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B o=Re sge)] o T 713iEe] gl =sle] el & &2l mzaio| oldnAat Wz ARA e
oA P3u i PAsked SHo] g fu] Zzade 2Agge] 544 9% vidE 2o WL B
4 a2ln #5589 Yoz Aeld + glov], fAYA felug 53 £ WA Zaagn &9 it 2
23} 53 2o vEAE Z2age2 v & dok ol & Zaale] 2Ae] AFH Aaje vlATy 4l of
#aA B2 vlAE 42 getely] A &GS vlad f98 sk de Ful ofEd &4 2004 714
(20089 @ 71%) & dater HERALE Adsdos, O ARNE B ARE BMadch AR 94 =
zade Az ofdeAA BEe AAs) B5d 985 oldE wE, uEAY L2age 2 s40) ol
Azt s RSP A8 vlAlE e deikith, E4, oS S BAA Z2ade dgzA oA
A W&o o5 E S AT Ao] G olAn gl ¥ P fHelo] glon, v ZRage ofd
Azl B oA 5E B AR Aole] 99 nAE Ao uehdd

old| we WA &2 Z2ade $9E Fio @ %Lﬂ?l‘ili’l FelAG e ols Tl A B ol AE IHAA &
e o)A n gov ARy g duae doldtkn ¥ 4 ek #, oA B ARYsie| vjalE 4%
of glold vmAE Zzagle] Wad Zzayucl o # sleletn FAFHCR B £ QY I 9% vA
£ R4E0] Mo Be AS neldoh §F Aoy G F0E A8 BAle WA E z2ay F4e] felddd
A ol f2ld aelgst Afseld, #2918 2ARe 74 53 22 vEAY ZRYE 7hkke Zo| Aasitke
A% 73 & 5 U oY A7AnE vRez 479 EIEIB} AR, 874 9 35 Aabalel disl =eleia.

Falol: f8] 20, IAH Zaay, WPy T2a3, ojHdAA AT Y3t

| . 2H2 ®7I9t sir=y *]"ﬁ Fz3A3 a2 A 71800 o o4
‘34 w84 % gl gase Alde] 43

-3' F9n, Aoz 4Z At oldde

19974 d@si7le U7 Avke) & F34E %7”‘11] b Aedats Aleleld gdgel it dizlg

= unl ylqle] Az geldd e Hage 5% FHoE &Y Z¥ (code of conduct)
&

o LM% ool e AZIZE He ARl

:"—'—ﬁ'?.-l 2010. 2 HrarEy: 2010. 9
C R oolpe ety Hedas) AU Beliuch ¥ =Rl A% AUE dal Fo zoa ddH ANE 47 4
HAEIHEA R A =gt

1) #2134 2% (cthical management)elehs Sel7h uct Qg Aoja ¢ 4 dou, 7Ny 9 FoAM fellsdelehs 4ol
& oaluidog Agdn ook A9 EeE Agiade) Astea) sk WES Dol g3 OfE Bekehs vlEcle Hele d
(Bartels, 1963: Carroll & Buchholtz, 2003) “&2149'e ol2igh 7Igl&alir dyugelm she Aoolet ¢ + ot

AAska MM (ethics office) & A A8




Y4Y -y

% &# T2 (ethics program) < EYste 4}
#7 soldnt, AFAAVAG (o]s} AAH)7}
ol £9 3000 71 ez 4Ag 20089
&9 Azl Ao g2w 35791247
Abel 98.5%7F 7194l 43S ¥aetn 9ol
19994 21.8%¢l vl ZA F74g Aeg Jeht
ol FAME 2 BolFn ch(AA-, 2008).

olgfgh Ageld Ad 109 W 3" fe)
Z2ay FAe &89 8% 7159 Al
od 9L v YHdRe AL Og F o}
A oA eloirt gk, AA, o|gHor 1 o
A&5H22 o5 & &9 A FA
of dhal Furide) &2 Z2aY 9 AEE 5
A HE EHsted 29t g 4, 453e
2 3 F¢ U719l &eldde] dade] Al
FAEGEA Hok Bn &5 2anAE At
£ o)z} gldk, &elAddge] Ao olAE g
& on gAY Fdn UAY, FHsn
Fdlake 3 719 AdAEcAE da49 B
Atghe)7] wjgolct.

&8 Z2ago] Yaje| ofd g naE 7}
o i A7 BA gk 24 slgle] walE A
FAQ FaAe vld &2 Z2ae Aol 2
Heldl g o] 24 H2 ko] u|FH Ao
HBrenner, 1992). f2l T2as} A3} 7o)
Ao AP HPAPAA =8 sled), AP
e dzee &L ¥dFn Uk Singh,
2006). £, &2 Z2ae] 22 4sld FHA
U2 0] AL od A2E 54 HIseAE
itdshe AL FelZA9E 4ozt dug A
AE 2¥sted defon 4edogn Al
€ Uk 3y ole] di@ 4 9a] 228 Bl
ot ek, ofs| #A A= (Stakeholders)el tha A
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g digo] 71de Ao F3H dEL 3
th= H#e] 25 (Freeman, 1984: Donaldson &
Preston, 1995)2 4% 45235 (Delery & Doty,
1996: Waddock & Grave, 1997)% $& o]#
WA\ate) WEe] &) ZEadst z24te] #i
oA s S & Aelgtn 34 & 5 Uok

meb B ol88)7] ol F &o] Z2aYe 3
ez &YAYE 24 2 Y drde o
o8 @ HEzAE Fd &8 Z2aYo 239
Ad3tel] v g e 4HBm, ojTA}
WEolehe o ¥SE o &2l Z2ao] Aat
o %A dFL vlAeA E4%aa 8. 0B
5l ol2doie &2 ZEaye] 43 u)xe
Y 1 A28 sodsla, deHore 1 o
) tf7]d el FAde &eAel 543 34
& =&dhed 7loi@ ez sdHc

II. O|EH viEny NS

2.1 g2l@dn} da}

&4 Aade] BEAe oo AYE o2
2 B AR "oz A ddAgey A7
7Ae drAse qzen o a2 o #97
A3t ATA 42ke) FA A7E Al de) £
3} ddd 7)9e) AlgA HIH(CSP: corporate
social performance) 9 454 AZHCFP: corporate
financial performance)?te] @A setaler)
A%HAHBrown & Perry, 1994: Blackburn et
al.. 1994: Orlitzky et al., 2003). Waddock
& Graves(1997)& 7199 AElE Azje} 454
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Jigel B2l 2203 S| o|sRAT DHER BRYY o)ds We] Lt AT

ko] BAE A2l Aol 2(Good management
theory) 3} oi5218) o] &(Slack resources theory)
oz sl gt Mol Aol AgA At
7t &2 7190 AFA Ax Foe YAdd @
#, o falgel &2 o & AT dztg 24ds
£ 7190l 6 w2 A8 4nE Jepdche 2ol

