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(Figure 3) Education Insurance Products Sold in 1960s
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(Table 1) Kyobo Bookstore Operation Policy

Employees shall treat all customers with courtesy and respect and shall use polite
1. and respectful language at all times, regardless of the customer’s age, including

elementary school students.
Employees shall not discourage or restrict customers from standing in one place to

2 read books for an extended period within the store.

3 Employees shall not express disapproval, give negative looks, or otherwise inconvenience
’ customers who browse books without making a purchase.

4 Employees shall not intervene or prevent customers from sitting and copying content

from books into their personal notebooks.
In cases of suspected shoplifting, employees shall not publicly accuse, shame, or
5. label the individual as a thief: instead, they shall guide the individual to a discreet
location and address the matter calmly and respectfully.
Source: YTN (2025)

Sales (KRW) cacr: 44.9% Operating Profit (KRW) cacr: s49%

15,783,660,532 405,747,567

13,917,944,061
11,983,636.396 0191204
276412073
9,165,051,281
201,837,011
4818,316,029
79,083,829
1,703,380,181 20,150684 -
| —
82 83 84 85 86 81 82 83 84 85 86

81

Source: Materials provided by Kyobo Life Insurance; compiled by the authors.

(Figure 4) Kyobo Bookstore Growth Metrics
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odlA "dojd FHkell fIATHKEDI, 2006).
dEd 5 A7 AhE BEse

ZhstEA ggsta =2 steter s A
2 AFY wjHer) sietein 4nAEY
B gt dave HAF gAs] AFsA
The Korean Economics Daily, 2017). A
dYs)e AL A nEEP e 4H|ARe
e 197749 51.1%°l14 1998 9.8%7HA
At (Figure 5 %), 2= 37 23
o Ad dieas (A dhshAys) = 4t
S8 AEs ) Tl o237
THThe Korean Economics Daily, 2017). ©|A
H O] ZReEA afEY AFE TR
WEAFAA B&EEY] HE = dde] E AR
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19959 wHEAWE A tiguSE A A5
wEAY o2 At Z v JE=ATH(The Seoul
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(Figure b) Dual Initiative by Kyobo Life Insurance
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(Table 2) 2022 Life Insurance Financial Planner Tenure Survey

A Less than 1 1-2 years 2-3 years 3-4 years 4-5 years 5 years or
year more
Hanwha 16.20% 68.2% 14.8% 0.2% 0.4% 0.1%
Samsung 23.30% 15.9% 10.3% 4.6% 3.7% 42.4%
Kyobo 27.80% 13.0% 7.5% 5.3% 3.6% 42.8%

Source: KIDI(2023)
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(Table 3) Daesan Foundation’s Initiatives

Main Category

Subcategory

Description

Daesan Literary Award

Daesan Creative Writing Fund

Daesan University Literary Award

Korea's largest literary award
recognizing outstanding single-volume
works representing Korean literature

A support program to discover and
nurture emerging writers

A program to promote literary works by
university students

Support for translation, research, and
publication of Korean literature

Foreign literature translation support

International literary exchange

Support for publishing and distributing
Korean literary works through leading
international publishers

A program promoting the development
of translated literature through foreign
literary translation

Literary exchange programs introducing
Korean literature to the global
community

Daesan Youth Literary Award

Asian Grand Expedition for University
Students

Miji Center Operation

A scholarship program fostering young
literary talents

A field-based educational and
scholarship program on Asian history
and culture for university students

A youth development program
cultivating humanistic values and the
spirit of coexistence

Seoul International Literary Forum

East Asian Literary Forum

Centennial Birth Anniversary Literary
Festival

Book campaign

Events support

An international literary festival
promoting exchange among Korean and
international writers

An international literary exchange
program involving writers from Korea,
Japan, and China

A literary festival commemorating the
achievements of literary figures on the
100th anniversary of their birth
Promoting reader engagement and
related programs

Sponsoring events promoting Korean
literature and culture, including writers
seminars and environmental
symposiums

Source: Rewritten by the author based on Daesan Foundation (2025b)
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(Table 4) Major Initiatives and Performance of Kyobo Life Insurance’s Stakeholder-centric Management

2001

- Declaration of the “KyoboPeople's Vision 2010

2002

- Establishment of the KyoboDasomi Volunteer Corps

2003

- Corporate Ethics Award, hosted by the Korean Association for Business Ethics

2004

- Customer Satisfaction Management Award, hosted by the Korea Management Association,
awarded for five consecutive years and inducted into the Hall of Fame

2007

- First in the industry to obtain certification for a consumer complaint self-regulation
program

2010

- First domestic insurance company to join the UNGlobal Compact

2011

- First in the industry to publish a sustainability report

2014

- Presidential commendation as one of Korea's Most Beloved Companies

2016

- Transparency Management Award, hosted by the Federation of Korea's 5Major Business
Organizations

