45

SIRFENEY N 14 A M1 E 45-82
DOI : 10.22841/kefdoi.2021.14.1.003

Auze] Aol ARFARE 711 A

rr
Ho
B
Al
r
kl

Ir

= A2F2AZHIt 7IgEZ0| Frotes 7|PEMAS olEH ZAT JAY

S|
dele EUZ =3st=H S50| Ut R7h eEet Alely Jlzel F4AAL 7|

YHI= Z 023 A0 LSAEFTHOo2t= Helut AIFSY BHEe| FA0x

i
_lkz

n
AL

[m}
mjo
ofm
=lol__l
P2
[0
fjo
[==
__
Hr
_o[L
0>|

tX|0|7| w20 Al&ol Hls HalH| =
2 Hofsto] AIFAIHE WHE 4 U2 W0t o2}, LHE Moo MILE ZHA|
sl Hrlsk=H| AIREC O ZEX0(ct 20s AR MR= 28 7|9 ZH|
LN dEs AR CE ToIf ZMEURe A0S HAIRSEM X2Fe

Mol 22g st A2Fols J|gdHEs A2Fel Mg o|l2HeE

A FHO: AI2FOl Mo, AEFQ J[YFH, FHLNO| dtto|2
ZHSEHSE FHER: B0, DO, L2, NO, 00, PO

S0 UXp 2021, 2. 150 MAF R =F X} 2021, 3 15, AR =™ LR 2021, 4. 16.

* o]Ze AAPF 4 (2006, 2008, 2012) ¢} Jwa and Yoon (2004) 2} Jwa (2017) SellA Zetek
AR S 7|22 slo] A5tk Azks §d =3 S sl AHe T =EARAe
TAFE =™t

g s A o] AR, AW AlE

ful

)
£

o ZW WS, e-mail: jwad746 @ naver. com



46 SIRFMEH A 14 A A1

(Ronald] Coase surveys the field of economics and believes it has become
a ‘theory-driven” subject that has moved into a paradigm in which
conclusions take precedence over problems. ‘If you look at a page of a
scientific journal like Nature,” he said, ‘every few weeks you have
statements such as, ‘We'll have to think it out again. These results aren’t
going the way we thought they would.” Well, in economics, the results
always go the way we thought they would because we approach the
problems in the same way, only asking certain questions...... Coase
notes that one “could give a course on economics based on Adam Smith’s
Wealth of Nations, but one could not give a course on any other subject,
say physics, based on Newton or Galileo.” (A7} thst Z2YFe] 1
Ronald Coase 5= QIEJH7]ALOlA €145 Schuler, 2004)
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FSAT TN ARFIE FFHOR GApIAL] HFAAL FA - AT
AR AFETL TR,

2 rhazse (ARE,E FHAAL AAARS BYsA Bokm &9 ARFo)A
= A

ARE, S FHAL A2 0) 9 AR, E o ARFE AFeA B
A% A9nr) Hoke O ARE B b 8 AREET B AL e

= b
AgEAe] 24T, AT Aol glow olPAR 44T & glon] mE Akl
& 2

PHL mgolm X e Fof ARFA AW 224 o oL
Adstar ok 22y Jor ZIPAEsE glo] ZIiaA o] oAl gewy 7]
A7PAle] gl Hofd Zielo] 3lar Aol 9l o] Sloj=

ol §l= Aoz At & Z T4 glo] FAt - ARFoAA = Adge = )
St 4k 2 o= WA $Y Schumpeter (1942) 7}, F&38h= vkl o], 719
7kl FxA w7} Aol e] S T 2rstuA FAl FA A
o] AT n¥S Arka Y FHE Adepl Ak aeu old FAES F=

=

Sz Hhsh o] 7|joleke Aol & Sistaly] Ad ARelA 2471&
Hekn glg B wk opfel, FA3AIY)
2 7199 ARZH7) 5 Fristo e 2}

JAA ] WM} SRV IAUSS 7 ke ARE mIA AR ZAd

o B
r

[e}

)
e do

ot

£ )