Margolis & Walsh(2003)& 1972456 2002
Wb 0o AR AZATES EMsEA
71999 AEH e ARY At d#AE ¥
A 1097 47 F 54707 AR [A(+), T
A7E 2R DA, 28207 /24 Ao, 200
7b BEEg #A Jebddn AFsiid oy
g CSP-CFPite] #Ale] digt d7Zdze v&
FHo2E %(+)9 WA deolAw, o}y Ut
4 e A8o] £2Hdcin AR 7]dE ol
& 247} sldbm ¥ 4 dHGriffin & Mahon:
1997). Backhaus et al.(2002)#} Turban &
Greening(1996) = AbglA Aztel 54 A3t
o 3429 BaAE BAshy| ojdda Fsln
gk, ol2jdt Avbe F2 EYPWS AlHE A3t
AeSo] Fe]7d My dEgS 27 Rat
£ Fad 7198dn A4E(Uliman, 1985:
Aupperle, 1985: Griffin & Mahon, 1997). At
32 A7} Yx2% Moskowitz #% 215 (Cochram
& Wood. 1984), Fortune H# Zl(McGuire
et al., 1988: Brown & Perry, 1995), CEP
(Council on Economic Priorities) #&(Chen &
Metcalf, 1980), KLD (Kinder, Lydenberg.
Domini) A &(Waddock & Graves, 1997) &9l
gasn gded, vad del izl AEA AR
U A4E gagozy A gust os R
edtn Aazt doe 2de oy, &3
o] thatla el Mol E7atn AbslA 43t
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£ f2l79Y digd A3 Sung gugesy o
dagler 3H2el PAMEe ElF(construct
validity) 7} delaiche <& 2tn Ut Wood
& Jones, 1995: 9HAE & AU, 2005).

olghs @] felAde] A2 olFola = Ty
7 P9 &3 FEd 2HE Fu Aol
HAE BE d3E 9o, o A$ 94 gz
B A%E BdFn gldh 24 oaEAe] Azt
7t AFA Ao A (+)e] Azt dode @
FE¢] e ¥ (Cummings, 2000: Jose &
Thibodeaux, 1999: Verschoor, 1998), ¥4¢
Solub Falabge] &3 garagel s 3oy
o NZg z2a ddoke d7AAE Sith(Bartlett
& Preston, 2000). @4, 7199 &eld $ES
#2749 W4g Hol AR FHHU %L
oAt d2A0E A5 St Wimbush &
Shepard. 1994: Vardi, 2001).

s ShelMe 1 Fet &9l oY ER
W&, 7 5 AT olAs G ug d
F7b F#E A stek(Waddock & Graves,
1997: Stanwick, 1998: Margolis & Walsh,
2001: WHEE, 2002), ol A gREg 2T
£ ¥A7Y 42AE AFE BE AEE Soua
Sith(Clarkson, 1995: Boatright. 2003: Simerly.
2003: Singh, 2006). 71slel &elZ<dd ol
AARog 4§ e U4 F2 U4, 4
2, gEgA, A, AR F oldAAAE]
B2 o|ge wEEE &2 A9d IS A
£ "4Ho|7] wfEeltHCarroll, 1993: Epstein
et. al., 1994: Verschoor, 1998: Gibson, 2000).
23, odidAAE 23 A UEx B
A &9 U Fokeie 977 A2 2429
ol o2l gltHLow & Kalafut, 2002). &
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Ao B3 g #4499 AF Hrht o]F &
3 AR 22EY 3 2e 799 AT
HEE Aauiss BE AEE i Alele &
+ SltHWeaver et al., 1999: Mize et al.,
2000).

2.2 g2 =238 Mo}

2.2.1 &9 Zza39] A3} e

J1YEL #AYE fnyor A S
2R, EEdd =4, &elus 59 #e o
¥ &e Z2aYES dstn fleq, o#
FAE 53 dPIYES FHoE B Wi
g2 dcHWeaver & Trevino, 1999). &2 =
2aPe 71de] A4 e 23edd dad
24 3 Aoz A9 de #5E 54 A
EE 97 A% §Rez ddte 4T FAF
#g} & 4 elcHWeaver, Trevino & Cochran,
1999).

#2 Z2adde ol diFd Hze 9v] sle
A2& 19919 AAd 0T duhAAA(US.
Federal Sentencing Guidelines)e] 28] °|F
ot & Aile Fa UL sgdel AFH
fo ZRaYg sgn By gad AU
FE 718 25 7199 A FEE 2
A &z, R 2] AAske Hide
22a8E Az 25 2§ Afde FEE
718 4 glthe 2olth{Hess, Mcwhorter & Fort,
1994). ul=F Ao sk & 2R
ae EHvIET Aae] A, &2 HEdde
g, m&, 7EI AL darsde] 43 57

72 848 FHEC AEE FR 788
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olgfg X2aYe| FAHALE BF #Fm G
3 e AL ov|gch(Alexander & Arlen,
1999: Kahan & Poser, 1999). ¢i¥#adz e
0|2 71519 FagAlet felEe And 2 9%
+ & 8444 249 shdz H7hda deklzraeli
& Schwartz, 1998: 1045). vl=e] &2 7|9
go| ¥ AHo| AANzn e FE4e] JdAEE
gl &2 AgyMe 44 F &) Z2aY A
e A5 871 d2o|tH(Gilman, 1999:
Lando, 1999: Greenlee & Bukovinsky, 1997).
g} dAdAdA e Ao BAE7) g2 &
2] Z2ad 3lo] g¥Hazg o] e ¥
AA9 84F Az Wy 4FAoz 4L 1|
Ae vY44 248 Bsn geH, 7IgES
AHe] a7Fdke AlEHE dAde dE S #
o Z2aPel A4 A AEH A e
AR E #2A%e B4 ldn AA € (Hess,
Mewhorter & Fort, 2006).

ola At m]] ofF 7]le] #elAd
Aol d 44 24dsin ole MYHQ) fel =2
agezy fedY Ee 24, AY 29 Ad
A2 4 (ethics officer), W42 A= (help line
or hot line), 2% % ¥ Z2ay 5L & &
A, 2 ZYES dFeld AGAge ot
Zt2 5449 &2l Z2aPES 29sia gl
2 dug E4E fdMe Bae AddEs 7
Adaded diF EF3Ael d¥d dast dd
(Brenner, 1992).

