 1996)¢ 22 A=4 4E F2,
fEa9log ZAFZZ(Rapport & Flaherty,
1992; Sharma, 1997. Sharma et al., 1999),
HegA %A (Aragon-Correa, 1998), %39
o523 (Bowen, 2002), Z8lm A4z 4%
(Klassen, 1997 Sharma, 1997: Sharma &

Nguan, 1999; Sharma et al., 1999) &3 %
¥ e AAY

#3799 d529¢ BRE A3ATES
Ngel AR AQFE ¥EE BER oY
=

Henriques & Sadorsky(1996)= 714

=y
o
i

N

el deliee Agsn ged, 0B A
A9 71g0] | BE 339 BAE wa glov,
= gdd FEAQ 982 & AL 879 9

AAEAT H36H M1 20074 24

Jlgel 7iA ol BT alxls ¥

7] W2, $AAY S EHE 7HsAlol
A5ttt Sharma & Nguan(1999)% 7}A1430]
=& gridel Q& Al At AETUY

o

e FrA 43E T& e Zada gl
g FAsAn. o AFAT AHso] B
Fe = M) & WidEL %Y
Ao B} w=Z5o] 7] Wi Ko} v] #7387
9& 2 & Rolghe Aol o =wld 7%
ato] o 2E M-S AT
7M1 7199 EZE AM TRl B2 719E
& a¥A @2 79En #4497t ¢
=2 Aot
$AAG g oy AFATE 7MY
Axgl 7199 HRE dRie AT, MAEE
7149 fREwez s AL AV o
(Bowen, 2000, 2002a, 200b). &3] #5871 &
ZI9EL 7] E71E SR A9 £
& 4 9l Y% Bl Eistn sivkn & 3
o, AAZ FRe #4744 344 #AE A4
Es =0l

£ =28 Aged o g 49T
FAo] H4ska e Ao i S Ax
olth(Sharma, 1997 Aragon-Correa, 1998;
Sharma & Nguan, 1999; Sharma et al.,
1999). 283 Bowen(2002)%= Z3 9] oFa1d
o] AAAYE AFA R FPF & v ¥y
AE WelFv], A9AEY 474G e AF
ko)

AE Fojdtes FE st o 5 74
3l

o
=

30
[o3x#} rlr
e (R
-
i

i
b
XL &
2 % o§3 lo

=
i
i
L,
E
=2
o -
ol
=
olo
ol
i)
AN
g
=
2

115



aF+ A iR
Aragon-Correa(1998) 7279 dig 719 U | AFHH 584, F1gHE
. . AEAFT9, 1, AEA FYd%
o] Ak
Bansal(1995, 1996) 7199 #AAE A 7). ol BAR o 7]@1}
%xﬂx—q‘ 72y, AtdEg o] G244
FRETIn)
Bansal(2005) NHe] A&7hsAd Was e 2 \_,_UH A 22
Bowen(2002) BHAYG e FACARAY, 7I9HE, 7199 #AFH
YAE 7 u
Clemens(2001) ABIAY 192 YHRE, FARE, J19FE, A
8, Azges
_ ol AAA = Q AALES 9
Henriques & Sadorsky(1996) FHANEHE E;J,HOJQC{;QJ AR, A9SEA o
Klassen(1997) TAFERAAGAS BRI, e A AY FAFE
A BAZGAN 49 A7A, wHAsE SAuA, 874
Ketola(1997) R1e Qg 33 Ao
. DAEA, AHARIAR, 7GR, 7l
Rappaport & Flaherty(1992) gAolgre] W 7ATE %‘%}i 5173"3?81 ?}_/}} ] 1t 1941
243 ¢, 224 4 A0, 3y
. . N g AEs A B, A4 9E ¥
Sharfman, Shaft, & Tihanyi(2004) | #734% 34w oz Alekd %sé q s
TEE 4y
Sharma and Nguan(1999) AT HEME AR5 AE AERY AN, JAFE
) R AR, AGA9 M, Agd Fd4],
Sharma(1997) FANLAS 2] °
7ol AR dA, ol A, Al
Sharma(2000) LR &2 A, 99 AUl V9w E
£aug
EHT o $43i0, ® AVYEET H THAA ] &A% Bansal(1996)# Bowen(2000, 2002a,

oA AER el © Aethe Rolth ol 2002)e 718 NS Bae AgFERe
2o wod Wigd: A79Ee W/NEEY 2 B4 gu ug 2 d4en ok 4719
%_

A7AQ] 9ol o AZHo whsAolgte =2  BE #EAYE FET £ JE AL M

7} 7z sl T Ron, ALY Yt FEAY WE

1) (E DY 250 TP 25 ¥F uEUE Fol 44 AAT 4 U £EEVS BT Aol o B3l AN G
RE A7ES L¥en IAE 9

116 AASHIT H3sd M1E 20074 2¥



L
TT

< %

2]

3

=
o

PR
T

S

R

Zsfel 9

1

0
-

719l iz

7|gel 7iAMo| BE M| njkle B

lon Azt gt Ee 4G Tl

]

2¢

Aot =,

A Ziddel A AHE

(s

=
°

N

™

I

o

,?_ F1.2% O
t & FEe

)

L)

A

k=

=

37}

1

71985 U

=N
=

(o}

3=

A

o, w71 ol 7198 7

o#..._

2
=

I

A9 4Ee Pl 43e @

HA,

o

719yt tHElsbach & Sutton, 1992).