1) Eao|A 7]9A %= (corporate institution) & AFEA 7|&2A 2] WAIEZA AXE on|si, 7]
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APEE Adfzzdol tig A3gke] ApEE]] dolE vie R e a9 84 &
Al(horizontal and consensus-based system)& 7| 202 sh= ARdul 7
2191 Wb ZFolgle A A, =@ IAl(vertical and hierarchical
command system)E BIEC 2 sl 2AduEAx]01 Aolth, Zf Al
B3 Gl o s, 22 dolu dde] ofdet el oJa BE Apdel s
= A%she FRo)7] Wizl A7l vls) Agn]e-S A Aok 4 rk

it
r
PN

e AIFE g 24088 e Basjolsy] wlE

o 4
A Aokl Al ol FobHle 2N 82 AP & 1S ARLAL 3
7

N
N
3_,\'
&)
ko
N
)
%0
R
)
Hd
fN
iy
:i
>
N
[oZ
o
N
uk
o~
-0
rx
o
(z
ii:
fru
>
i
rlo
ne
o
of
3

=

A= A AA o] & Ftukele] AAAUIRE 24 S Edsel st A< &
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AB)E 71491 Alolth, Te BE o] ApAA QAE AR 2Ae] 1 Beha 7
SolA] Holuel Q1R del a7t B0 ek om QA HA A F2
SH= bl Zo] vz AAAE HEFE %2
515k 0 I 1A A A A gl 1YL 4
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g Ao, AAY BAde A Sl aHA BAE
economy) 2} Eelof gt TS Stk o|u] 222 A 2} T
24 ol 3t YE]AT A= o Alo] Aol dAjolet
S 1 AAE 2Aolgke Bl rgo]
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o] & nE Ae AAAE oA askas Al Az,
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7199 AR 22 ATl whE AR Aelat apES 53 BRI S
st Aziu|-go] V- Zob ARA} 2Rgslr] oledy AR e Wislslo]
TToE AAANE aAsle] A 49 voprl Al 2 d9s AN
2 - A= 715 gt 7199 kel 5384 (complex phenomenon)
o8 AR W, 7]
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11) olell dialid= &4 (2006, 2008, 2012, 2020) <} Jwa and Yoon (2004) 2} Jwa (2017) <} 2538
9] (2019) & #=x =Y 2O FolAE ool e ApHA AL AE A3 Aeks
w5 FF NIFAY FEdsg A 5] el FF AAEAT sl vk At
o] Wu|g} & 4 glrk



ApEFe| dol: ATl dME 718N ct 57

o714 Frdolgh delA AFTUE AUAFES Fof FiEe] AF4 dEg 2 A
AE wEodl= vlAEA 26 A&7 (non-linear order transformation) & 47
k. AAE ol o] Vg x4 ] S Bl AAREA maPEAlAlA 71AE, A}
F21, vd)7], $FAAAR FEsts otk Schumpeter (1974) &) £d S ®2]
W, WS obre] Bel A E Zapt HAE et sietl, Z1Aks riatbe

a2 Bt AT nAER e dhE24 EA4 (reductionism) & Wt 719E A}
2 wF, Vs Y ANeAE et pHA R AT EN VHE HYA
(Z—11, holistically) &2 Blo o]a| 8t = 9=, “7|9de] AEELS BE E9l1Eo] A
FA et It s FYeAEe] B BAste AUARET A A

, EAAEY iR E, T EAE, 7EEaLY] A1l
%, sk A FE Al vt wvlx|obe} o] Eo] ek 22l
FAS|AH(E e EAD ARIELR), FIE (opel7h) B S A SR Al
oAbt gate] AR, FATOAINE] <l (merchant) ¥ frH] FQ1%=3]
AFeE BE 2AomA A9l gke] mde oEsta AA AgAAe 99 &gt
Aot 2y AFASAAE HloluiA Al ol Alde] wgdA A
ol 713 e FAL “f3H) FAS)A(limited-liability joint-stock
company) gh= A% 7]qjzA o] WHelt). o] 2o RE 2}%%_‘1%: 7
F = et FARES FE2al Yo nRY A A e F
A3|akzA] 1 o] A (fi) AFEFA 7IdEA M Ao A ﬂrﬂ AT
oA 7]jo g Fhal (emergent) AZEE 71FFeoltt
BALAGAE BH, G=olA 174171 FHFE 5
(Bubble Act) &2 184171 W 1d F<t WIZte] o]gh A& o] FAIHULE F43]A
Aw=7b 1824 WEH e HAZ FEAZ vhHA Aol 2H8lEa, 1 Fet HA
B 71 flo] AlEY FA o tig FEdA =Tt ks A o R F
2glE = g HollA] g o] EAskE a1 o] & Bl AHEF g AEE Al