Brenner(1992)¢] mzd 2] L2afe =
AYFe SAd 4%L vAe &2l 7HA, 34
22|z #FEE A9 (Brenner, 1992). 2&
T, &2 Z2aPE 4349 544 gl g4

el 84 (explicit components) st HlHA|He 8
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7igdel $2| 2223 HYOl OIABAR HET} MR olHlE WU U AT

Z(implicit components)2 #Fat%ch. WAl
z2a9e FelEy, felds), &elER mA,
Fegd sloleeel, mg ¢ Ao, &2 #E
9 A4 234, &8 g} AFEA A3 R
A F3h go] &AY HEo HHAes
duin spAzeln FAAY HeE stz e
223 g waiu], wHAAY Z2IYL 2AE
3}, 2934, A9 =d4. 714 i ARUA
old, WAl xel A3t HrAE S o] 27
35 Auto] Wapslo] glon] ARHA fElAdd
48 g e AS5E 2ecHBrenner, 1992:
Singh, 2006).

a2y &2 Z2adE oAy EEHed 74
doiw BE AgiEel 94 ¥ &eEA 999
< #n gemz &8 ZRaPs g AYEE
3 WRdA TE ﬂﬁf’r Z2 g3, A9A4,
2979 gy F9 RE #EE & Z2ay
o2 ¥#A7)7] Brhe %E}—.J w2k context)
S 743 REUE s Ao 479 4
& BAsted fapdols ZAELE AdEe |
“olsich(Jose & Thibodeaux. 1999). mehH &
A= Brenner(1992)9 Singh(2006)2] ##
£ FAsle Agdale &2l elddl, &el 228
steh FE, &l olavel diF €™ ARY#AIA,
#e29 B QAIHE FE uHAA 22a

el Wil ¥Petua g,
Weaver, Trevino 282 Cochran(1999)e] |
‘7"‘ TF 1.0000 7€ ez @ Ao g2
L AEZIgES AumARd =qelF 98%7t
%""—“I-Er"i el Al FelEAle A2stn e
o, 78%7F S99 &2 EE Bestn gle A
o2 veyitt, £F, 30%9 7190 AFENE F
i glen], 54%7F @9 ode] WAL A
st gle ez vepgot 20013 9E(Enron)
AbdolF AlAE Apiez-L&2(30X)H el 719
o 5Adst & Mgl ZE aFskn glen,
53 4471909 #eld AR L Tkt ol
w2l v 7] HAF &2 =Y &9
e o sasele oz ol @xe AL A
Ade] 2AH2008)9] wEn &) LRI F &
et 243, AAe 20083 3004 71 F &
@7120(124704D9) 98.5%7} Bfsln glool, &2
g 242 20059 70.0%44 20084 80.0%
2 Eolu WAlg &) Zeade] dig wile] 2 7
o2 Jepdtl &elu&e A4E 19999 25.5%
oA 20084 91.3%E A#&e] A soldten
#2149 248 9249 dAnse] wgde 7
219993 7.2%<1A 20083 48.8%% F7i8k
i 8lek,

(& 1) g2 =209 Uig

78 T
w8 P % AgEA 9 9% 949, g
R s 59 0, 22l Aeple, 4924 2 99 93
- 299 &2 A4, GUa9d A2 AUAA), #A4 oaRa AY AFUA
MEAA 23R | e zags 9 25 G279 B 45 2 MAIE 5

A& Brenner(1992), Singh(2006)8) ¥&& A724 sl Ahds w4 3

AU maon Me% 20104 124
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2.2.2 &2 Z2as} 43} o] B

AT EolA & + AURol |l Aujef
oA G g d7ANER 4B e 2
E& Uehl?| Boe 9edded ot dgdt Ag
¥ Ho|3 gloh(Backhaus et al.. 2002: Turban
& Greening. 1996: Verschoor, 1998). mje}A]
ol& H4Y & & Hr HE4 de YT
Mol Hastd, 53, @R E &l
& AgAoz Filsta doke HE mesld o
F 34 e g4 e Az e g
453 9ch(Brenner, 1992: Singh, 2008). °]
e HelM 19919 dAutAAH AHolF v
719E FHor tsh =9, 5D e &
g Z2ads #eid9 952 Ha JANE B
Ha2le F2o| AxsHn gle e &d499
e dAE AFsked Fad A7 Ha
slthBrenner, 1992: Singh, 2006).

&2 TP 7199l ARRA A ey o
A &84 FE 53 e 739 guid
A5E B Jldde] 4449 &3 #EE F
HHez o 2 wdstn glck(Singh, 2006). =
g 7193 7449 § 99 37 w58 1w
2 gled, ZAS4E 2 HE 22 3o 719
oA o Folale FelHde HelE dshe
HgA shgde] ada & 4 sl 444 &
g 2233 oo 71del &4 B3 &9 d
A7 0 &2 ARACH, A4 % 43 3
HIE 3% 22 vHAd Z2a3s Fele 3
T8 AL 239 dareA dede bs AL A
o2 ¥QIck(Brenner, 1992: Jose & Thibodeaux,
1999: Singh, 2006). £g, &A93 2e o
AHQ) TRIYUSL IR /e BE Ay
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A ol BAAS g AU} o F2YgE FHs
o AHE fedlx glemz, I Bk AlRA 4
el O HFATE0 AEH Haely &
A, 2H § 54 old@Az HEH H2E
Azgd e vg 719E Sl A ol
HAAEY A &4 44E vddde FHe
3 vz &+ Aok

&2l L2aYe] FapdE Adslz] U 71
AipisRe olddAAe] &3 A47H 4nE
£ 7 Ao 71599 cld#AAE 7199 P
ojgle o] & BAY &dlE K, deld 482
2E ZHEvans & Freeman, 1988). 1zlz 7]
3 dzaesiAd 43 o E4E #a e A
ot HeE deckCarroll, 1993). 710 &
#A39E Fske @A olHT oS
o dAZgelet & & 7] WEel olg @A
wEe Fe 22 FAAE Agsted g9
Ho|th(Carroll, 1993: Epstein et al., 1994:
Verschoor, 1998: Gibson, 2000).

