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o &, el AR AZS B @Sk As)H PRl QAsmtE Bk 7)ol
ol 54 Afsht 2ol Wpolt shxITe] ke wol witha ¥ 4 ok a4l
SR SRkl ABABE Sl 9T & UEE e B F= A, e A
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ol ARl dolrbr] fJaiA vigE] fskru AACKE mejoh o]xoln QIR 7}
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ST AoR, Rojo] §1 184 i

Folo] Aatar ofgt RIYFRIAE 719 B FEolr sk Aotk wlehA 71dEe
= 7199 H%E, #Fe] S IFold A} ofS AAH R dAdsl= 7IE2e] HH, 7Y
el WA= =84 ZAlES s Hag olE sk dde s Edh 4
= Z|geee dubEel gEidelr Blojd A= Jide] okt A Golzhke S
g A8l A8 g e A8H 5SS et & Sk olgd deEe BE

Aol geldolela Qgshs He Wl vl AAS 7hd 5 gleh Wb 7]
fele tlr olslEARIel AllelA olelolt SiE Z 4 ot VIgBE oNE 2
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F1Qelol gk Hels Amn, wheShE (Baumhar, 1968 7 dfels 5, A,
HE 719, 204 5 olsleAA Aek Agsl A 719 oadel g 1E w
Haja ool B® BAloln, o} olAge] wgu 1 Avel wE olthy F
A(Purcell, 1983) 7190 ol A58 Aks DA 7o) A Ao §3 183
Zre] EHH AfE WAL HEse Ao dd B 2e gom Axsherhd
Furman(1897)& 71 Q62le WE o] BAxow AgHe A dA Qud g
uchs FQodeleis B4e Aaeld Uehls AERAe] e g1 1go
A3} obg TRAFE BRNEY 294 F4He) B8 J1959e] ragTgele) ¥

1) Steiner, G. A., & Steiner, J. F.(1998), Business and Society, 5th, edition., (N, Y. :Random
House Business Division), pp.320-321,

2) AN, Z19eElet AR, = ZIdeel, AL 1992,

3) Baumhart, R, C.(1968), An Honest Profit: What Business Say about Ethics in Business, M.Y.:
Holt Rinehart and Winston, p.13.

4) Purcell, T. V.(1983), Ethics Committee on Board of Director? The Norton Experience in Hoffman,
W. J. & Fedo, D, A.(eds), Corporate Governance and Institutionalizing Ethics, Lexington Books,
pp.193-204,
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T At} AL EE=L(T. Donaldson, 1989)2 719w8lE 7o) FEslof 3l &Y
2 A, 7199 =94 P9E gt HAg TE, F2 5294 dEs Fsh] Hs A
o] AARZ gt JAeh0 Aguilar(1994) 719 Eoll #g AFAAH AFgollA
olaiAIAe] Aol 7|de] AAA olole] #HS AFo=H FAY, 1A, TFIA, F
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asjolre] fedgels A L A19EEel glo] JdaeE A9
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of3tar Urh=wRIAC]L]A3] Foo]A]),

719a8] o2 JHEF FEEoR Ui 2EFE(Hunt & Vitell 1986, Reidenbach &
Robin, 1987); oJ%-2, ZAZ2 AfFoz FEeh= 38-FE(Reidenbach & Robin, 1991);
ol71529], FelFe], oF-&, THA olF To= ®Fde T 1MHOlE(Crane & Matten,
2004); o, FE|E, duFoE, #EH o7|E, FoEos H sEFE(Reidenbach &
Robin, 1991) o] it}

ORI RS T A9 Eo] BHHstEX BE Alghe] e 9E dE =
< P55 ot gtk AdES FAshs 2RI o] B9 7Ide] deet o= 1 A
el AAglo] BAAolojof stEg An|L FA Aol An|A @Al Fdsiohal
o FelFo(utilitarianism)= 73 G7ke] BE27F Hd ok Hd o]o)s Zgehd
a9 P2 welolgtal e Ao EA dlso] ¥ Adtd uet i off-E At
sl7] ol ‘FHAE O sfgEt. o]71FoA] FEe ALY il A5 VES A
ARAE ZRleA] wR= Al wEl AREARE, Felgeld] e @9l §al aFe] 7]
T A9 GARKE ofuEt 9o wEt JEFs We BE ARECA riAs AdE 1y
sto] AA3hES oulgitt, webA 7P W2 Al 7P B ddls T, ofd
o] ¥+ & FHo] & EE Fdho] o= ey 2 Ae 2gar 7 JilelAl Eobrl=
w718 A A gl v WS Aadls o Buh & 2A3E UHHeH =94
o8 Jrhal & & Sty 3840182 AKElY] FElnt B FskAl Ll EojoF akaL,

A3 WEe B AgHol TAD Al olFoldel Ahe Lol AT

)

5) Furman, F. K.(1987), Teaching Business Ethics: Questioning The Assumption, Seeking New
Directions, Journal of Business Ethics, Vol, 6, pp.31-34.