12) 7126t} wWiyze] 4Rl Gl tisiAE Golota (2020) & 18]a W29} Fxps]Ake] &
Fll taire =24 2521 (2012) o Al vdr] (2002) 3=
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(

i

st = 9tk 13) ARlEw e HolAS Z= 7|9l =2 o] Auks-

gl A g el Z+= 71d=zAe] b &
3} Lotk AR of Adelct. #ste] Wt 7]sg o] 4lqiE o] gglolzt
slA|9k o= o] FAlE ¢olA| e ASE dtEE HIAT]E 7Igolete 24
o] Z glole= B7Fsd dolth AA 7]l 714, 53] feHAs] FA3]Ake] A
E3Pt A dod|a AEFAUE A otk hH3E B 7I9x
S glofa Aat FAw ARl FAF] 2w J)Egao] d vjxS F9de A
< B3 AuAsl A1) A1 Samuelson (1989, p. 837) ©] Ade] &g 2d7]
T 2EZA7E A9 S AR S5 7Idoleke ABl1A 71ee] 7BA1A on
& 2go] tFe duAASe] EAHE & HolFa k14

VIL 71999] Z3A1E Aol gk Az 4
1. 712 AZ(UET) S| 2fTHEA|

E73A ] ARARAAYRY S A0 2A9 7|]o] Lo e Riolth. FHIL
A Al gelFd AAlFAE e FAAY EAE vhE glo] gsiA &
& 7] mie] Nolghe 249 ©2S e X gt g dddow
14z4e] EAleta 9 olFE AYs] A8 Coase (1937) &

o AlAd s ofe] 7HA] wh wj2o] Agu]go] La" kel gltks <

A 2
| 7ol 240] Ad] §-& A7) 919 SRS el 0w W A

N

i,

2

13) 9=9] 71dHAl AR Tg e o 2ok gigsiAgiet gEo] 17417] SEEE 935S
AL FA=FA IS Tgale] RIZEFEAFAVEC] Bol SASPHA, FAAAe] T EEA
7} 2 A3 A7 =k ol o] & whettm 1720 69 11Y, HEW (Bubble Act) 2.2 F2]
SIALE 938174 (chartered) 2 BHY WIZF AR S S0 Wzt ofHs] 3243
ARZF AU AT 18256 HEo] FX|F o] FAs|AMd o] SEAR HEETh
% 18443 3213 AP (Joint-stock companies Act) ©] F4 A o2 f3LAAA S &3, 1855
d Sk el (Limited-liability Act) 3 1862 3)APA (Companies Act) &8 A2l F23]x}
A=zt FAEATE 7IdRlo] MFRE Frg 7Y weko g MalE Aoz Helth
ol 714 el st Atel| el A& Micklethwait and Wooldridge (2003) 2, 8] 4= A<
o] Azt HalAE Golota (2020) & Fx3l7] wle,

14) AR AAe AUl Z1dE 7HE A SAHES d3E 2719 7719 dd= JSFAE
72 AAIE AAETHE SAIR THA ARl B2 ZIJARRAY] 14 a9E AR
A Fg Ao Holt), oA Ofer (1987) = AHFA<E (Samuelson) 2F 20] 1980 d ] 3074
T 2dARA g 934 AsE JH A
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78AE] FAA A =lAE T *‘?ﬂ?ﬂ‘ﬂr. gy 19 o] 82 7Ide] 2de B
gl AL HEs o, 2o ol A 7192 Al tiAlehe oAl A= 2]
A7l Ao 2k