2 ZRIPL i old AR FAYE
vl &Ed PHE igozA ate Hue] &4
He A& % vz 4F £48 Felo, &M
ak, A9 FR 5 9N olal @A Al dig ot
A PEIEE ANFeRN $3H S §
=51 UEEE o FRHLRE 1YY A7A
ARE Axndle €752 #32 ddn & £ 9
HClarkson, 1995: Boatright, 2003: Singh,
2006). &2 Lzae] o|aaAAte] W&z} A
T4 A3 oAe 93T 4FHeR d4F 4
de 2%k WEHS Z2aP FdAe] £
A& AEsted A3E0 Jde vy, v =
2Oz daie] WAl dig dPE ofd 22
gt Abgho|th(Singh. 2006).
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2.2.2.1 BAR &2 Z2a9 4oizke oA
qAA Z2ado] olg|Ate] e vjxe
YT A7 AllzE 9AA Z2 a3 24
7t FA9E0] vl&ely 5 A Yo
Aol FHHo2 A&E v|Av, 53 fuf =
2ae FA9E9 &4 Ansle Hlie
A P95 osted &t dde 7t sl
(Delaney & Sockell, 1992). ¥¥H, Mckendall,
DeMarr & Rikkers (2002)& %A% Z21¥
o F¢igiel ohdnt B AP FAHL gkee
3o 9EE F1 olA Ratn dlka ¥Eln 9l
o, @4, &8%E 713 7ol 2%A %L 7
duch FAUEY f ARy F)AYG 2F
g BEEdeM o e ARE ¥eoFde ¢
T= 9tHBensen, 1989: Adams, Tashchian &
Stone, 2001). ¥, F9e &ely oA
o @ 9P E Az Be A &3P
Bf eofe A7t gvke 23% Jepdeh(Ford
et al,, 1982: Clark & Leonard, 1998). &8
3L &39S FAsted L5HY =23
oA azltte e BF¥EL A&AU nE3
Ao Su 52 geod o 249 E471
9 b4 o] ki AFHEH(Verschoor, 1998:
Scalet, 2006). Adam et al.(2001)& &218%
2 &2 RAE d2ske £90)7] Boe &
A Y5 F=dr] 48 dAAY AF A8E @
tan Fagc
o|FR WAH Z2 o] ojai @A wEe v
A At 4E5Hez quele ANYE Holg
AL o}y AT Al A, i 947t
ZA el e 2ATE SHE $Ad aAm
gof <lzizhAlE durEd @471 e Hel 7
A ez B, EF, AFASe AdF &

YT Ha9A HeE 20104 128

el Zay dge Aapiol 2zt Aol 7
At F 5 Uch(Ullman, 1985: Aupperle,
1985: Griffin & Mahon, 1997). &2 =21
do| Bfv FAFF(HRICeRE A5E ot
shed @7 gemz mzadel apgsiey
TFAREAA s Fmr) HEEok ke
AH %= glchVerschoor. 1998). o|dl Hed =
2ae| Edo v &9 7S W #E
do] EIAE gofsle AL HEANG A=
Aztech(Singh, 2006).

dEH HAH Z2odd YL 3
9, Anjx, 37§ olsjnAAe] iy dda
#F 942 21 don oek gA1A Z2aYPEe
+9WEe Tz AAstn sk Langlois
& Schlegeimilch, 1990), &2 w&, HFFA,
Mo, QA H71 dd, iR nd Ax Fa 3¢
£ B Z2adEL oHF &R Wi
AgE Addle FEEona 2F ofgitAle
w3} didclKaptein, 2004: Singh, 2006).
HFAT At b AFHAD AdEL HAA
Z2ae $9¢ 54 &l 93] e NE
£ n&tn, HHARE drtgo gy ojswAat
o gHolele 7HA A AnE Jepd ez
7Ith ¥ c((Langlois & Schlegeimilch, 1990:
Singh, 2006).

g, A2 Z2 s AFAute Ay
Qg ddte d7dse o BA %
ole WA Z2ae] 714 243ez xild
Aol 19914 vi5 A% [AA AF AFold,
BAA LzaY8 =Ydtn 2dske 230 Ay
Aoz 719 AFA 45E Adshed s7ivg
€ 24 U H&23 Y¥9E dudta, disie
A9 oM 22 FALEAA ¥A e &
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2 715 AAske d 271 dFelc} (Boatright,
2003). 2 B<el wAA Zzade] AT
vAe 4 d@d 432 AFAAL Singh
(2006)& AAvtciel 49070 diZlfE ez @
ARBZAE Sl &eldgo] 2HlAe AR, F
A4 &4 s, Gz g A F oo
@A Aol g wEEd] FAAY 4L )
A, 71k A28 ARATelE FHAY 9%
£ vjiicke Z#E g ¥ § dsHA 3
Fol oiel AdAte d4d 2AF $HE 24
€ ZAZ sz YA 94 Z2age] AR
Azte uAe APHA ¥ At Ao
Jose & Thibodeaux(1999)94] v|Ze o3
719 A9AE ddez @ A7E B &eEy
3 &elEde e 9AA Z2adE =9lEd
E2AGE Asste AL 719 soAd A
Aol ada F3ssd

U, nAA fel ZEade Agdes AR
A Aue] daE Fr|e SR ol AR} Eeof
244 $en B9Ee Ang FH FPdezx
7191l AFA Aate) GgFE vtk AR
A= lcH(Clarkson, 1995: Berenbeim,
2000: Boatright, 2003). Jose & Thibodeaux
(1999)¢ Singh(2006)2] AFd7d| f2d &
glFdn) 22 wAs 22 a3 799 #4 o
AAAA FHLY vEeld P9E dugez
A 71du 8 Azlehed Zlddd, dERe 9
A Zzade Fejdge] A4 7ol &
A9 A985S Pidn ddEezy 7]ig
Haat BYE ov|AE Amstn, FFe Au
o] AHE &ANA ATA 3l FHAY dFE
vl ez 7l¥chBerenbeim, 2000: Singh.
2006). A=A olE HFAT HUE FH

1612

8 & o gAA 2oyl e oA
2 B8 AFSdE 33 9% vlAH,
tolrt ol Az W&o ujAe el ofpH
AL FHlME A7H 4t duddn ¢+
oo, ol2jg =98 7o tga 2L S
=@stelrt

7Hd 1: 9A3 Z2adel £9& ol
vl 344 %L oA Aot

7Hd 20 9AR Z2afd f9ge AT
AL 9%E v)d Ao,

7Hd 3: BAH Zeaye ojfuAa w3
g EE o ATdadd ¥4 9
&2 vuld ol

2.2.2.2 ¥EA A =2 s Auzte] #A)

Al fe| Z2aYe] olsfiAAe HEFx
o vlae 4% digd A7 22 T
o yhgg FHo2 vma gus) W=D gk
4 i vgaE z2auQ feld AR
ste feldde 4 $88 d9E nAda
A A HcHTrevino, 1990: Weaver,2001). &2
4 2 g3 dAsA 229 &8 FEO o
F dqx s (Victor & Cullen, 1988:
Vardi, 2001). Vardi(2001)= &2l% =7t 23
| ¥l2]a #%E(OMB: organization misbehavior)
o 9%& nlActn ¥gkn, Koh & Boo(2001)
£ Hx AdAe FeAgd A A, &2
FE, #28 96 Ay s WAz E9
4o AT HEkd FHAY 4FL vdda B
skeh,