2017

- Chairman Shin Chang-Jae's commendation of the Fair TradeCommission on the 22nd
consumer day

- Chairman Shin Chang-Jae inducted as an Honorary Poet by the Korean Poets Association
- Chairman Shin Chang-Jae awarded the Legion of Honour (Légion dhonneur)

2019

- Hall of Fame of the Korea Sustainability Index (KSI)

- Chairman Shin Chang-Jae awarded the Grand Prize for Sustainable Management CEO at
the 1st Korea Sustainable Management Awards

- Consumer-centered Management Hall of Fame

2020

- Top-rated Provider in the financial consumer protection evaluation by the Financial Supervisory
Service

2021

- ChairMan's commendation for Consumer-centered Management by the Fair TradeCommission

2022

- Certification acquired for the Environmental Management System (ISO 14001)
- Certification acquired for the Anti-bribery Management System (ISO 37001)

2023

- Maintained family-friendly certification for 15 years and selected as the Top Family-
friendly Company

- Consumer—centered Management Certification maintained for 9 consecutive terms
- Commendation for Contributions to Environmental Education and Social Responsibility
- Commendation at the Global Standard Management Awards, hosted by KMAC

2024

- Selected as Korea's Excellent Consumer Protection Company for four consecutive years
(KMAC)

- Ranked no.l in the life insurance sector of the Korea Sustainability Index (KSI) for 15
consecutive years

- Chairman Shin Chang-Jae awarded the Global Ethics and Stakeholder-oriented Management
award at the Geneva Entrepreneurship Forum

- Ranked no.1 in the life insurance industry for 2 years and selected among the All Star
30 in Korea's Most Admired Companies

2025

- Presidential commendation for contributions to the promotion of environmental protection
culture

Source: Kyobo Life Insurance (2025a, 2025e)



SIS AciCh By

02

Ol OloH2tAIRIES JIZoHEA 229

Employee Productivity ~ “Kyobo” Brand Image
» KYOBO <«
Customer Loyalty wE8Yy Customer Loyalty

Core Stakeholder—centric
Entrepreneurship

Flourishing Human

Kyobo People’s
Code of
Ethical Conduct

Thriving with
Financial
Planner

Lifelong Care

Services

(Figure 7) Kyobo Life Insurance’s

AelaAE, A
CRERE]
o neidto] Uy A
& 27ARNE, A9 1459
s oABAAEY N19hgag A
o84 oRAR 24 97
BYEENY A UG G HZE A
A

FopyHA] e HIES

ok,
o3
ol
tn Ao
tlo "
I
o=
oE
rlo

£ g

e}

N
(E
o,
ED
==
)
>

o
Ju s}
oo e

o=
ol
23R 1R ox o o>

o ek
©> 2l

ek

o
offt
:?L_',

of

_0|L

I
-

o
)

o =
lo,
re
o
Mo
me)
>
ro,
E)
r
o

z

ol
g,
Ho
of
ol
ol
a
(o
o Hl
40
Lo
10

Y
0
)

oX o

12 o 12 F

=
A A7
01649 WRAY

NEERED

Stakeholder—centric Entrepreneurship

Peripheral Stakeholder—
centric Entrepreneurship

Flourishing Culture

Advancing and Pioneering
Globalizing Sustainable Kyobo Dasomi
Korean Management Volunteers
in Korea

Literature

Stakeholder-Centric Entrepreneurship

of #2849 FAUE AL 12T o L2
Bagel FW ol wAA 34 /197HAe ug
Yol et 4%z 8T & gk wgew
7 Azl A&715AY B2A WIE BSG 9
Z AFAE 39 29, T B HE eNY
A9 5 94 BF mugyel 24 oA wAL 3
4 7PHNS A3 0w Ausen 9L A
@k, oleid s muAYe] S4 W 7 4
9 & 299 el HtHFigue 7 FE).

ol
-
b
x
H
=
@
2
=
[
o
=
(@)
o
=
o
5.
o
-
=N
=
DO
o
—
v

S AFAMAE ST T ISR ¢
= X ge? dATAe glgEo] AR
IsAl7] 1 Alle udE wiEsAlyY. A= w
3 n e 79 o] r]odetA HUh - n
BAWIE A 37, 20179 UN 94

