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AHTDH I LARELF DXl SERSF
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BN | asa| Agw | 9w | I

3 - - °T o AR
2 Cl |158| 89 | 37514 | 1758 | 4207
Ln A 4 C2 | 158 | 449 | 1053 | 656 | 1.18
HitEdS C3 | 156| 330 | 19.20 | 9.77 | 364
sty C4 |158| 000 | 1.00 | 051 | 050
ERR C5 |158| 000 | 1.00 | 030 | 046
KaRsCe! C6 | 158| 000 | 1.00 | 0.08 | 0.28
H] A 2 C7 | 158| 0.00 | 1.00 | 010 | 0.30
FAH| & C8 | 157 | 890 | 359.60 | 87.94 | 67.93
=5 vE(H9) C9 | 156 | 15245 |3716831| 268024 | 415684
WA v C10 | 156 | 27.47 | 97.92 | 84.41 | 13.30
A7H-91 e C11|158| 1.00 | 400 | 327 | 054
PR C12 | 158 | 2.00 | 5.00 | 325 | 0.70
QAR & C13 | 158 | 0.00 | 8548 | 14.98 | 18.44
Y52 Cl4 | 158 | 2.27 | 75.85 | 38.76 | 15.67
2979 Aw C15| 158 | 0.00 | 4286 | 11.81 | 11.13
7199 C16 | 158 | 5.00 | 83.00 | 39.53 | 14.55
A C17 | 158 | 0.00 | 1.00 | 0.68 | 0.47
AEA LA of F- C18|158| 0.00 | 1.00 | 0.16 | 0.37
A2 H)& C19 | 158 | 4.10 | 100.00 | 42.47 | 22.46
F7101(H ) C20 | 158 | -63064 |3206605| 110832| 347338
s C21|158| 0.25 | 268.92 | 12.74 | 3251
AR & C22 158 | 0.00 | 9.83 | 047 | 148
F9]- ¢l Fod A% Index EA | 158 | 150 | 490 | 3.05 | 062
TEAUEL o]ARsdl A g} El1 |158| 1.00 | 500 | 135 | 074
TEANE} Haggds)ee] FAsct| E2 | 158 | 1.00 | 500 | 134 | 065
wEEFe] A43kEo] Utk E3 |158| 1.00 | 500 | 3.75 | 113
AV )37 EAdstkEo] i E4 | 158 | 2.00 | 5.00 | 4.09 | 0.99
B R it Ko i gl o R R o E5 |158| 1.00 | 500 | 3.72 | 119
AP TFAE AWAA AR 3§
olalq AT} E6 |158| 1.00 | 500 | 361 | 085
;iﬁ A ARl gelaA 2 E7 |158| 1.00 | 500 | 359 | 090
A TpREA 7 A shEe] Q) E8 |158| 1.00 | 5.00 | 3.70 | 0.83
iﬁ;iﬂ!%bﬂ wAREel S A g | g | 100 | 500 | 282 | 083
A7EEY AR wAR] e
A4 Adw E10 | 158 | 1.00 | 500 | 256 | 102




194 # =7 20004 HOH M3

(F 39| A%

R A2 | HAzr | A+ T
Ug N -"]7'\"%1\ -"] H4K SR 15;_(]_
FFo] o) H A% |Index SH | 158 | -1.49 | 198 | 0.00 | 0.40
AZEEA H1 | 158| 0.00 | 1.00 | 0.04 | 021
Ao ol st oAU YA = H2 |158| 0.00 | 1.00 | 011 | 031
AgALR] L= A H3 | 158| 0.00 | 1.00 | 097 | 016
AFAFARALA st 4 H4 | 158 | 0.00 | 1.00 | 096 | 0.19
OJAAIZF A 7] A H5 | 158 | 0.00 | 1.00 | 041 | 0.49
e, ok Sof #3 Aol FA H6 | 158 | 0.00 | 100 | 0.69 | 0.28
ZIAFR] oA} H7 | 158 | 0.00 | 066 | 0.05 | 013
ALeola) S5 & HrbAd FA] | H8 | 158 | 0.00 | 1.00 | 049 | 0.11
ANZETAMHETA =< H.o %;
A j]/ Tl =9 e F g 1158 | 000 | 100 | 031 | 046
o)X FA|
R0 #E Alehyl H AL
i H10 | 158 | 0.00 | 1.00 | 032 | 0.47
A o ZH oA FA
AR E917] RS | 158 | 267 | 475 | 379 | 046
LARE ARE olgslex "3t | R1 | 158 300 | 500 | 395 | 0.33
SAFE ALY BAE FEoE diE
B R2 | 158 | 200 | 500 | 392 | 0.36
LARE A2 gy el R3 | 158 | 200 | 500 | 387 | 081
AL x99 FdHslen ="k
D"}“ FoEHsE R4 |158| 2,00 | 500 | 3.76 | 0.50
HANE w27} & AL Rt | R5 | 158| 2.00 | 500 | 364 | 064
ARl o FHAES TEHATIH
STHR) R6 | 158 | 100 | 500 | 372 | 0.60
AR w22 F3lA7|e FTHR) | R7 | 158 | 1.00 | 500 | 3.90 | 0.80
w22 AY7S olslsle] =H3tl | R8 | 158| 2.00 | 500 | 358 | 0.68
2= A9 ¥dsten =¥t RO | 158| 2.00 | 500 | 389 | 0.85
H2E= AYgzlo] & A$ %r3sit} | R10| 158 | 2.00 | 500 | 3.64 | 0.63
e Jor FHs HEHAYY &
e dA1714 R11 | 158| 200 | 500 | 3.81 | 0.79
HR)
w2 AY9R3S o371y dKR) | R12 | 158 | 200 | 500 | 384 | 081
T THAYHAAE Index= EI~E10S b $o Hargkdl, F70]HEA% Index
= H1I~-H10& ®Eskete] A4 9 Bk, AR 29171 R1-R12E 3
b Fo] Fkel. (R o319 a4el
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F 1 FEAA.L Pearson IS * p<.05, ** p<.0l. 71F HES HIAIZA.
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198 # L=mMeI7 .20004 HOH M3