AdAe &2 gy 94 Fo3 wmEAg =
2ade|ztn & 5 ok, AdAe] &2 2dye

AYUBAT 39N MEL 20104 128



71gel 22l Z229 4%0l olMTAR ETH KRR YDI0) OlX|E YU U AT

2704 ztgleld A2@ & oo sve At
#3 Qe 7YY, ALYz =ad &8y
dzel} F4E Zabol(Mize et al., 2000:
Simerly, 2003: Davis & Rothstein, 2006).
o2 s At feld DS ddaas she
AAH oA g Z¥ch(Vitell & Davis, 1990:
Jose & Thibodeaux, 1999: Koh & Boo, 2001),
Mize et al.(2000)2 Zg7te] #2148 Axe] F
e "z Bge FBE& vAdn Bgtw,
Davis & Rothstein(2006)& 242 &89 &
24do) g FUUEY AHe] 22 FAHUEY
Hed 8% 4%s v3 FFHoaE 239
Aol dag Foka Fsigch. Vitell & Davis
(1990)& HnAdae &A4ge] dg Ao
F9e 238d FFH2z 4% g
wotc f2ld Fid FE, Adae & d
A3 2 Ay 22082 dAH Z2a7e]
anAeg gAde AL APsAA ol uAA,
58 #9149 4% o A 9%s v
2 4 ot} #H, Simerly(2003)= CEO £&
A3 Azt F(TMTIe] 23 74| Fo] Azt
Y Adalge] BERe 48 njida oz
A, #4999 e oleldAAe e BHERE
o wmAH ZaaPe &I} A&E FH &
At
e v Zeadege &2l ol d
@ g ARyl (open communication) S
= "T‘ ded, FU95L AdAe FREY #F
2e & 48 @) gie &l olarel ol
?.E’—Ll v Afualel o] gdarE geAgel
HEAoz o|folAY o] Aitsl WAdg &
= Aok Trevino, 1986: Vitell et al., 1993:
Jose & Thibodeaux, 1999). ZAYA-FANT

10 mn

2017 H3g HEE 20104 128

F29049 Heee FE To FUUY YAz
(congruity) 52 &2l Afdslelde 243t
§ F4ste =724 #E8d%(Henthorne,
1992). &2l3 719 2stst AhAe &2 2oy 2
& vgAA 229 248 Aate 74 A
e e 7% Bde AdAHa AysA dA
geo] a17] Wi 7ide] AFH Az HAY
darg u)3 ez ¥HJose & Thibodeaux,
1999: Boatright, 2003: Singh, 2006).
vlEAlY 2o ARA Hite vlAe G
@ dZdTee 4 oAyt 45 b
o %(+)el AaaAzZ dde 27HCummings,
2000: Waddock & Graves, 1997: Westphal,
1999)st &2 2lddde] AFH A A
Q8% wAck: Ao (Verschoor, 1998)7} sle
o, &2d FE7 £ 344 d%s g
£ 9475 ctHWimbush & Shepard, 1994).
wd, g2l F7 FA4L ug FE A
@Rz 7o BUAE ATLEE Pl §
27 e Ans lckBartlett & Preston.
2000: Aupperle, Carroll, & Hatfield, 1985).
i, vgad zeade fyHes AF A
Thel FEE vlAZE AL FAdUe =94 &
olg it MAAE Amaie, Lvate xS
Adarzle] 71gel g HRE & e F o4
WA g BEE T ATH At 4%
% FtHClarkson, 1995: Jose & Thibodeaux,
1999). 58, 1 F<k s 348 71519 A
g4 Aatsl AFH Aol A4 dF A7
ol gt te] wtEo] AFAH Hupe] Jeg o)At
' 4% ddszn dd olF 47 d27
Algle] Abgld Anbe olaldtAlalel BEE e
2 Htse A58 Ade (+)e BAE R
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F3 UtHCochran & Wood,1984: Spencer &
Taylor,1987: Waddock & Graves, 1997). 9
H3 AHE S oldAAAY BFo] ujHAH
IOy AFA Az} el oj2 JEE F
2B ol olde] =9F uigtoz gy 2
< 7Hd & 43

7 41 WA ge] ZRafe od @A
W] FHA %2 |4 Folrt

7Hd 5: HRAlA gl Zaaye ATz
44 9%E A Aol

7H4 61 ¥gAA fel Z2afl oddA
HFe] oG B AT T
BA %2 vlA A,

Il e

3.1 4ZTE figt ojE|zAL

2 d7dd 43g d7RYq gdE 7
FEAA AFetn 24 AEAE Yussb] A9

ou]zAt24 20099 39 2%-39 69 WY
#2739 49%93 4 FY F2 g7
£el9e 99782 diez Awde A8
At £ 979 ZH7h &) 2o =9 &
dol A g njAleA seehe Aoz,
olg 4 ANATENE =3P 2¥ 4ESe
S 71909 BeelA eed Ao dia 7o &
279 FEAES ddes AFde o] U8
et ol & flal FAANSLE LE 20084 4
223k ¥ 300 drldRATe £ AYN F
1070A4ke] &2l 29 49 st ojgd
o2 neEA REAY A FES Hdsd
o £, 404t JUEA HEA P54 d
HES 2430, 4BEF FdA oldap] o
A A4 Ziddds Fee 5L AHEA 8
Az, 719 Ad %e 4RNEE FobeeR
A, o2 duzAl AP S ARM dFERYH
AEFEE dHeiqnh. dulzAE 3 wdd
F8 U8 g3 Z2ade] 34 wwAg =
2l we ¥4, A7 g 3, o8
#AA % W] 34, fal Fddel AxAe
Folch.

2) AFde 20014 #2079 99 JUUNE Fdele] el ek 20099 BUYE @A 713 29 200 iAo gAY ue
Yoz Pysio} gav], AFe e GRULNAA ek F4sle] di #2RY HE 99 ol el ag

= Hofdtz sl

1514

sl 39 NGB 20104 124



7\eie) B2) T2 Yol OlMRIAT IEY HRAI ofils YUY B 4T

3.2 B2 9 =AY

3.2.1 ®¥

A Ae e A9 F2 dde FHes
&7 Z2ae] 293} o] FAHT 3len
20084 % 71% S vl 2000 1Yo &
grh, +7¢ EE 7109 AFe Azgl, 944,
A 2g, 284, 3% 2 uAieR ol
A, BAe] HelE 4 7glel F8 of#RAA
ol vlAE 43 Addete Nert 2& Auag
£ 7Eez e gFe uMH g R
o A% 297193 AR A g PR o
Zz} 0 B4 w90 AY Ade e BF
A% AYrdes, 2%A % Afe AR 29
71g9ez 2R, VYL FaAN: 4%
793 nActsE 7|9 Egstgen, "¥371
o] oo T WE,0 2AF AU TNUL