1o o8k 71 APEAHS] HIEEA (Fe] AHE) wEdd AVe ReR
A, 7198 784 Ags 8l A diFgicka =53tk ol A 719 A
AAYe 4G9S =247 EAR AA3 Aotk 29= F=(Ronald Coase) 2]
wejo] W29 oA AgH]go] G (F) o] HH AgANE BE 7Y 5= A
ste] 7199 EAle ARAA =M, qo' AH]&e] Feizt HHA gk i 7Y
o] BE AAHE Azt A4S ARIAIAl Frt o] Agulgel G (F) 1 1
A 71l B2 gle dEdl ede Ao do] mle] EAgtta A ska AefH
Bo] () o= vt FaF S71sl 2ol whek 7]sdo] EdeiA At AgES A
Witk d3lolth Bz AEHH] A1 dnko] At a 2 g Ao EA)
st A3 AR sh 719 3 Al & she A7 H= Alolth

3

_: Tj\l

Bae A2 FSE Zolth /19 AT UT B ] golt Ad]
& R Qe A=A o A AR VAT, F Bedol} ARE
Hlgsle] W EEA o R ALY ASE § Lo AAFoRA 712 A% el

A MIEASE Bt o] guisto] Alde] 493t 715S o diehke 93-S drta
2= 3lo] Elgsitia Aztei.

o2l W2 B QUL VE (FLH) o & He ZoR Ve 3 Al
2 Agte] ks Fal dd AFe d9E Ak M= AN 9EE ot
= A7 Eoh 7129 AgE diAske 2R 719l S AdE diAdH
B7)HTE gl 2 AFE FEsle] R AFS J1E - Fgtin B Ao
Elgsitta et ol BolA B 3= (Coase) & AYH] &2 =371 1A
T ofHs] Agfulge] o (F) A SREPNEGE IR e 2 HEE
(default) = He 57478 55 X vlojd Aotk

olge] = (Conse) A TSl elmalx] %3 B shbe] A of o] 2e] Az
A E The 2e9l AAEAA] AAEY - Bol 3 ARFEAThs

Aolth. North (1990, p. 67) = AefH]&o] =2 AAle it AHEE 8= s
o]
=]

A 714e] el AelE GAl SarIdelu Au|zr|dEse] skl A4
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2ks Agu g T AL B2 794930 E Ja9E Un Jog Ay
o] e AT 7Y G5 B DA A 4% - Bl 7]t B
= o] ukg #Hole} gt} ot F2(Coase) ©] &2 7|49 ZAAIE &
gt o] 2o Hrh= oI Z|QAE Al AAIA R StellA] 719 \“/P‘ﬁ‘rﬁr &
22 AP S Aete o]2og dAsle Ao] Felzolet Yz, 15

uttA] olxlE AR 7199 EAlolHE A Bl&o] e nele FesA|T B

ojof & Aolt}. Alchian and Demsetz (1972

fol&& A8k 3tk o5 A A 28 7]
|

o
o

=
o
B.
=
o
=,
=
©
o{l
s
o

=l go] B2 AR} B
Tha —ero?'f} OJ-J E7NFA75E Axsta itk g
o= HAiko] Aol X mX|= 735 7IdolE AlelliE, HEeRAdE T
Al - AB|FoA AN A EAEGE AR, ed (AHERE, sabotage)ég—‘ﬂﬂ'
A "oka gtk webs] 7192 APl vlaEl] AeinlgS Aok o 9l
ofle} WA o g A4 2SS ol et BAde Bt 75@}5}711 A2 A
A AN EEAE BY T 7] wEd 2 24 oot v & e
ESE Demsetz (2008, chapter 8.) & A7 7|& A4 AAR BHe
(Coase) o] A3l & 4ldsH vlHatR o™, 719 Aol sloixe] AEshrt A