(Z b) HIEHN =72y 20

AT T

a1l | el | wa3 | w4 | 595
L 29l = 0001 |-0039 |-0051 |-0064 |-0021
A9 (-0006) | (-0370) |(-0.490) |(-0622) |(-0.201)
S 0062 |-0043  |-0038  |-0062 |-0052
itk (-0.753) | (-0.660) | (-0.586) |(-0974) | (-0.800)
At 2ol 0050  |-0015  |-0043  |-0004 |-0037
dtSds (-0.469) | (-0.182) |(-0506) |(-0.049) | (-0.435)
B 0089  |-0088  |-0059  |-0076  |-0081
Bk (-0518) | (-0.653) |(-0440) |(-0571) | (-0.603)
e 0.042 0022 | 002 | 0019 | 0014
ded (0248 |(0162 |(0163) |(0.146) |(0.108)
. 0041 |-0080  |-0.066  |-0066  |-0082
ad (-0.322) | (-0.805) |(-0.662) |(-0677) |(-0.830)
A 0057 |-0016 |-0034  |-0049 |-0025
73 & (-0512) | (-0.186) |(-0.380) |(-0571) |(-0.285)
TR, 0116 | -0126* |-0.138** |-0.163* |-0.152*
R (-1369) | (-1809) |(-2074) |(-2473) |(-2.285)
ool et -0232%% | -0149** | -0.151** |-0.162** | -0.131**
W79l A (-2.804) | (2270) |(-2323) |(-2539) | (-2.006)
pas e 0152 | -0135** |-0144** |-0127* | -0.121*
2k A (-1777) | (2019) |(-2150) |(-1930) |(-1.801)
JREm— 0240 | 0.211%** | 0.216"** | 0.222¢** | 0210
i (2443 | (27300 |(2808) |(2947) |(2760)
oAl o 0025 |-0083  |-0072  |-0106  |-0.086
ARADAL o (-0219) | (-0.921) |(-0797) |(-1189) | (-0.956)
o 0111 | 0077 | 0072 | 0102 | 0058
A=A & (1129) | (0993 |(0938) |(1341) |(0.751)
A 0010  |-0028  |-0003 |-0032 |-0028
A (0110) | (-0.406) |(-0.040) |(-0455) |(-0.3%)
o o1 = 0015 | 0057 | 0053 | 0037 | 0.043
SR (0.183) | (0876) |(0.825 |(0.581) | (0.668)
S 0.164* | 0143 | 0139+ | 0.140* | 0.129*
Al (1666) |(1853 |(1817) |(186l) | (L686)
P, 0063 | 0051 | 0051 | 0043 | 0.051
wEdilE (0639 |(0657) |(0669) |(0568) |(0.673)
ool 0135 | 0018 |-0013 | 0023 | 0010
d71%ele] (1152) | (0198) |(-0133) |(0.245) |(0.103)
. 0051 | 000L | 001l | 0064 | 0.036
& (-0592) | (0018 |(0.156) |(0.920) |(0.527)
PR 0006 | -0078  |-0097  |-0035 |-0.063
FEATFARE (-0.063) |(-1.100) |(-1364) |(-0478) |(-0.861)
ot 0.58L*** | 0.568"** | 0.561*** | 0.579***
&A= Index(A) 8722 |(8518) |(8454) |(8.953)
o = 0142 | 0155"* | 0.140*
Tl Sl EL oAl Index(B) (1748) | (1908) | (1764)
0] B EA%_Index(B)**2 2?1.16373;)**
0143
AxB (-1.846)
R 205 494 506 529 516
+H8 R .086 414 423 446 431
AR .289 .011 .023 .010
F 1726 | 76071 | 3054 | 6396 | 2818"

1% p<d0, **p <05, ***p<0L(US7A), F 9] 7k pola T 9ke] S3AR= tgkel. N=155.
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abstract

The Effect of Employee Participation and Shareholder
Rights on the Labor-Management Relationship :
Focusing on Stakeholder Perspective of Corporate
Governance

Dong-Ju Kim

This study conducted the empirical research focusing on the effect of
the employee participation and shareholder rights to the labor-management
relationship in the corporate governance mechanism. And the analysis
of the interaction effect of the employee participation and shareholder
rights to the labor-management relationship was also conducted.

The result of this study are as follows: First, the level of employee
participation has the podtive reations to the labor-management relationship.
Second, shareholder rights have inverted U-shgped associations with good
labor-management relationship. Third, shareholder rights and the level
of employee participation have negative interaction effect on the labor-
management relationship. The result of this study suggests that there is
a need to compromise mutual interest of the employee participation
and shareholder rights in the corporate governance mechanism.

Keywords: employee participation, shareholder rights, labor-management
relationship, corporate governance