2 EReld RE e d7eE 54 (F
el AAeti.

3.2.2 AP

ZAppae A 7iglel eldd @edds dd
2 20099 649 19-259 717 ¢ dE2AHE A
sl on, 3715 SoMARACHE & 40.0%).
f2] 9999 ddez @ AL 7Y &3
o AR Z2ay $90 Y AAERAE 7t
Az glen, Ha Agaeel ae gl &4
& 719 ANAA A9 Aol HAER
+ e 93 g7 Wgeld. £F, & X221
Yol =3t ol ARH Aol vE Y
g oda goke Hid AGEe £3 Jeo]
A9 a7t obyw YEr] weld @H, HE
g 5 ol BARe BEe du|zAlod HEd
g7 g daste 7ka $eeEAel of7E WA

(% 2) B2 B%

Ex BY 5 FA4u1(%)
Az4 27 33.7
o] 4 H] 28 244 10 12.5
CES N (BRI 5 6.2
A 26.
ames | PR o e
i A2 30 375
= 25749 50 62.5
u 218 56 70.0
ek 8274719 24 30.0
2714 714 14 17.5
o A1 66 82.5
A 80 100.0
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ga ol BAAte] HrtE W £ U=F &9
29 deo] ohiet twiA AR, xAER ¥
A, FF deRA, dBEHEAF § 7Y
W olsjuAA BaiRAe glglo] feldd ddz
st gatAl stolnh 2 9 ¥Ee & B
Yol 43 AAIES dslch

3.3 #igeo] A Holot 21

3.3.1 §ARs

g E4o ot H3E FHsl7] A8 B2
7199 4%, 7193 AR, AvTE, At 3
9 oJRE FAdsc gFe MulAga vAy|
2¢eg Weded, 753 389 § A=y
& ulHulaglel v Aoz d¥ fe] Z2
aPe =9, #9%kd gen 7Y FHLE0 o
A ol AAAN 2MAE A Addel det &
2)7dde] 6% 729 oz sugd de 54
stk A7 e vlFAIdLoe AR F
wAel & FzHan derpg FsY ofRe
FelZdde] 2 4% v oz 8o =9,
A% A9Ae &2 ey dollM ZHHE, ¥
A2olE HE A9y o & 9L v e
2 Holmz AwF=E Fasivlen, UYL
AR9 AFHHA &R0 HrEEeE Ay
Hol A §F TEYE 3 &ALl vBIY
i} Zzdoz 798 E A8 Ase
&2 22y =9)e] 7199 dAdA Ba ug
Hete fusie Exlgt £ 4 9eBZ 1 7R
oz} gag g AR ¥o FAdsd. 9%
71980 4%, A3z, F7Y9d¥E 25 oy
g Aelegon, aAke 20089 ¥ 4 =
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A A 47Igle] A4 Al g Adaaz dds)
of Abgaigl.

3.3.2 %44 &7 Z2ad

Euaed 9ag &el Z2age 3y 74
o] WEHoZ Hfstn e &HY, fEF
F M, felng, &2 dgzzor FAs
Ack, BAA ZRage ded BciEe &
g sjelshed] §47} 9lem2(Verschoor, 1998:
Jose & Thibodeaux, 1999), Singh(2006)2]
Agds 2A2 f28%, Ads, Agzy
< ¥7Re Hz2 Agden, sRjesd
A 192 &A9 nsATE gesidch 3
71de &2 Z2adgel g9 i} YA u
@ FHNEANA F8 QAs 2Ae) AlAgle
2 A de Ao 48 HB2 ¥f 2 &
A71E =R ke AL 97 e A2e
2 HQld,

3.3.3 HlAIY fe =20y

v Zeafe Adae &9 ddis &
22 g g ARl (& ARl
A)E Wse i, F28 2483 &2
FE 9A v=HEAY Z2afe Fag gt
z7 Y FEA S slpe ¥ A3t
19FEelA ol FolAn &S meisle] =)
Aol Agsisich. e &) ad4da & A
Y Aol z2xR3 9 &FES UYsHA
A=l 971 Wl (Jose & Thibodeaux, 1999:
Vardi, 2001), ¥l9A3 Z2alE dss
Weae Fvt gdn B o4 dd. &2 2dd
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o] A% Vitell & Davis(1990)% Koh & Boo
(2001)8) APAFE 7132 Ak 74,
Agusz =ad Aot FAH9 fEMEte
A9t &249E ddstazt se 3R gAE
Wz gasidd, &aAYs A9FHeRA A
Aoz 87 Al 24949 P42 Aq
o] 88t7) o Zelch,

&2 Ju4E S A dieze 4yd
F¢ dulzAL A3, ) v1gje] &2iA9 #add
A Fa3dn 948 FRE Ndsd ¥4
Aokl B, 429 f2)49 447 Anst #
a9 ee 2489, oo o &249 =9
ol ¥ "HEYA 44 A FARD £EE B
o, gAY A A Bse &8 dE &
datdnd, "g9ag Ak A FelaEd vded
t" o 3717 @42& gl &2 ARdAol
o] 4Fo2E Jose & Thibodeaux(1999)%
Henthorne(1992)9] W42 #xse &4
9 =9 o) "AYAF FHYL &AY 4
A A4Aaz gk, gAY 7 2 &2 of
Frol tial o 2mdo] o] FolAm glck, A Fo|
Fe]A ZAR ozl gl UL W s =9E
& # steln @de 3 #ES e
RE §22 Likert 8 53 A=E 54 944
A=E FHs.

3.3.4 ol#AA BF

Famas AEE2A $E5E oJHBAA B
22 7ol die claBAAES 43 Aal 3t
A ke, oy FuolRe wyes o
AeAde UEES $UHoe Al Anst
A A4 BEE A2 glone, oldend B

ZABAT MaoA MEE 20104 12%

A QFE s N FAe HEUdUES o
dog oA VEEFE FAL. oF
fefl &2 =2 o9 =9 A 3dnE vmAEe
2 f2l Z2ay 29 F 347 Fa ogiAn
o] wtExo i 94 & Al FHY ¢
Zr 2ua 4%, Faba sz Ay dds
5 47 FEe AR P d4E dioz
gasigc, R4 710E 3deR @ AL 4
ol 2AL Az} fe] Zaagde] ojsjuAlAl A
FAR JEE vAE de 1-29 o9 AT
o] 288 4-59 ole] ATL 4¥ RS
4 ghed of2lgol sitke odd wg Aotk
BE 82 Likertd 53 AT Fdl U949 F
8 ZANAHANE ARG 5 3x),