[¢)

i

Bansal(1996)

-
f

o}
AA

B

A

FEA,

file)

1

olgg =gldl

h84

A

Aol e o

o -

dot. a8 719%

A/go] olAlA HH, of&

9 959 HH )

=]
B
i

A

<
75

e

g Au7t 9Fd Bt Bl FHEHI

=
H

FAT.

G

72 A

ojgta oA
1999:

3|

A

<y ¥
a9t Chemmanur & Flughieri,

ll

3

]

g

g8A k. agln 2n

h 84

g AHEe W

9 523 7)o Wi g9 AU vy

1

Al
Pagano, Panetta, & Zingales, 1998). o}&{3gt

o] ]

)

H(Bansal, 2005). o8 A=A
AZ2njAe] Bo] =EH+=

FAAME AEA
g2 Pgaste Aoz Uegvda 9tk (Bansal,

2005; Bansal & Clelland, 2004; Bansal
and Roth, 2000: Bowen, 2000: ‘Henriques

& Sadorsky, 1996).

=z
1=]

7 A

o A He '

=z
=

I 7
Cdk gld 2004; Bansal, 1996: Fombrun

mr
N

Mo

ol

o] &o} 7PAAo] & 714

o
B
T

7 3: 7]

o

117

a84] & 719En &4 d =

1985). AEH

=

20074 2

<

T ®36d H1

1504

& Shanley, 1990; McQuail,

7510



e d7o] Ho| 4d dARgge AAAY =
doAXEtte 37t A4, BXH = s 3
g}\
A

=]

gol Adet. w2 o 4 4d& 7
o] A dFo] Bk a3

ANt EAdolzkE R AATE guE 7t

AEA (e AR, 2004), m& PEE ALY
A ZEF, BAS, 2002), T g A

AN ditEde dg A7 R dFRPdd v
dtEdd 71 @ vlu d3(d. A&, 3
AR, W71%, 2001; W34, #Ag, 2001) S|
] 19974 98 947] o|F &de AgH 1 gl
oty Y dFRPGEC] 1 7FEIL AN
El‘%i} A Adutel ojAle a2 A=

A7 A Aol HE ofr F dhielnt
% CH%EZJ‘?}S 7t A4, AR B
2 ARE, SAAA 2 BAlol He AA Aol
3 ol o2 olEd AH Mde Ern
2 F ok olg@ =g Jlxde o 22
7HaE AAsd

0

Ol

S o rff Jm >
o>’

o
oo rio

[s)
el

7Hd 4: diftRAdde &dto] iAol &
H4e 84 %2 JIdET @447}
o 52 At

Fudle A7 e HF7HeR oA A o
F WAE FAAM BE Be AANEE Bad A
He Hds wdd w2t J1ge g Arle

AFROR 7174 foldtA #2E £ & 7199

118

FREFY AeE vehlis ¥gold, oHE &

BZEo] Be4E 27199 A 2 M40l &
Ox & ¢ o g =gl lxde tgd
22 7HE A% o}ﬁiﬁ}

7Hd 50 B A 20| ol 7Mge] E& /Y
< 34 &2 71950 844971
w2 Aot

< 7IdEE 2%¥A ¥e JIYEEY
gl

, ; , 2004: Bansal,
1996: Fombrun and Shanly, 1990). 18z
o] & J|dEL 239 A o Bl =&
ol i1, FFAQY &% we Fu&de o
A 4A "4, oA Fde] & 7MFY
A5 134 4L 7IYERT 9 2L AxF ¢
g2& detda B 4 9t o3 =g 7124
A e d 22 Mg A3

Fol 7ol e Ve
a2 ¥ VIYEY 38R Y ¥

7

Il el

3.1 EEnt X2
golM 2T 7HE 2 % 3t7] fla) AR A

A At AAHdATFA(Korea Economic
Justice Institute: KEJI) of o9& 43 A&

AUEAT M3 1% 20074 28



87479 U Hrprh olFoR 16574 719E
- Oiez ARE St KEJ Ase 2A
6709 BGE F 19E€Ee AW H 3EA
A BAL 9 2HARS VAR, $ARG BEE
9 wEE, 183 ATV dE 58 2%
st itk olE JhEHA BEES TER FE
G37399 5L Uit o]F A on

g :
Aol o] &7bEe 1996, 19974, 19999, 1
g1 200049 4743 E477te R St o
| 71E ATEMMRE, o1FA, 2002 HAE
5. 2004)0A et VIdEY 844G FE
9] ZHARM KEJIARE AMEsI7] wel, 2
29 A4 gL AERE HA3E Ao
K ii=g