0) 4 4, =EEE, ZI9aE, AL, HEAL 1990, p.247.

7) Aguila, F. J.(1994), Managing Corporate Ethics, New York, Oxford University Press,

8) °|F%, 719&e, A&, ABAL 2003, p.71.
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(Velasquez, 1988).9) ZdtjF=ol= 7182402 HZR] Ad2 wsht 7iQ1e] dhrol7] whit
of EFAl A8% 4 dv s BHEHI &EH EHE S F givke #Holth
(Reidenbach & Robin, 1991). €&|7] 7|58 &3 E3lo| Azl Aol
o] AlES] 7IAY o= thE E3Hd &3 AlEEe] 99 TlEo]
oJct,

sl thate] zholdiulE-2®I(Reidenbach & Robin, 1991)& 7|¢jo] o]&FT-9} &
g2 1HE A9A w3 AR VIEeE VgAY &8 gt AR U
94}\1*4_ 10)

AAel J= 719 ATt AdAE 7P S88k osdARlE BEal o]ele] S
312 5 FEHo= st vEEHel U Syl wEe] AHE o o]es
7] gtk ti7t= Azt s olele] AW ' B8 FhFdith o] ©Ale Yde &
Al thefAl= aLeekA] 2= ©lel ok AlReAlel e VIS A5HeR HElF
Y& ST =8S A Rl Holm WqtE Tk ok weba] o] @Al 1Y
e 71gde] #elA e WitE ol7]x) erow wrkn Bw 1 ole] ke Bk o
ol A3eAlel o]29H FElwAlE AAstr] Alzkeitt 7199 AR Y-S 128 AlE
St AL e AYGFHIES] oFliEAlE Elsta toFos 2 FAE RS
=8 gty ey diAFeR 7199 A o]e WA AF T 2AE flske] &
Al d& gty AddAlME 719 71gaEel 71gele] ¢ S Fodal =ggitt
FEReAle] AAHLR tixate] 7|alzdd SEREAE Austal 7199 APEe EE

o] P& WAL TGl wE At SEldEE A el Fsh 1
FE9 53 Alelle &84 #AE drit & Aderke Lefgith d2e o]os ¥7]
sitEl=e 238 4uld FHYE & AL T84l Al saAlY 7Ide WEE feldat
w2 92e dEete] BE Fdde] 1 ¢ webA &Elo #E J|GEAE siEsH
S5 g7stal 7|99 o]ele fEl thee aerlale s Hgglitt
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2, #2179 2R w3 2 ¥FY

1990t ZHF -Fo] gRe=(UR) 23] AAIFS7]7HWTO)7} Ah=o] A AAl =

9) Velasquez, M. C.(1988), Business Ethics: Concept and Cases(Englewood Cliffs, N, J.:
Prentice-Hall), p.70.

10) Reidenbach, R, E. & Robin, D, P.(1991), A Conceptional Model of Corporate Moral
Development, Journal of Business Ethics, April.
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7P} shtel AgoR wstEy] AlRlaL, 19979%e] ek =(GR)o] of3] FAlF-o
A 37, FelEAle] Fodo] AxEYeH, 19950 v=g FHoE HE, EA, B
o4, sl Ba 5 RlaEld 7ol AlFolu Al AAG AN HAlsk Al e
2= (Ethics Round, ER)7} ARFEATH D FElgke=e] FAIZQ] Hixe “Hl&eZel &
Hog e HHAA Axd Ao AR Ade BegAN A EE] wizdl, 7]
JaeldEol A &els sk 71 AEw FAANT Hes sAPE Zolth. o]
AL ¢34 OECDE 19999 ‘o]= FF-ol theh EHRP K Convention on Combating
Bribery of Foreign Public Officials)-& Wste] ARxE #d H&E, S4TA, A4, 114
dd T HEYA s AR i £ deE FAME A aFska gl =
35 7198 B Wik, A= 7YEL old Fuhe Ve ed s Agsks
5 sfal, 20005E= FAIA AN AFL] FZISO 9000), AFe] SEARAEASO
14000)8}F 97 Az=dAke] Felg<ee]l IAAY Y axdo] Hes st ot gk vl
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|=4 AXE vidshks 5 FaAet FHA Aas 93 =89s Vel ok ol¢}
gk AR E], Abelor), EHAAIRMAIE =Y B A Fd Paked sl 719
AZIEY] =A w3t A AFAE 2 oFE), ARl AdedIAE =, A
in] FrEst g 71dn] #H#4]) agja 2871 F AR AR oFst R 9=
vaedsle 9 =R, SR YEE A FF 22T A, AAEARCIAA
) weldd WA Y Sl weEl vhRsl o] mxHy FHEAYY w2 £
AR Ale a8k AR 2917] @49 o1
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e TWAAIAE Bk Qs Fof W= o QIXEHA Qo &, BRIk g 719
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1) o, 71918e, A, AL, 2003, p.23,
12) 4L, ZIgaelel A9, Ae, BETERREF), 2007, p.33,
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3 SH7Ie] 86.6%= AR ZIdEE] SRk FEE fjske] ReldY wes AAIs
1 glel 719Ee] &edd Axle] B #eldRCdR) Aot PRl XA 4
WL 5o AEHow geldde] Ahfdl StHES ks Ao Uekith wSe
ToUEE FHABY@8.T70), ol Bl HE FEEA24.00), SRAF W/ EE(20.4%), A
3|38 E(10.8%) Solv] 53], 28 wHS AW = 71942l 90.207F AdAR
W - AR HPAD WES AFSLAL o, VI9Ee #eld9e] Ahl Sk s &