—l>
r2 ol 12 My

o rﬁllﬂ
=,

oy rulo
o w2
i el

e
o,
o

KU
I

>
kY

15) o] EAld] gt 3714Ql =old thaflAlE Jwa (2002, 2017) & 3z
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atell 171 w2l 23] 0174 01 A1 Eﬂ‘ﬂl 71e] A BaAol AR 28-S
Al B2 Ew7lolth webd Al WellA Al vl 7194 e) i g9 71
o B57lsE B }i{%@%ﬂﬁﬂr(ﬂﬁﬁﬂ]ﬁﬁﬂﬂr A S7tastel ) oM 714

o zANEE AYE & BEATHEAT 245 o A 2 ol
2. Z|9dHe M} AlEtn} 7]ede] oAt

7149 ANA B Szl tig o)ide] =0 uigo g VAl Bus
Aelshd (ad DI 2ok of7|A Adlo]ls Ax A9 JJ‘J H stol] Aefn] Lol
nnlgk AAle] oz sgzze] Ao B e A9 A sk
dgoltt. 2do]2 B Aol AUZ 2Estr]dl= An]8 01 HF e oo
2 71940l o3l s s A Gelth pREeR Avjo) s CE A 8] A=
A ol HEe] 7|gEe] 5] ol dHo oz ofF oA JHE
o] ©AL 7tkElE wlE ool A Adola Ck HMozZ BAEITH
2o]2s AtB+C7F @A) 7I9AAIE gt & 4 itk o7 A
Simon (1991) ©] 52 wte} /ey 7HlEks AAFAET 79245 1t O
3 U ES AR YL

Joll e8hd, == (Coase) & AMB+C Z HUZE AR AA ol B, #efH]&
o] T71EE B 2 CE 7|9l uAdtta B Aloloh, e f]ef A7k

FE AL Aol e 71golehs 2A0] BE /HAsta Yot Bt

FTEARI 719 C7HA] A A2 AAG oz HYAT = HHo] AA9]

?‘
BN

(o]
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Apgolgt e Flolth. I (Coase) 9] o] &2 A+B+C7} o|n] A Jdo
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o] Aol Ex7A] v A, Z1AE, AFeA,

H&7], ¢34z Adapgolgba wobd, o] 32 Auo]2 A oA B 1

2 g Jrshe Bz o

S plo|ARALEA] AEYYIER AR Rakd dEY 4GS 93, ofFe

Aol A2 WgkE ofnjshed], ot AR A2 ARl

oAl 7195 w8 glol ThsekA Utk @

—

owlE o svlE wul AYS 3ESm, Heehs adels vl ek A%

sl SRA50R ARe SIS AATE BAe FAHAPIgAEe
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o] GldthH Elsdt Aotk AAAIe] AAE #Holdo] (expansion of
economic frontier) AFEF2] 7|FAAZ o= do] 7|9 AA3 7| 5o|H Hglo]

o}

3. 7I¥=An 7Yk o2t

bH e AEgo} Stuts FACZ 714 (firm) & AY2EAF (producer) Z5F Q12] 8=
TRAAEe] EAE vlHEsta, 71971 (entrepreneur) &+ 7197841 (entreprene-
urship) & T84S Ax3P7] AlABIAA 7192 oA Aikate} 7197teke o5
2212 27 HAh 9@ Schumpeter (1942) & 717 A2 W20 93 %
ZA 947 (creative destruction) & Sl AHEFol7dA)|e] MelS ojnne ZA1AE} s}
At oAl 71997 AR WA Y] wok-E Fall AAY WsE FEFOEMN of&
o

FEshs dHoR A HAT

ol

T AAeE Aakatel] HellA 747 A AAFAIE TR T 2
oA olgt BEle Al uA syl AYrketa=e] 24t (residual) & AWsHE A4S THE
Alelth, ejvh Baro] ARolA B JiQ] AAFARA 7197 F7HEARE AA
3] Zlgolgte Alee AU =E 3 she 972 7H el glck e o2 A &
oA & EATE e AP