T3 2 A AME HFES FA] 4
a Z% 23 ARE FHHAG, AFA
Linedld  F3stged, 7149 <
=9 Ao A Fale w‘?&““AMEO
(KINDS) 2
71 S Altst
TEEYIAAE
A3

o @734 rE KEJI o8 4
2000% 7EA (1998 #|9]) 470
g5 A4S Ageig. $HE
7199 Atgld e Hrieke 6

e F U EA A A 99 6/ ARR
2=, 1549 7MEAt Radn, o] FAH

BYUEIT y3s HM1E 20074 28

7|del 7HAldot &

}Oﬂ olxls ¥

lo
it
i
a7
>l
=

A9ad, 2388)9 A A AE 7} Ae
4, #7435 993 d= 3494 <
A5FaA, 40,
18014000, 84284719 A4, A0S, &
234 5)9 A®7F glon, uxgoz ¢t
, W71EA, B4
AsAAE TN
37H10%8) % 44
5 AR% 7195 AR
%}%sm g, B dae
19964, 19979, 19999, 283 200049 49
A9 AARZEE HA4E FFstd 799 $4
. A4

olX __‘E, :\?:‘., rir

Ao

e xe
do %2 on

4 |
>

a8
(3
)
=2

o
DI (2ad
i

DT
B A DR = R ' 124
~N
R
b4

>

0 of
>,
Rul
=g to
ot
Fel onl
fr 2o
y &
AL m}: tl
O%J( Y

ol
—
ox
Aa,
H
o}d,

fru
il
1
rlo
>
pall
s

¢
ol
o
'r‘d

i
2,
4
AN
o
]
ol
St
Y,
4
i
5?5

=
N L
wr
glo  bu
-y X
J .
Nl
9 =
1o x
ok b
ot K
o
2 o
2k
a4y g
(3 :T
2 o
dr 2
rlo
le]
PO A
tlo o

o
SD
jun}
1%}
=5
=
=
[}
[
(@]
E,
ﬂJ (]
—Owh
=2
ol
=
wjo
BN
rol
Ad,
ofi
ab
r&

3.2.2 ERW%: 7199 7MY
S5 Jldd gL J1g FE, dBnE
Qe 99, PR Addy, Jauld

SR8 o)FelM JdTR, dE=ERE, VY
o g, FHAE R F ol /Y ¥MeE 29
s il AgY A Felglen, diryd
Ao 59 719 a-S euiiaE Aesign

119



A

~ ® ! —
T e I
Mwaﬂo)m ﬂmaauwuu_xm * 8 J
}ﬁoqbaﬁdﬂ Lﬂﬂr]mﬂo ]3SmﬂO
oo A= B N AR ) 2 S o G
= méa Py = o o ol m N - ol s Ho T
Mo oS L o ol = o S T T
= L SRS dr ™~ AR Ly
o X W - W TR ) - o 2 o
u._ﬂ__%uTmﬂ. — P S iodléﬂ_or o
A= o Ju.‘_n._A|WMEE 5 © MMII.NU op] MW el el ‘Z|ﬂ
ol A me R N T oy T %@%El N
=8 o B oW S o X < m 3R FE L TN
~ 2w LA T N E o W <~ T
7%H%%% 3= Eoo™ gk 2o < H X
dﬂNv/h_ﬂL IR ~ T Ho ﬂ,ﬂe‘mu HTW = , T
E..wm_/‘lcrﬂumo ..:.._HT_ ATﬂmUm%T 8 MMO,.@I,I ww..#
0w X Phge= 2w DT - - =
— N ,NI‘.IZE ~ ) oA mi I A . X To A
o o) o © wmo Ao o o B L_..ﬂ ol & o A ~o
LE® L 8T SO m B o= WD LY
e ol s A o) = 2 K4 BRI B N S o M W
= o) = . TH . oom Oy Xy = o N I T o A o =
2 doom oy ™ ﬂa%ﬁﬂdw%d inﬂ7ﬂr o &
a S C )%%ﬂ%ﬂi%% o < o o g & T o T
L ERorELy S LOE Lar8 FowEe AN WG
Kb o O O~ W - X o= N (&N — O o = o o
g3 = = wo - e g E
ar Oﬂr.ﬂdl,m,OIS > = 7QQHT — K
< w1 & atﬂmm ﬁo\Wsz_ﬁ
= BT A 5 = =
:ﬁour¥wmaawmmzuL _
MWWE? 7@L0m30ﬂvm0%%:i%ﬂl — = 2 g 2o 3 .
LAT ol my ol Y N T T & 7 ) m A g < ia Mﬂ._u o <
maa%Em_wA.u,&i&k,.k,malﬂn aLﬂL1MMﬂxmaﬂ
mNLso_L:u 2 »Tmcﬁmm.mﬂmm%ﬂ,r %da,,moEm_w_ﬂMﬂmromo
m._nﬁﬂomﬂdlnz m@.mimm = o ﬁmuﬂn.u,F@V,_%oﬂa
TRt emESELE SEELE sPI8 TR
o o - = o fal SERON
Ltmﬂ77o&om,m%oGuW&Hd,Wﬁo 7d|%2,tmw.,_ﬂ%oe
qrauuaE}a;xu(ﬁo & 7 Togmog & FIlls
%oﬂ.ENlAB%‘z_ﬂ@mQMlﬂ o MWMTﬂ%mi_.MM&
; ﬂﬂi;9§_ﬂ(re - X a2 s 3 4 =X
Z_ﬂ%ﬂ%?mlﬂ_ou%%m%%ﬂm ﬁlnﬁ%aﬂﬂwm
ﬁ&agﬁﬂsz@%;mwm@ e g
V%ﬁ%@&m_/%%%ﬁ%ﬁwn il I o
T Ao X B2 TN A SR
mw7oxﬂrq_5od3 1iiz_,x B e =R TNy
~ .ﬂl_ﬂ_rﬂumi %ﬂn‘mﬂmb . ﬂ.buléaﬂ/’ e = ' wwmlr_o_ mrqu
mﬂwmmﬂﬁ,elge.mﬂﬁgﬁ W ok = o & R o &
e .xur.:o:u-wﬂr,_.z_ﬁzu% ) ﬂunzomm,oth =
(7wmﬂﬂaz_ﬁ%%%_.mm®ﬁr§§% ﬁwm%zrﬂrm%?@ré
ZEpT 8B h S S ol o w TEYK W B S
10}1GUL C_OL_E /n.é\!_l]_l.l S\nlﬁ/oﬁaw_mwl]
" - N EE g H T
Aﬂx&lgaoifmo