g AFAIE(36.6%), Felde] Ak BEQR(24.2%), WHAITLAE(19.6%) T ol
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Ho

M

3
o Mgelge Ar1Mom e Beel ek Fad ] @ &
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29 olejae 2l il ol7|Folh 24 AAle] FHE Folm, AF shspl =
= ol
Lowry! = &2 71990) FASIIE 1 T4 S8l o Bk g 23 F AL
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2 AUAEA o|go of WAZ FHsIYwl, 4

13) A=7AARIARES], 28] 7199 849 5% A A, 2000, pp.1-18,
14) Lowry, Ritchie P.(1993), Good Money-A Guide to Profitable Social Investing in the 90s, W,
North & Co, pp.46-49.
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o 53t B 22719 100070 SAF SellM fElaEe] w2 4007 SARE sk
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W3k A} A3 A FEL 164, 7%SaL S&P 500704 e] FAERlE-S 101, 7%0] 1T}
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Fl 1070 71999] 19961 3~2001d Alo] F71pelES 25.6%E S&P 500 Hit F7relEel
10.7%E 7 Hl ol 3ok AR yehdth 15
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= 7195 o olFdX @ aElgER Bl oldgEE W2 VIde AR es EXE
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oA o] kel VIS A A AAE oAHs= 7]%01112 AEH o nket
HabA] &2 7Idelrh. B o]¥fo] wewr FelgE =ol A 719e =2 HES
FEE 7 gl e = (i3, @ 7P oAl 71 %314%01 I ojYFERE
=2 7ot 2Ea gEfrEe] mouAE o o] w2 VIdE A WAE s
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Lee & Yoshiara(1997)= 7]go] &8 55 Zo] FA3t
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sh= 714 #elxbe] &8d sl THUES At digh AAE Zﬂif\lﬁ A sE
2 FAS FPTER FEHoRE TGl ArIHeRE A oldls A& = Aol
I AAEIT - A AR AR FEA O BRAEe ASekith &, Ed s
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15) A=73ANAEE], 249 T viE=2e ofs, 2003, p.21.
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= 63,30} FAct = A Fdele] SHoE FEAY] HE gl =8| ok Azt
3= AGA) S 81.9%, LE-L 47 2%t} 16)
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w3 AP B AETA A7 11.5 11.3 11.0 11.5 11.3
e A7 6.0 4.8 4.4 5.8 5.3
217 wAR7I 5.9 6.2 4.8 5.3 5.6
7 Az A 8.9 5.8 8.0 - 7.6

SN AR 71, S vAA 2 AERA ndA 71 5 A4 1004 § F
307IAE tide®m TRl 717t 2 ARRte] B B4, 2ARE A A
I} #F ARH AFRAME dAste] Gl S AFos st JdE 719 wE
] Yol ES 11.3%=2 5.3%F 7|55 SRt AAE 7190y s.ons 715 &
2l nAA7IYge] BaE 9 FPHE 1D FR).17