o] ol gt ald A 2l BTt AHs] AT A S X ol
il 17 wjzo] opdrt Atk ASAZAAI TS Alolgke BEolA AA S A
A AAFAEY E&olut vk, 52 Aoy o] Fuislshe A9 A8t
© Eolth a8t 7I4x2A S Aloleks B Burt dddae v A3
£ WA Fohe o9 AP EA1E sAsk ] el et tiekA AkdulE HAY
=< Aotk a8d| o] & o]&= Sigtehe 7R AAIFA S shE A gshe A
EOA] 719 EA] 0] Qle AN Ao R Sopke AdE ZYgith TIdoleke
Z2lo] glow 7197hs ool =M JHl ARt AAAFEH thEA] eon, Al
o] A g 52 FrH| ol M A G B2k |k

olg] e AEFY AHET o]xH o] FF vlusiEH A ols &+ Utk
AR 18 2 Ae st #E F de FAIAL 79 E2A
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a4
A9l as1ol8e] s, giel A3 A4 Sl A
719 WYL AR, 1940-509T W3t GRS B (T4 AY), W
H2es 53 93N W, o 28, waglaE 5 240 27] AR A
9 ol B3 2Yeke AAGTOR sl BAAN b o] A%

ARG 2Ae B5S QB JaANE ARARAE, FAH Heje] 7
o AN AR 5 2% AA - AR PAEA AL AASolok AR, FFAL
2 UTE AAFE3 FANY TR S A F 2GR EAel )

% =

T o714 71947 A9l galAola e
y|

o
rr

A 7
WA 71907k BAE AR BAFARN Al o) hollx] Srael Sl

e FREAIE ollA] AFe Chandler (1977) & ©ln] 1840t HH ml=2 X
3 ARTAAE ZIFAIETE QL - 7y ZIdaRAE Addte 7IdvPId
(entrepreneurial enterprise) Bt} Af-9F Aol EElxHE 29279 (managerial
enterprise) ©] FEIHE AUl 2 A ATty #ASATE 7] A 7=
oA ggt Adolehs Hole &9 T4 2 Fojtt. V|grhe R VS
Agale] s AT AARF S Vg itez Al AErt 247F 982 oA
akal Qe Aleltt.

a2y H2E 7197k 9288 72 Y Schumpeter (1942) & 2 nf23.290] 4
71919] o] A ApEFolo] HHES 7] "Arhe A 2e A}EFe] o|g =
Fch ATl 7o) Aoz s T A= A A H 7
A BB 5] v 5, 7183 §

719847 nx2E A Hol, AxE Frolop et RIFA WA AOH 71“%
T35 Soll Attt dAsiith Ao 7199 7ol Ak
s "tk Aotk AAEHESS 24 ¥sks ulkslhe A9
SHAl (Schumpeter, 1974) o TlE0] o] G2 7197t Fx4 g7} FEgthe=
g9e #aA F4e g AASAE Al o] I o] AIFA =} AT 4
2 2YTFORA AEFTL AL T & o] dthal Fetal Sle AlQl F 7

o 1o mi TSL‘
° o

o — _m
Oﬁ o_|>i HU

ofs

i

ol
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(<

2ol QUL 371 47 %k F308 (Schumpeter) o AN ErhA] 2 vlzse)
Felnks 89 ) S Aolth oA, FALARA BN WARF ol el
Pl b5 & et HelA <o)t QolE S sk AR 27 v
A= B oEP WL ARTst /9] BAL AV ol & 2
A 7S AL 5 9

FAlo] AETele] Bk 9 dddeln esEwlol ] 2 HE AfTe
Apge] AT Sfolo] = (Hayel) & M A vhsh o] ARFIH th7]gde]
Asbr ARALEIY el slbErka FYSATE 10 B, iEwjo} St Fof
7V el =l AT A0 98 st gl ol A= (Isnel
Kirzmer) & v} 4408 235 1 59 A 4slo e AnastAsee] ge of
5% 719/} Adathe 79 dha 9ot 1 Be wellA /19259 A5
e el Ag AR J9e vk B8 ZAShe HEE wel A of
UH 7197kE Z1907 YA Ao Helth J19 e J1drks g AgEA
ARl ® shte] AAFAD Db =t ot 2 VP ek FA0A o
& ol BATALGE HIR G AYE Al A Ao FuA 4