|

=

<

H

al

20074 2

9.3

&

o3
H

T w363 A

g

JTHGrullon, Kanatas

P
c1de;

Q
=
2]

40

Hl&& 9T weks 7]

L

i

o A8
49l &

.

Foi

°

1 Sl

[}
® 234 7))

:TL
T,

H

7914 o
Ao] wigalaht $4)3
A3} BAF 2 A47) 9 9

120



=R

7194l 7iA4ol Bl olxls

i
;Og

B

7o

e

(1)

1996¥1F8 20002
A9} 2IOFE A

=710
T1‘Z04‘C‘

& Weston, 2004).

-
[e]

Eis

4

3

72 5zt

o]

EERMUDILERE

=

)

ol
ilist
LO#

fr
B

Hel &

=2
=

Gl

o,

;Ow

d Zr1des distre 2HAws o

oA ZARE AA st

g

2 Ho] ARSET, 7190l E

A%

B

1992; Tan &

2 A" (Davis & Stout,

El

she

&5

AZde AL2(Sharma,

Q. A
T

o=

]

o)

Ping, 2004). 944 2837

o)
Ag

Aol BgAte] A

29

e
oju]z]e] 7149IA LH owixle] 7]

o
[e]

o o] ZARe

o)
IA

= 22 (Bowen,

£38

197 24

2000),

A gk

oA

ey

A+ete= ZA(Fineman & Clarke,
1996; King, 2000).2 <#A ot} webr g

(buffer) &

=
=

A9l 719

2 A

<

3

= U

9%

A% 198 291 7

1o
ol
100
To
oV
;Oﬂ

B

]

B 43

2 KIS-Linelo.#2%

R ey

k.

o, aeln 2 AdEEE 200-300997 9

]
M

1)

s

3

g ARSI 2agts A

g7k Aol 7t 1t

7HE

3

o o} %

dritt gHAE
W Bl

7ketAl |

T 147%¢] B

A7

8707 el A

1o
ju

o oA ol

2000

ALE
1, 284
A Ekiet,

olgte e Akl Wid £
7kl & 719

A5 A

ez}
B

7]

oro.
T

o
-

4

2

w7 the Ao 2eA Yk

By

o

I

9

A3}

%

Beiolg

3L
[¢

9e 0% Fofeiol

Y 7HEA

4
!

3.2.3 &4

4 AtHMcWilliams &
agln Y 71de #ARt

2001).

Siegel,

Joll gt Hrizk

3

%

121

20074 2¥

=z

T 363 12

jc:){ o] ‘Sgl!-o1



%o Fm o I BOOT g A AR Rom)
TN R o T ol A L B
o - T o WY
Mo L L EK
T W oW R wo N 0T o W
Wy Moo oo B ook T
- ﬂ.AT,m.o.muOMMFE
m ooy M T O
s w A o9 TN N
T o o B Eaﬂvﬂ'ﬂﬁ.o .
.Al.._wl.m.o...m ATJ.O.W oUWy o
= 0 o X 5 A B
< PEHET D m
T oo e P Wow A B oo o 2
auwmoWAT o LU -
LR T HREE
. YOMU‘” ﬂztﬂ,dﬂﬂoq
TR = GOl G S
ﬂp\mumowq n—qJ-.E = Hfiz_ﬁ\mlc_l_/mlwm
o N S
oM Mﬁ & o jo B T o Mg s
g TR 3 W IR
o N B IH N W o B 4
. Mo . — AW wEAET .
R oE A o = < P F T B ok oA
R T A Ao G L= N TR
o B = oy AR o B R B S ]
L 4r o ¥ W ' S ~ =R
o _ Moz e m o W om N o T = o
= T WO b ook E%&utnﬂ&]ﬂ»ﬁo
oS R T oy EX T g8
CFE S E e Y Fo S B I
e oW 2R WO @ B O S g R °
B e LR = —_
ulgélﬂwﬂaq_umw% ,_.M:L_,_47m,_m%ﬁ_uhw
e N e LR ENE X 5 g ”
o uw o of o » - o) E e N Sy Nr o
wwmE o e T T R DK oM
[l o = ! T
M|a7dr._utdoﬁhnuav ﬂﬂom.médrﬁooimm
N R ERE oo B SR LR
BT TN Ry T ovﬂA..ﬂ
dr o AN = SR T wjr
TR o o| — ‘...m.rﬂq L X T ol o o
o B I e O S - = B AR I
wolw o T S ° X W
B o 3N = g W oL
B O o T =] M —~ T 2 oo o o o
I B 2w 8 kg R
T OE o R W D R oW U RS W ok

szl del &

S
T ®363 12 20074 2¢

3tod

4y

k-3
T

o 7HAl

ol
H

3 7l

hya
L

(

T 1996 FE 20006974 (1998 A|¢}) of

A ol @ 71 PR FHE A

]

3}

S

12 28
o #

2
TS- 20002 25H

o} 7}

3

L

L

A4 AEE AR

A A AAEY
%

3
%

19963 %€l 200013(19984 A=) 744l Bl
122

o] Htgkold.
3.3 A

7
o.