A5 AA A o] 2AH®o] oJaha 2006d% FU71Yde] &eld g FHE ) thated
AL SOOtHAKEIER)S 19471 A SH3E ZARET & Hdde] 7178 A wA|
= Pl gt §H VIHES Ak fEE Y Aol 719BAY Al e 7]efst
Th= 45.8%, 71ogkth= 51.1%= Ul oo 7]1930](96.9%) w278 dxle] A4
ZAslel Zgo] Hrhal QlAskal ATH(E 2) #F). felAd Y HHol 7Y adH o= e
U 2okl isl] S 7195 Ak |l A 1] AlEg FUl(315%), 71
oA A|3L(31.1%), V=AY WA F7H14.7%), FEARL BA] E493K12.6) FolA 7}
2 2 2E e gle Ao ik

16) o1F9, 71d&e], A&, AL, 2003, p.42.
17) A=7AA09%3], 71deelst 71970 9 Adaztel @A 24, 2004, p.5.
18) A=73AINATS], 52 7199 &e1dd +3 A&t A, 2006, pp.1-18.
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ol 7199 Al nAe dF

m, A4

1 97Ey 2 7He

714e] gEleed AlAdRteke] el B3 A= i
o] B2 ¥ile Eolgld A= o] FAd 3 B AR At %—E%Ol 7]%91
27 7Rl v = oA Fode AdEstal gt i V1 e Hlsel e
A71des #N 2 &4 2Ag. 71l ek o APE EdHal Ao slEew <l
sko] 22048 714l tigk o] et 47 3jEE ¢ gl] wheolth. olsh o] 7]
dol aErEe 71 el HR-e dFE rAE T8 829 Aol B ATl
719e] oA oarEAS 7199 AdE el BUR)S] FaaArt e AeR ekt
o o] e =2 AR Ade Fdsket was vEe] T AIek AR
FFor dolAl= oldl| ofaf FHrhs #AS AARI. olHe #A2 VIgmEe] #
oM Asfa] He#|aL, of=tistele FAlol2e] ZIdaele] SHolM WAl dud
o] &g ATz A= Aof AYol FFF feldke FELS HaL Sl

we)A oAb AFgEte] AR vE Amor ATE AFER Ut o] ATE

|

2 7199 HlaEAel AFo] Aol deids wl, TGS XIS 8ol el o
A Wb AWt o] wFolx] ok HEST - gA - FFAF vt 22 B
2 Al T2 WsHA wheshE A2 7|9 fEldsel ATl @Azt
Ue= YERATEL & = Qlk 19894 1993\ d7bA] EAERE Adox] EEH 7Y

vl Fg 2Rl o] FAAPGA o] TR Hrt e 7@@4%@ 78 AT 9l
o5 AABEAT20 FAHE(1997)= BARRF oFh 19949 % A5 E vEe R g o
TolA 71ge] AR A pEol =&rE AR %OVJ% ARES TSk 2D
wElE, o]Fz, AHA2001) T= 7IdAEGS aEldeR 3 o] U 2 AYE g4
stk A7-daE AAIEHSI

olde] E=olE ulgog 3t (1d 1) 2L IF B AASkaL 7S AAsHATh

o 1o

3] 7]gdseledT, A3, 2001, p.128.

20) M, I%Zi A4, ¢ 71 &elFeloop =) TIdaElet 71948, S=T|dRElst
3] 7|l #3H, 2001, p.120.

21) %, 7199 *}ﬂﬁ ko) Al Adele] FAlo B3 AT, MEthista iE] ubabeke]

=1, 1997.
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K 241, AR FAHEe S0 FATE 9l& Zlolth
7K 22, TR FAMIEA S0 AL 3l Aol
7K 31 ARAE FEREel e BAE ke Aotk
7K 32, TRAE FEHIER] ] BATE Sl Aotk

BAFAHBAR L Arres A 18 Ft 7149 AREE Aol tidk e AAdle
H, Wil Jrh Ass s el Sivh 7Ige] AR dEE ASHer S8 flst
of e}, o1&, A7, 7199, anAEA, 714, AR S AAle] oS sl A
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THY W= @ BAEA 7w, 4978 AR B R aEAEsE A it
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FE5 7199 el te SHEA = ARSI
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Effect of Business Ethics on Financial Performance of Firm

Lee, Ho-sun* - Lee, Jae-jin*™*

— |1 ABSTRACT

Corporate managers and scholars have been discussed and interested in research on
the relationship between business ethics and financial performance for a long time,
Many empirical study and thesis on this issue emphasize the importance of decision
making based on ethical value, Unethical management would cause far more longterm
losses, deteriorate corporate image, and lose customer’s interest due to decreasing its
trust,

This study aims to test influence of business ethics on financial performance of
firms. The result shows that managerial integrity significantly correlated with ROA,
debt ratio, and liquidity ratio of firm. It implies that implementing business ethics
could influence positively on managerial performance, and thus improving corporate
structure to attain managerial integrity and implementing business ethics as corporate

strategy are desirable.
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