]

d
o

a)

e

&‘ﬂ

agA exEejo} Stube dX V7Ll oS B3 vUskoy Awe A

FAALE G98HA] Ratal 71HxA o] BAE ofalstet Agd o .
a8 EnEAE AAEAIE R BE 7|9 1 AA| JE g g F

e WSS I A °1 ﬂ] Od%ﬂ = ol i‘j]i(/\dam Smith) = &
7

2)
}S- 3l whH, olm] AF3H i&(Coase), %Li]OP(Alchian), ‘%:]/‘ﬂZ(Demsetz) s
AA A} 7194879 F A4S 7FF3)E Penrose (1959) S°] 71999 84

] stulz} 71947F HAle] S84 ARIAT 7

jl Ll
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16) kel 5 10) & F=sh7] v
17) A=Y (Kirzner) @ 7197142448k thab 2ok el Douhan et al. (2006) & 2.
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BAR2 $4T ARE FADUS IR A Lohel pelst, BA A
Zazgolth o|gh w2, AAPERE BAH R $5E e A AT
Ak S8 A S Ao A BEEQI, ] o 34 F o 3
b A ek e elgshl AARAe et Qelox A3,

719, -2l 39 %liﬂ Aol elzt B @ o o o7IM BA ApdaEb]
ol A, 714, B 7ee Tedeer oot Aol sl
o2 (3" 2 F=x)

(T8 2) ZH[LEe| 2uto|E Q9f

—

A
XpEst

FAA AP A 019 BT 75 TR

23 Jwa(2017).

o] o]&& “AAEe] duto]E (General Theory of Economic Development) "©]
g gk o] fol tigh Bk Awlo] Hgslee} At o] o] 22 AAE AT

ARG Bt A9 5 PHITE BEshe M% AR AEE) 5o

a}
2 SERY

S350 wm A% o] ARe) =4 AT Ak B3 Qo] AAdHeia] A%
3} AR A AL SS Faeler Yee mrdosd, AT me
QIAlE Be] AW} 1B TS E A g Ae] TS el Aol
. Erze A9t Al e Ve o] BaEoas AAets Adet
o] Fejo] Bage vtk TElm AMRE Al Ao AgHon 28
5 3ol me AAH sl A B ezdQ) W old] weks AAEE
Zole AARAL FEzAolBRe WA'S EUR A%, 719, F% ot 27kl

21) o] o]&9] A =& Jwa (2017, 2017a) & 4] (2019, 2020) & 3=
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B - AAAES AALAG Dol FAH AR 715 AR D&E =FAGL
v o E Bol AALACN S HA - A - AANLE o EE Bl BEOR 1 A
P& WH v, WA AAE pEskehs Sk GA - ZAAAL AL
A gl Tt olal S Fal A= ke A - AAAA 33T dshel GAE Pu
W Aozt BE FAMCR UE 5 A HSlth o]d HolA, o] o]e e
e AL el 2 BT 1 AR S A WHT 2 5 97] el ‘Qute]
gole} Jal7l B Aol
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A Capitalist Manifesto: The Capitalist Economy

is a Corporate Economy*

Sung-Hee Jwa™*

Abstract

The purpose of this paper is to argue that the capitalist economy is a corporate
economy dominated by corporate organizations based on theoretical analysis and
historical experience. The joint-stock company system, a social technology
invented by mankind, despite Karl Marx’s stigma as a means of exploitation and
ignorance of market-oriented economics, has led to the prosperity of the
capitalist economy today. Like the market, the corporate organization is a device
that induces shared growth by motivating production factors through selection
and differential compensation based on economic performance. However, unlike
market transactions that rely on consensus, the corporate organization is a
device that internally allocates resources through hierarchical control, so it can
not only correct market failures by saving transaction costs, but also monitor and
evaluate the performance of production factors more efficiently. By presenting a
general theory of economic development that explicitly introduced the role of
economic development of the corporation as well as the market and the
government, this paper clarified the nature of capitalist economic development
and, thereby, could theoretically substantiate the capitalist manifesto that
capitalist economy is a corporate economy.
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