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TALETS] 53, M #A zpolof Ulsk utE 2AHV|FRA A%
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S we dote ATTRE 47 5] AMARAE B ATTEE
AN oZA AARES] Fohst F7HH 4GRS golahAl sl /19T
wo st AuEAS FAAYL AP RE ERGE § A8
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2 A7e 7100l o€/ AHTHS o LoluiAel nat 5 o|gL 7
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Askes d oA Al Hola gt ol FEAQ A|lZto g A4S nie
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wlo] x| ot 213} ¢Fa1g]FBayesian Evolutionary Algorithmol whe} A 7| =]
Atk wlo] x|t st dueF2 3} Altevolutionary computation®] £HE-4]
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1999). =, /MAES] AL FEREES HUIY & O BERTH AEE, F
the71e] AMdgES AEFE Uitk B 33 09 ZF JRAl 60l dist
(0)E A FE&xe sta (D]
AA 69 A FGEEZEE n(DI6
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3l Y7tk (Zhang, 1999).
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Fisk Taking Contract Effect

Unethical Dgcision Tendency

Info Transparency

(O 2 ti2lele] B|R2|A oAEY 2

0%

<Id 2>oA4 H mpel Fo] HlEA oAbAAo] AEd AMHEE
Unethical Decision Success¥} tjg]Qle] #wtst v &% JirEd4go)w &5
Unethical Decision®l ]34 tig]Qle] vl&2l4 JAMAZA Zd&kol| tigh ALs-2)
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AEAR T FEo] AN AAFEY. 7|4 AHEE] H&Ed A
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T digde] Hl&Eld oA EAH S Q1A Principal's Perceived Unethical
Decision¥toll ol A AHEFEWAInfo Transparency®l]l 9GS 2=r) AW £
A& o] A AFStakeholders®] 7A€} ZAA, 28]l E3] tig]de] JAZEH
of AHAQ TS mH F Ade oAFe ZE YEAIAAY YA
Board Independency®l] 2341 X FAlPublic Disclosure®] 272 UERITH
Anel wRAe QoA Amdzel oA el feld AR 9P
S Fo] Hglshe iAo H&E A gAAAG G JEFS FA "o §
H AH TP ols]|dARtY AAEs e S 5 AAR gig <l
o] H| g A JAMAA Y] TS Hi=r} = FA= dA A el 9

A olg o)) Wiel clelele] SIAARE ol@A Skl ket T4
Wgolut Baje] Gebd 4 Qe glolvk wEby FAS AR FRA Aol
=g g AR AR Joka e

Info 1 r
Transparency
05 r
-1 08 06 -04 —Q 02 04 06 08 1
05 t Pwlic Disdosure
-1

Qg H SAlt = FEIRe| 2|
Auo] Fgidol wobAAM SRR VY9 A 7} ol shabsm os v A
59 FeFdol LA Arh. WA AR BFHAo] oA FH H]
g gl oA olsiuAAES Vel that HH] 9HE 4V A% &
T7F EoluA Euk AR nIAgder A& A 7A7F o] Fo]x]
A 7] vl 9o sty o e AWE FAEHAE dFES YA
stef= Aoltt. who] Quo] FAo]l Ui obd 719 B ARt 7]
Q oFE W He A, olduAAES VIde AAshE Arvs A
o] olEEAE v %1101 at7] faiA Z1del W3k 897k AXA €
FAE ARl oM olsjaAlAES Aame] AFhd el osiA 9
ANAAE B Ha o5 Vel FHFoEA /1Y A A E UE F
Ao e 7/ Ao 5, AE FHAdel 59 @ e AL AR
=

EEPAHE sk AolnE gus] BEPHl ALFS Axt 79

=
H
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E, gy TRl Fel g JHIES A A e
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JABAAEE AL BHAN V199 HFE AYFL o] F 7]gol
gote] Qo] AAY AATE ohd 74

et H7|% stk Aa o]
AR o)t AA L 7FA| A Hmonitoring pressures AKX FW Ay UA} 3

-1 08 06 04 02 0 02 04 06 08 1
Info Transparengy

3. th2|ele| HIE2|H SfAIET ZAl

SIFAA A A ol BAAES] A AAZ A thle] Hl&e A o
APAA Ol gk 1o Q1A o] o] FolH b Fl> HA S o]o]S flEfA] o]
2k i le] Hl&el A JAMAA S FEstal FAEA "k A= 9
A, 74, 2 Ak 59 F244 FAlformal control?t AT, TFH, w3t &
o HlFA A WAYFH 2 A4 FAlsocial contorlE ©]-&3te] P &
Ao stk 8 wl(Das & Teng, 1998; Malhotra & Murnighan

o

2002; Ouchi, 1979), F<¢1& —tiglele] n)&#)3 gAAAH wE F¢-=
EEehe— olg s Yy B S dlds] HElA, A AR s
HAeh= AlYFS sh71% shal HEef o5 HAdeE ndE Ak 23