(% 2) ®80| 7|88H™

7igde] FtAI4o) &

Ao olxle 4F

gl Abnfoby

Az

W g3 xTux Fag Adg 3] 2) 3) 4) 5) 6) 7 8)
) 3A4RASET 646 076 494 955
2) ARHAH) 646.16 2411.18 17.77 22256.98| 0.61***
3) dexd 12952 399.85 0.00 4667.00| 0.33** 0.41™
4) 719944 2893 1170 7.00  77.00) 0.18** 0.21**0.09
5) gRRATAE 011 031 000  100| 038 0.53*0.16" 0.05
6) A% 707 42.37 000 527.37) 0.49*** 0.60*** 0.39"* 0.20* 0.34*
7) 7135 #efv] 019 040 000  L00| 0.39™* 039" 0.25"* 0.19" 017" 0.65™
8) JAATE2(AY) 86.39 483.42 -15.71 5266.56( 0.57* 0.88*** 042" 0.11 051" 051" 0.32"
9) AGANEE 013 010 000  042]-0.27"*-0.26"* 0.03 -0.11 -0.27"* -0.23™* -0.14" -0.18"
(e 2a8E AT F 71 BEEs ARAFE AN
* p<0.10; ** p<0.05; *** p<0.01
d o]2old 1657 719l Wl F44H A B ARERES 13n BY6L FAnE Ate
BEgolth 21 At B82E By, Exlﬁ}z %1 ﬁﬂ Mg 3

e 30U/ A%, R4

Aol 27
493 35l 9

(E 3) EaMalol| st 7iAlMel slFEA 2D

=¥ 2¥2 23 B4 535 286
| ~2.588%** -2.229*** -1.218*** -2.000"** -1.27"** -1.487***
In(ZH4) 0.109™"
In(Fa¥A %) 1.040"**
e &% 0.223"**
In(719¢ %) 0.142***
In(d&x%) 0.055***
BHrn| 0.252***
In(d4d588) 0.220 1.337*** 1.021* 1.470*** 0.904** 1.204***
BAGAAEE -0.189 -0.435* -0.369" -0.569""* -0.609*** -0.477**
Argefv zg % Pl ¥ 3 b3
Fat 5.440%** 3.120"*" 2.010%** 1.670%** 2.300%** 2.980"**
&4 R 0.383 0.229 0.124 0.086 0.154 0.217
* p<0.10: ** p<0.05: *** p<0.01

X
o
2
ol

sl M3s 12 2007 28

123



ol

KH
wl
I

o
W

oo
<

19961358 20007141 (1998 A

o
1

(2" D

webath. Zefal 7k e

7¥7t 470

[e]

E|

R

1

0]
T

el o

A= dehlin Fde 95%+F

g Ao A7)A A

7} &71891 7]

W 2o

7<) Wasl 4]

1o
.

olm

3o

©

Azt mebx 714l 7ol &

. 719 TFEZE U] 7R

ol

39 24

A
L

7 <

paisy

=)
Y

i
S
W

oF
e

s

2

=

% 20074 28

=

2

T 363 H|1

—1" !

=1

E|

7C:>IO

lasset _ma

(T8 1) 71 (R et &

2.2
2.1
2.0
1.8
1.8

124



ool 7 do| gadno| oixle ¥

7

)
)

[O

ul

e
il

o
o

-2.414**
0.131***
0.091***
0.362

-0.199

-2.780"**
0.021"
0.098*
0.153

-0.238

-2.780***

0.063

0.103***
0.315
-0.204

0.105***
0.214
-0.176

-2.524™**
0.027

-2.402**
0.033***
0.064***
0.414

-0.178

B

z)

%

In(Edds38)

In(FauA %)
AGAA &

In{7}
In(2x%)

Tor

B

L

it

TR

=5

R

23]

Ao

F3k

125

6.010***
0.424
10

oA A diEld

5

f

8f
1

°
po

4

%4

o o

T B A ZAAE v 9SS AAlE,

s et g

5.440"**
[+

0.394

O

3

7197t =7F AM 7141730l

=

ole)d 23t FhIAel 3

5.380""
0.391
ste Aot ©f

[¢)

vk EAAS 7S
A7t o A vehdt

on,

9
el
ol
B
3%

5.170"*

0.38
<)

&

6

o

=

3] 7kA4

PN
T

il
Ho

A
P, a3

7ldel FE7t @AM o 2

6.400"**
0.442
3
3l

=

o

Ak o
o] BAACE 9

A Jeht 304 drlddl &

A
=

=

0]
‘3}

N
B
PN

T

A

7ol B

E
FATt. ©]

o
=

-

Ao

]
[¢]

R

E

1
2|

K
he

T+ ®M36F A1E 20074 2

p.