3.3.5 A5

Zad40 ATATRE 2 FR9 F3AR7L 4
49 £ 9k A AR 4 E2AN ROE
o 37} FoE, WE FvkE B3 2E AR
Solv}, EdE 29t Aot ALE M
224 A4AARE 258 5+ Ao A EE 3
#2945 med # dcke Aeld el ol
ok Ea7h ojel® iy S o
Jarg Wyl 417 whfol 2] ZRade] Adzpd
s HAd4gd o Fo] A7|EHUllman, 1985:
Griffin & Mahon, 1997). 3% #d A7
dE Harl dAR AR At 9%E A
E foe Be Az e edadlel a3
7h Edjateg d4g HARE Heshe A7t
@ehel:Delaney & Huselid, 1996: Rodriguez
& Ventura, 2003). &2 e AaE &
Aahed gl E 719 R FAgle) st 4
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7HE m2lshe o] uiEAsite HgdTEe] &
A Weaver et. al., 1999: Low & Kalafut,
2002: Singh, 2006).

b & dFdxe 94 Aedn d4e F
SHARZ S8l geldd ddd &2 L2
2y =9 A 338 vnse] &2 Z2ay 4
8 F 3479 AT} oJ9A HaE g eAd
g A4S SealA s AR a4 &
AgZoze &7 ZEaY =4 F 397 59
& A5 A5 g3t Ak, FME AR A
AHFE 37 AR F 1A ARE Beig.
thgei #8 Tzade] 7199 ARt ojw
G v|A A FHeA setalr] delde 4
A2Ae] Ao g =3t U A= AP
A ARAEE mefsle o] vasige B
s &2lA oAbdd el A7 (Westphal, 1999:
Cummings, 2000)e4 AHEE of 2 ZF7h&3} ¢
& fEAQY AS AEE Bisle] P3sn, 47
Azt d4uise] e Ane vmeleg g

3.4 MY

Hro Jlene) BYE B4 S 48 23
& $Ysb7] s 248 29843 Cronbach’s
o 53 22 AN $add. 944 a9l
4& SPSS 12.0% Argsiglen, gae
FA4E B4 (Principal component analysis)
2, 898Ae And B4 (Varimax) & 2
falgch 2919 A25E SPSS 12.02 %4
Cronbach’s agtS Talgich M4 & AZs7) 9
o 2 Wy ZAgse] WF, EEUA F )%
A AanA 4% dygsgon fe =z=
age] ojsjztAlat W} Auioido] vl P
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£ mekslr] el ohEals BME 3 o
A wFe) AL A5 AdME 944
HAAEH S Agetgd. =g Fdedn
25 (Common method bias) &HE #3Hs}7|
98 Harman2l @229 ©2~E(Single factor
test) & Al#atgict

V. o7 2t

4.1 wise] A=z ol Elehd 2y

SHUTE P B B4 ddl T B
Azt Amald W ofFd adEqE Agaisnt
FAE BHYL S 25E s B
5 dele] wrEe ¥ 7 bsd ge FEE
dedete 299 890§ FEshed 230 Y&
oh, SAZAR (33} o] ERINSFA &2 2
A3} &2 ARUAlAL el agles 2tz 3
A, 270 FES F2Y F U], Fusa
Ade 4zt o olaEAA gEw
(& 33 ol 2zt 3% §Zo] F25|Yr}
&) AfUAelde A e FRez 74y
of sislovt £4 3(HeEo] fela TR o2
Fol 3ls wf Atk ojobrldln dAseln @)
< 8% A E die g9oz Yeht Aes
At AT Az Q4 olaf A} HF Ws 2}
7t 89 AAAE de G5 1Y A9z

41#=e 2% Van de Ven & Ferry(1980)
€ PA5Ee] 23Y AL wgy AYx Ag
(Crenbach’s a)7} 0.6 | 2@AE2A & &
A7k gk dlglenl, Nunnally(1978)e o4
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7igdel g2l =223 W0l OiHLAR HEY pedLe] ojilE Yoo Bt G5

(& 3) 22124 23

ol Bt 4-50 A st e 24k A
_?. Al

AE A7 0.6 olddeld Aslge] Ea47}

S ez & 4 dd (& 49 A e44

3, &8 Afd#oldel 0.6512 tha Hgkoy

0.6 olgels, tiy¥e WEe 0.7-0.9 Aeld

22
REgs g ooy | B dawaus | ATRR
Hegia 434 2 831 210 .238 084
A9 #4442 685 202 365 .199
QY WA ud 46 101 123 420
CEOSH 4 2 Q43k0] 148 891 222 091
CEOS A4 1 =9 357 658 081 408
A4 w2 g8 .233 143 812 .257
Szl gl |8 275 021 .809 .292
4|} gEof @3 152 .285 140 216
& E7HEe 4% 196 011 .297 .861
Fogd 9% 150 .265 282 793
F7HisE 9% 328 288 282 109
eigen value 2.469 2.370 2.187 1.578
i &%) 22,442 21.543 19.884 14.349
FA A& (%) 22.442 43.985 63.869 78.218

il I 123

42 5 SN 279 H3

4o xgd A5F olefdAA HEEE A9

¥ysing vad 5 48 £E& ¥olm Ut @ ¥sEL FY e Ar|Eny dEe
(B 4) SHgisol chgt M= 242
e A% 95 Cronbach’s a

A4 2 gy 33 733

g8 AfdAeld 2(3) 651

Q547 14 3(4) 823

olsj Tzl BEE 3(4) 804

(12 99 4
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24EA7 e FEHoR FY SHA 279
BA7L Y FsAe] Ak ofd] &2 d4lT
2] AfRdAeld, AFdst Ao 2PYEES
25 Bl Fdle] 291842 AAsgct oy
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d H2EE 58 YA Rt (Harman, 1976:
Podsakoff & Organ, 1986). °|§ ¥+E9 &
AREEE oz vEd adrdE dAsd
120 & 2/AE 7§ 898 &% Ay
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oy sheA L ddiAez dda ¥ £ 4o
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3} Qe S| 2t pdsE Ades
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te 2L ¥aEq 9o

4.3 7|28 o daie

B Ao ERo| W Z1eFAR Aol X
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feldye] & HFvie 20099 @4 6.624d0
2 ueht S dizlgde gdHoe 2002-2003
U7l feldds Agste &8 ZRayds g4
Aoz =4I A& ¢ & ok 2971 F Al
Yfa=E 15909 807 719 F 24 71de &
2#3o] gialrhee71de]l feHde 5 97.5%).
#eldd M Ee WE 5.039, &2 A"y
= #7 4.1699] M¥7|HE EodFa glen &
9749 252 FUY 199 99T 11442228
et

w8 =UrIAe A MeplE £997
B, AR LA7I, &P m& A ol
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e AMHIE Bgon, ANoE EY7]He
AR 437078, &2 Add, A7 943
Adert 2 oz Jeiyt Ages da7)
e olddAA uE A4 94, & d
A, &EER EWI, AdAE 207120 4
=7b ¥4 vebd, &2 Agie &9 =9
713k, ARRA AN, AgAs £99712 el
A W AR4n A4, &2 AR
3 gdgtest w4 deden, &2 ARdAeld
& FHAA =92z, &2 dd4l, old AR
UE AT Q45 ¥ ARPAE 220