g Fo] A7 = gt

g Aoyt Ao} T2 T A FAE Aol Ry e Tk A 9
HekE Al o537 4S8 FEHoR ALte 4 Q7] kol el Ak
ojffold s dFd 4 A star avkEe] EgAgde fasiAl o shA
T FAA SAlE AMREY dEdds Wes] RSt FAAY] e A
S A A Wi 2388 ‘A=A X -frlegalistic remedies's Al FFAFRFTE
of AHEAE BASHA Kt @A eAlE 7Hd el glok(Sitkin &
Roth, 1993). &, &4 SAlE= AL HIME HFITHXAAE o=
T AEA Eote o]Fo Ao 7]Eo] ofstEW FHo Y Y of
3l ZAlconfidence in cooperation®] 5, & A== F|elFHo], X% HE
S A8t gX= vHE R A A ) o d HEge A 7359
Aola H&FY A JabAAel gk 7beAdS aEEHA sk oA E ThEoE
M (Frey & Jegen, 2001; Malhotra & Murnighan, 2002) A=% AH+= 4
= T & oA JEFS wE PR Azt AFEE Ydte

A% gold & glAl Ak
ole g ol A ol eA At ol S1RgbAAe olgk FAAA obdl ]
g uRolAe] ZAS BAl R AxY ey B
A BAYS drht AT Qg FHOE HAY
29le) W geld BE EE AR 45 6% FAIse
s ook BAHe] g FAH BA AwHe) Sue o
2 Azkel AHEHQ )
o HEH BES

wEba] ANEAQl S5 theat 3k F<lo] tieiqle] BlEelA apAAgel tiste]
Q1A Principal's  Perceived Unethical Decisions 3FA] ™ A|=9] TFA|Institutional
Regulations®} ©|A}3]e] g o= o]F A|Al|, EA|Legal EnforcementdtAl ®Th 18]ar
ol AWt WA A3HLegal Effect)ell eJeir dhejqle] Hl&E]% SJAPA Agent's
Unethical Decision®ll &S A ) ol dlg]ele] vl&e|d oxpa7del digh
A S A 22 e <aw 6> 2



Board's Independency
d

¢ &

Agent's Unethical Decizion
Legal Effect

Prinzipal's Perceived Unethical Decision

Legal Enforcement

(OE 6y th2lele] HIR2|H S|ArETo| Chet ZA|

o] 7)A A|E=e] FfAllnstitutional Regulationsi™= A|%E9] TARE FFof ol
ojujstE Aowm, FQlo] el AES A FAY W A%
A} &&star Tefgt A4 FAE AR 275k
Aty Wo] o]Folx =7kl et Al nlEoln. o= Ax AA O &
a2 AxEsE ogA &Estar &ak=Aol thek A Aola
Fekar shalth
A= AR qrAZE AE el el H&dd gF s SAlskA o
A, Aol gdto] oefA Hl&e A oAl Wiz shEo] AolAA "t
shAIRE Ao A7 4B TRy AXA HE AL Al g A
A BAle tEldoe® stola A el Enormative pressure &2 2H-£-5}A
Hol, Ao eFF<l, a2gar olF TF 73Fe4 HEg A @] 2
T AR %‘E—Z‘.Oﬂ/ﬂ Holue= 5oz vetr "o ofugh 4%
HA A e FAFe] e #A KStil(Aulakh, et al, 1997
Cullen, Johnson, Sakano, 1995; Das & Teng, 1998; Sitkin & Roth, 1993;
Stickel, 1996), Hl&2]H oJAbAA o] SFES Y ¥/ ddsA He= A7
S KolWA A=A Aol A yetuA Ak mebA A=) g o
glel vlagA A AdS A F e A= avel st <a1d
7>31 e AAE T F 9k
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1
Legal Effect

0.8 r

0.6 r

Enfarcementl s

degal
© N ® o
o o o o

<% 6>9] 7F2%2) A= F&Legal Enforcementol]X &9 W= H&
A abAA A gk A=l Hao] obd fEA JrtAA tiF Ao
&S orsts glojnt Awe] {3y F<lo] thelle] gArAA e &2
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Institutionalization of Trust Building Procedure among
Corporate Stakeholders

Hun-Joon Park, Sang-Joon Kim

This study explores the most desirable corporate governance in order to
search for institution to maximize the trust among all stakeholders through
the mathematical model and the system dynamies model based on the
agency theory. The simulation discovers what factors are critical to solve the
agent problem, by which we show the practical and theoretical implications
for the development of institution. For solving the agent problem, it is
important for managers to let their voluntary will be positive beyond the
authoritative view. Legal approach has imperfect remedies because it gives
the agent incentives on opportunistic behaviors which are thrived by
external attribution for partnership. For making voluntary decisions through
building trust among stakeholders, therefore, our results show that the
institutionalization of procedure is necessary for building trust via legal,
procedural systems which let the members to argue or negotiate their
embedded interests, and which make them to communicate in and out of
corporate governance.

Key words: Corporate Governance, Trust, Institutionalization, Procedure,
Agency Theory, System Dynamies