T

A7-lA

&
HeAE

i

4

| #AZE vdebds & 5

sto

Els

3

Ve

&

39 Azt Hlg) off 7HAA i

* p<0.10; ** p<0.05: *** p<0.01

30t di7i¢e

%A R?
=

740;

o

A

e



¢ BT oAk ol B 3373

A3 Agel o

tack. 1 A3 45

)

HE

=3
=2

Iote] #A

g

B3%

olJ
o

He
o
e

w

o

2 74

o}
L

e

=
Bl

-

A o

99

=4,

L.
L

gdoad 4 Age Eahez geun

A

Aix e 7IAAse] g o

%i

7HA

2
B

?.

ERIRE

A
fcke AIA 1 9l 2E % gk

i

3

oA

ol

Hl CEO

3]

FA1 % Bansal(2000)9] A9 $A

3|

A

lolty. 497 ok

Aolth ole AR 4 2k wA 7
o G457 ohdet o

e

T

a

olgd FANMY B} AN d7E 2T 97

7HA

A 7144

3

7
ﬁo
=

AEA:

BET, AR, W21E (2001), 7199 dig

A R A Azl AT vadT”

o7, 14, 49-89.

A1

Q
A

>
0

s

e
©

A=A kel o

7WAel e

=0
=2

A

A 2 Aol

=
o
%

}

B8 A4

A

L
L

ggdle B 937 7R

15, 1-48.

HEHA, 17, 41-77.

e WA
7}¥7:

7

A

9 o

]
H
199l BFFEAAs okt o

A

WA, A% (2001),

& AAAY o
Fq 7

EdsRAE, 7 A o

@3

=
y

=1
=

o
.

TollA

_7_'6‘

k. ohekA

9

2 o] v

!

T H36H M1E 20074 2

Zsto

126



&, AT 4 97 #
3 AzAT” nl%'— T+, 14, 89-131.

a2 o]FA (2002), VIR BART: 7|HY AL
Hgzal A7 Az 7t #AC gk AS5H
A ZHGF 10, 95-133.

7149 #7444

U AYgstdR 33 1461-

A8 (2002),

o735 %—?%} (2002), *}94 olAre] Z3 el #AF
A2y a7 st 31, 1229-1254.
A J FEA (A9, s £4) (1999), 2iFH 0l

ok Ed (E &)

dojo} Bt ot A2EH
o],

Anderson, R.C. and D.M. Reeb (2004), "Board
Composition: Balancing Family Influence
in S&P 500 Firms, Administrative Science
Quarterly, 49, 209-237.

Aragon-Correa JA. (1988),

and Firm Approach to the

“Strategic Proactive

Natural
Environment,” Academy of Management
Journal, 41, 556-567.

Bansal, P. (1996),

sociated with Corporate Environmental

“Institutional Pressures Aas-
Strategies,” Presented at the Academy of
Management Conference, Cincinatti.
Bansal, P. (2005),

Longitudinal Study of Corporate Sustain-

“Evolving Sustainably: A

able Development,” Strategic Management

Journal, 26, 197-218.
Bansal, P. and I. Clelland (2004),

Legitimacy,

“Talking Trash:
Impression Management and
Unsystematic Risk in the Context of the

AL H3eH M1E 20074 2¥

7|99l 7tAHo| Ergdaol DIXI“ °*J

Natural Environment,” Academy of Ma-
nagement Journal, 47, 93-103.

Bansal, P. and K. Roth (2000), “Why Companies
Go Green: A Model of Ecological Respon-
siveness,” Academy of Management Journal,
43, 717-736.

Bowen, F. E. (2000},

Trigger of Green Organizational Response?”

“Environmental Visibility: A

Business Strategy and the Environment,
9, 92-107.
Bowen, F. E. (2002a),
Corporate
Debate,” British Journal of Management,
13: 305-316.
Bowen, F. E. (2002b), Does Size Matter? Organi~

zational Slack and Visibility as Alternative

“Organizational Slack and

Greening: Broadening the

Explanations for Environmental Respon-

siveness,” Business & Society, 41: 118-
124.
Chemmanur, T.J. and P. Flughieri (1999), A

Theory of the Going-Public Decision,” Review

of Financial Studies, 12 2. 249-279.

(2001},
Strategies over Time: An Empirical Study
of the Steel Industry in the United States.”
Journal of Environmental Management, 2,
221-231.

Davis, G. ‘and S. Stout(1992),
Theory and the Market for Corporate
Control: A Dynamic Analysis of Large
Takeover Targets, 1980-1990," Admini-
strative Science Quarterly, 37: 605-633.

Dechant, K. and B. Altman (1994),

mental Leadership: From Compliance to

Clemens, B. “Changing Environmental

“Organization

“Environ-

Competitive Advantage,” Academy of
Management Executive, 8, T-20.

Delmas, M. (2002), “The Diffusion of Environ-

127



mental Management Standards in Europe
and in the United States: An Institutional
Perspective, Policy Sciences, 35, 1-119.

Edelman, L. (1990), “Legal Environmental and
Organizational Governance: The Expansion
of Due Process in the American Work-
place,” American Journal of Sociology, 95,
1401-1440.

Edelman, L. (1992), “Legal Ambiguity and Sym-
bolic Structures: Organizational Mediation
of Civil Rights Law,” American Journal of
Sociology, 97, 1531-1576.