4.4 7Hde| AS

4.4.1 &2 TR ola| A|A REx ke
A

AR AL diE ol uAA W
& 0|3z Bglon} Frlgdel A olswAA}
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(E 69 ALY Aol w2 715037, A
Wz, F71Y A%, AL 7R, AATE 59
FANTEL Fe7Y 320 B AR Q4
of 942 v|NA Rate Ao vepdct, 9A4
Z23ge BS dyE AT d4e 98
PlAA R3e wet 7Hd 28 717 =da 2
T g ogh, Agza dapge ZAdHcs
%e DA Aok HEAY T2 F24

g4l 4 AfdAld e BE AR a4
o 0.01% #elFEadd 344 4%& vAe
Aoz vebdd, ofd oz} 74 5= @8 AR
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4.4.3 &2 225t AF47 AAbe] Aol
oiA ol AR v g

#2749 Zaays 4aielzie] dAld glof
A olaidA g oA qE A 9

(£ 6) 2N 28

e o|sj ez} g &EH Az 94
= 2Y] 282 | B3  wa4  zas | p¥g  waT 288
194
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peid : ] R ; . . ; .
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sle} Baron & Kenny(1986)¢] 39 3+ A%
We s, o ERE AE HdMde
o A 7 AN E Aok e, AR
viAdsre] dig S gAcln, Ele F
£uipo i@ SPWSe Foln, A T4

el dig Euiet of7pise] HH ol
AEAE A8 =202 A, EPdsE AR
Fo 8% Ak dg. A, SHAFE IS5
digel] A8 olAo} @ A, F&Hdpd d
g SYuse 2o F uAdA Hokes A WA
7} Hojok g, oSt BAE o Sy
F71 obFd Euz} gl fd @ oifE} F
219 cH{Baron & Kenny. 1986).

(& 58 o] 39/ HAH AALHE @ 2
3} e E wAE Zeay 3 FEY B
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A Study on the Effects of Corporate Ethics Program
Implementation on Stakeholder's Satistaction
and Financial Performance

Se Young Yang"® - Oh Soo Park®*

Abstract

Korean big companies have adopted and implemented ethics programs since financial crisis
in 1997. Corporate ethics program is defined as values. policies and activities that impact
the propriety of organization (Brenner, 1992). Ethics program can be classified into 2 groups:
one is explicit program and the other is implicit program. The explicit components of ethics
programs include such as: codes of ethics, ethics training, ethics committees and officers,
internal control system, help line ete. Implicit parts of ethics program include such as® leadership,
corporate culture, communication, performance measurement systems etc. This study suggests
that implicit program needs to be defined in terms of ethical context such as ethical culture
and climate, ethical leadership, etc.

Despite increasing interest in the importance of business ethics, there are very few empirical
studies on the effectiveness of ethics program, specially on the relationship between ethics
program and performance. The purpose of this research is to ascertain whether ethics
programs Korean companies have implemented are effective or not. The specific objectives of
this study are to: 1) examine whether ethics programs have positive effect on financial
performance and non-financial performance(stakeholder’s satisfaction) 2) identify mediation
effect of stakeholders satisfaction between ethics program and financial performance 3)
investigate which program is more effective in ethical management.

Based on literature survey and preliminary interview with 10 ethics officers of Korean big
companies, the hypotheses which were tested in this study are framed as follows: H1: Explicit

* Director, KBSRI, Doctoral candidate. College of Busi Administration, Seoul National University
** Professor, College of Business Administration, Seoul National University
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ethics program will have a positive impact on the satisfaction of stakeholders. H2: Explicit
ethics program will have a positive impact on the financial performance. H3: The satisfaction
of stakeholders will mediate the relationship between explicit ethics program and financial
performance. H4: Implicit ethics program will have a positive impact on the satisfaction of
stakeholders. H5: Implicit ethics program will have a positive impact on the financial
performance. H6: The satisfaction of stakeholders will mediate the relationship between implicit
ethics program and financial performance. To test these hypotheses, survey using questionnaires
with related items was conducted and data were collected from 80 Korean large companies.
The results analyzed by hierarchical polynomial regression procedures are as follows. Period
of ethics office operation among explicit ethics programs only has a positive impact on the
satisfaction of stakeholders and financial performance, while all parts of implicit ethics
program have a positive impact(H1, H2 partly accepted, H4, H5 fully accepted). Explicit
ethics program(except for period of ethics office operation) and financial performance are not
mediated by satisfaction of stakeholders, while implicit ethics program and financial
performance are mediated partly by satisfaction of stakeholders. These outcomes provide no
support for H3, while part support for H6.

The results are significant in three aspects. First, this study showed relationship between
ethical management and performance in a degree through empirical analysis on Korean companies.
Second, this study proves mediation effect of stakeholder's satisfaction between ethics program
and financial performance in empirical way. This result is in accordance with existing stakeholder
theories. Third, this study makes sure that ethics programs Korean companies have implemented
since 1997 are effective to some extent.

This study has several implications like followings. First, Ethical management of Korean
corporates had a fruitful outcome to a certain degree in the ethics practices focusing on
operating ethics programs since 1997. Second, in working level, corporates need to make an
effort more on satisfying various stakeholders in ethical management. Third, companies
should also focus more on such programs as ethical culture and climate of organization,
ethical leadership, ethical reward procedure than explicit programs. Fourth, ethics officer or
staff is an essential program for successful ethics management. The period of operating
ethics office, in particular, is vital key to enhancing effectiveness of ethical management.

Motwithstanding these contributions and implication, this study suffers from some limitations.
First, analysis on ethics program has a limit in explaining unethical behaviors in corporates.
Thus, future research needs to cover the impacts of ethics program implementation on unethical
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behaviors. Second, this study didn't deal with the relationship between explicit program and
implicit program. Therefore, future study needs to check out relationship between each other.
Third, more various and valid variables and constructs should be developed for further study.
More variables of implicit program should be considered and more objective constructs of
financial performance, in particular, should be introduced for elaborate research in the future.
Fourth, Since this study used a single questionnaire design and was conducted on self-report
data, it had some chance of common method variance bias even though statistically controlled.
Thus, future study should include responses of various stakeholders on ethical management
of corporates.

Key words: Ethics program. Explicit program. Implicit program, Stakeholder's satisfaction,
Financial Performance
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