Elsbach, K. D. & R.I. Sutton (1992), “Acquiring
Organizational Legitimacy through Illegi-
timate Actions: A Marriage of Institutional
and Impression Management Theories,”
Academy of Management Journal, 35, 699-
738.

Fineman, S. and K. Clarke (1996), “Green
Stakeholders: Industry interpretations and
Response,” Journal of Management Studies,
33: 6, 715-730.

Fombrun, C. & M. Shanley (1990}, "What's in a
Name? Reputation Building and Corporate
Strategy,” Academy of Management Journal,
33. 233-258.

Goodstein, J. (1994), “Institutional Pressures and
Strategic Responsiveness: Employer Involve-
ment in Work-family Issues,” Academy of
Management Journal, 37, 350-382.

Gray, R. (1994), "The Challenge of Going Green,”
Harvard Business Review, 72, 46-47.

and C.L. Hinings (1996),

Radical  Organizational

Change: Bringing Together the Old and

Greenwood, R
“Understanding

the New Institutionalism,” Academy of
Management Review, 21, 1022-1054.

128

[eLruagiii e bk )

Grullon, G., G. Kanatas, and J. Weston (2004),
“Advertising, Breadth of Ownership, and
Liquidity,” Review of Financial Studies,
17(2004), 439-461.

Hart, S. (1995), “A Natural-resource-based View
of the Firm,” Academy of Management
Review, 20, 986-1014.

I and P. Sadorsky (1996), 'The

Determinants of an Environmentally Re-

Henriques,

sponsive Firm: An Empirical Approach,”
Journal of Environmental Economics and
Management, 30, 381-395.

Hoffman A. J. (1999), "Institutional Evolution
and Change: Environmentalism and the
U.S. Chemical Industry, Academy of
Management Journal, 42, 351-371.

Ingram, P. and T. Simons (1995), “Institutional
and Resource Dependence Determinants of
Responsiveness to Work-family Issues,
Academy of Management Journal, 35,
1466-1483.

Ketola, T. (1997), “A Map of Neverland: The Role
of Policy in Strategic Environmental
Management,” Business Strategy and the
Environment, ¢, 18-33.

Klassen, R. D. (1997), "Determinants of Plant-
level Environmental Strategy in Manu-
facturing,” In Best Paper Proceedings of
the Academy of Management, Keys JB,
Dozier LN (eds). Academy of Management:
Boston, MA. 248-253.

Klassen, R. D. and C. P. McLaughlin (1996), “The
Impact of Environmental Management on
Firm Performance,” Management Science,
42, 1199-1214,

King, A.

Environmental

(2000), “Organizational Response to

Regulation: Punctuated

HASAT F3sH Hl1= 20074 28



7lgdel 7tA Mol BZEMT] oixlE 9

Change or Autogenesis?” Business Strategy
and the Environment, 4, 224-238.

King, A. and M. Lenox (2000),
Self-regulation without Sanctions: The

“Industry

Chemical Industry's Responsible Care
Program,” Academy of Management Journal,
43, 698-7117.

McQuail, D. (1985), “Sociology of Mass Communi-
cation,” Annual Review of Sociology, 11,
93-111.

Mcwilliams, A. and D. Siegel (2001), “Corporate

Social Responsibility and Financial Per-

formance: Correlation or Misspecification,”

Strategic Management Journal, 21, 603-

609.

J. G and D. C. Hambrick (1992),

“Diversification Posture and Top Manage-

Michel,

ment Team Characteristics,” Academy of
Management Journal, 35, 9-37.

Oliver, C. (1991), “Strategic Responses to Insti-
tutional Processes,” Academy of Manage-
ment Review, 16, 145-179.

Pagano, M., F. Panetta, and L. Zingales (1998),
“Why Do Companies Go Public? An Em-
pirical Analysis, The Journal of Finance,
53:1, 27-64.

Porter, M. E. and C. Van der Linde (1995),
“Toward a New Conception of the

Environment-Competitiveness Relationship,”

Journal of Economic Perspectives, 9, 97-

118.
Powell, W. W. (1991), “Expanding the Scope of
Institutional Analysis,” In Walter W.

Powell and Paul J. DiMaggio (eds.) The
New [nstitutionalism in Organizational
Analysis: 183-203. Chicago: University of
Chicago Press.

AYstol H36d M1z 20074 24

Rapport, A. and M. F. Flaherty (1992), Corporate
Responses to Environmental Challenges,
Quorum: New York.

Rivera, J. and deLeon, P. (2004), Is Greener
Whiter? The Sustainable Slopes Program
and the Voluntary Environmental Per-
formance of Western Ski Area,” Policy
Studies Journal, 32, 417-437.

Rugman, AM. and A. Verbeke (1998), * Corporate

Strategies and Environmental Regulations:

An Organizing Framework,  Strategic

Management Journal, 19, 4, 363-375.

M. V. and P. A. Fouts (1997), "A

Resource-based Perspective on Corporate

Russo,

Environmental Performance and Pro-
fitability,” Academy of Management Journal,
40, 534-559.

Sharma, S. (1997), “A Longitudinal Analysis of
Environmental Responsiveness Strategies:
Antecedents and Outcomes, In Best Paper
Proceedings of the Academy of Manage-
ment, Keys JB, Dozier LN (eds). Academy
of Management: Boston, MA. 460-464.

Sharma, S (2000), "Managerial Interpretations
and Organizational Context as Predictors
of Firm Choice of Environmental Stra-

tegies,” Academy of Management Journal,

43: 681-697.
Sharma, S. and O. Nguan (1999), “The Bio-
technology Industry and Strategies of

Biodiversity Conservation: The Influence
of Managerial Interpretations and Risk
Propensity,” Business Strategy and the
Environment, 8, 46-61.

Sharma, S., A. Pablo, and H, Vredenburg (1999),
“Corporate Environmental Responsiveness
Strategies: The

Importance of Issue

129



Interpretation and Organizational Context,
Journal of Applied Behavioural Science,
35, 87-108.

Sharfman, M. P., T. M. Shaft, and L. Tihanyi
(2004), “A Model of the Global and
Institutional Antecedents of High-Level
Corporate  Environmental Performance,”
Business and Society, 43, 6-36.

Sornesen, J. B. and T. E. Stuart (2000), “Aging,
Obsolescence, and Organizational Inno-
vation,” Administrative Science Quarterly,
45, 81-112.

Starik, M. and A. Marcus (2000), “Introduction to
the Special Research Forum on the Manage-

130

Hol - wE - Nl

ment of Organizations in the Natural
Environment: A .Field Emerging from
Multiple Paths, with Many Challenges
Ahead,” Academy of Management of Journal,
43, 539-546.

Tan, J. and M. W. Peng (2003), "Organizational
Slack and Firm Performance During Eco-
nomic Transitions: Two Studies from Em-
erging Economy,” Strategic Management
Journal, 24, 1249-1263.

Walley, N. and B. Whitehead (1994}, “It's Not
Easy Being Green,” Harvard - Business
Review, 72, 46-52.

BUSAT ®36H H12 20074 2%



Jigdel 7ial Mol B#aM | ojxlE P8

Corporate Visibility as a Predictor of
Environmental Performance

In-Su Kwon* - Hun-Joon Park** - Hyun-Han Shin***

Abstract

This study investigates whether corporate visibility can predict corporate environmental
performance. Previous studies recognize corporate visibility as an important factor affecting
corporate environmental performance (among others, Bansal, 1996: Henriques & Sadorsky,
1996). However, few empirical studies examined the relationship between visibility and
environmental performance. Firms with higher visibility tend to fall under greater
institutional pressure. Therefore, we predict that firms with higher visibility yield higher
environmental performance.

More visible firms often become the center of public attention(Bansal, 1996: Edelman,
1990, 1992) and are exposed to greater institutional pressure (Oliver, 1991; Powell, 1991:
Goodstein, 1994). Bansal(2000) asserts that visible firms should response to the needs and
demands from the interested parties to gain social legitimacy. In other words, visible firms
response more sensitively to social and political demands because they are under greater
institutional pressure (Lee & Oh, 2002; Oliver, 1991: Goodstein, 1994 Ingram & Simons,
1995; Greenwood & Hinings, 1996). We hypothesize that a firm with bigger size, older age,
more media exposure, greater advertisement expenses, and higher reputation exhibit better
environment performance. Also we test whether Chaebol affiliated firms show better
environment performance.

Environmental performance scores have been collected from the Korea Econcmic Justice
Institute (KEJI) for the period between 1996 and 2000(evaluation period). Financial data

*  School of Business, Sejong University

** School of Business, Yonsei University
*** School of Business, Yonsei University
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are collected from KIS-Line. We also classify firms into Chaebol affiliated ones and
independent ones using KIS-Line. Firm age data and managers ownership data are from
TS-2000 and media exposure is calculated as the number of articles published from 1996 to
2000 using KINDS. Finally, we use score data from Korea Management Association
Consulting as firm reputation proxy. |

We first examine whether visibility proxy variables affect environmental performance
scores, Considering the fact that firm size has a substantial influence on environmental
performance, we see the relationship between visibility and environmental performance after
controlling for firm size.

We find that all six visibility proxy variables have a positive and strong effect on
environmental performance. We interpret this result as evidence that more visible firms
receive institutional pressure regarding environmental management and they response to it
more sensitively than less visible firms.

This study contributes the existent studies as follows. First, we use visibility variable as a
predictor of environmental management. Even though firm size is used as an environmental
management predictor, it has not been seen as a visibility proxy of a firm. We also use five
other viéibility variables: advertisement expenses, firm age, media exposure, reputation,
and a variable telling whether or not a firm is affiliated with Chaebol. Environmental
management is shown to have positive relations with all these variables, which indicates
that the degree of institutional pressure is not only a function of firm size but also a
function of various variables.

This study has the following limitations. First, even though we use visibility as a predictor
of environmental performance, we do not have a well-defined concept or theory on visibility.
Therefore, theoretical study on how to define visibility and on how to measure visibility is
necessary. :

Second, we have a measurement error problem in our visibility proxy variables. For
example, we calculated the number of articles during a given time period as a proxy for the
degree of media exposure. It is desirable to analyze the contents of each article for more
accurate measure of media exposure. Also, we controlled for the motivation of CEO on
environmental management using CEO ownership. But better approach to control for CEQ'
motivation is to survey CEOs to see whether each manager has an incentive or motivation

on environmental management(Basal, 2000).

Key words: corporate visibility, institutional pressure, environmental performance
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