ME o



230 KBR AI30Z Hi3E 2026 8

2 Al 9 Age CEO aAd) meh 7]
9 B4l wE Ats 24, 539
5ol lABAATY 173l A2
RABAES AT ATEd nEA

08E 939 whdl AP EE Aoz

N
N
o,

o>

2 2 tlo
(i
Wy

2

e
HEARC R ‘%‘ﬂﬁ%ﬂ%blﬁ}t ol d <
7o AgEn $FHAL. &8s 4L Al
A Hz2 w3y RYS 2499 ugids £
ot WEAEE tenls o AWEAAE 4
ARG E=3, A ols| @A FeEA] ¢hm
T ol AAANA] xHtE V9IS B
sttt olfet Hehe mREEI FHPOZ o]ofx
o A U A PR AHeld nEEuE
TR A & tE AFstn A8 X E At
AZE o dopt 4lgs g3 dibsEAd,
iHEsA T, R usAY & AR A
7 3o EEs AAIY ol #AAFA 7197t
AL ofs ARA A ooA, w&EF
JE, IMF 929171, 499 245 5 98 97
SHAMNE o HAATA 7N97HEAE Bl nE

pas|
ot Eek izt
= 3093t EEer =7} 2449 fﬁ}@ *é%oﬂ
71 gnt. olA# A e 7199 A%
J9 AgH 7S FTeke
Ao 2 23 wEAHe o
WA 29E FAlE AlEE
73%3% A5 FRE S g
ol ol BAAEANA 7H

i
o
EY
o
o
;

g1 ox
—W o w2 o

o,
i
o
Auj
(=
it
mz
ol
© 2

0, Ho
N

rr

N, M
,Img_m
S
ol T o
K

fo rir
. o
o

i
By
ot
b
K
rr
i)
1%
o
o,
2
o
=l
%0,
o
El
f
o=
oL

A F3AE A FRlsstt :’-31‘4 O] & 2012
d ojug g FA 2w 2 s
ookt (Maeil Business Newspaper, 2025). 7]1&
+3 Aol tAHUAE Y] Aol 59
712 A8l oY ALAAAA =, 213
e EAAR ﬂﬂﬂ/\ TAE 771 A&
I ARG 33 U PO ¥ =1
2 muAge A% 24.1%% Wadet, 1Pov
AR A} EEAE Paket Zlolth ol disl A%
342 EFA 7o) Arsitty Fgeb ot
13dol] 22 A Agor EAo] %
7185 ATHKED Business, 2025¢). A% 2025
d 490 HA o] 45 dEA SBIZEH A%
A 3ol AABUBALAAY At widste
2oz 45 BAl HAtHThe Korea Economic
Daily, 2025a). 1<t tiFF<] W2 AAY
AL A= FEE 93 PO FHI} AGAL 7 A
Uzl 53 e A AF3AL g 9A] ojAl=
2AH o2 Agd 7hs/do] EFTHKED Business,
2025a). WEAHE-E AF7A| ol #AAFA 7]
A7 7vto 2 BHEYS B o
© Al 23 22, AR 33
ol HAAEH A FNHIES
T AT AT AFAF B uE

72 g, 7%

lt

_4

olofe FE3

—_
[o
o,

r
rr o

_?L
O
fiu i m
¢O X, o m
o S
°t o o i

olf ot
S

4 30 u o

Hglel w2 =Y
71, 7199 AkslA AQlo] digk &HjAk Q14
3t 52 nEAHe] AW A2 = A2 o
7Fea JTHKIRI, 2021; KED ESG, 2024a,
2024b). wgpM ez mHAHo| olg| AA Al
A 7197P8A S olof7t o g WA o Ak g F

5 A4S 7Y & 934 58 9e7h 9

of Ml
>
Ipr
N
>
1o
ol



References

Appelbaum, D., Duan, H. K., Hu, H., and Sun, T.
(2024). The

Attestation of ESG Disclosures in Financial

double materiality audit:

Statements. Accounting Horizons, 1-16.

ACRC. (2025). ACRC integrity and ethical management
briefs. Retrieved from
https://www.acrc.go.kr/briefs/79555d199d
8deb0c250902d0bb86¢9956be515e6256357
100a4a43b7046a241/sub_04.html

Arrow, K. J. (1972). Gifts and exchanges. Philosophy
& Public Affairs, 1(4), 343-362.

Bank of Korea. (2025). Economic Statistics System.
Retrieved from
https://snapshot.bok.or.kr/

and Rubin, A. (2010). corporate social
responsibility as a conflict between share-
holders. Journal of Business Ethics, 97(1),
71-86.

Bennedsen, M., Nielsen, K. M., Perez-Gonzalez,
F., and Wolfenzon, D. (2007). Inside the

family firm: the role of families in succession

Barnea, A.,

decisions and performance. The Quarterly
Journal of Economics, 122(2), 647-691.

Berrone, P., Cruz, C., & Gomez-Mejia, L. R. (2012).
Socioemotional wealth in family firms:
Theoretical dimensions, assessment approaches,
and agenda for future research. Family
Business Review, 25(3), 258-279.

Bertrand, M., and Schoar, A. (2003). Managing
with style: The effect of managers on firm
policies. The Quarterly Journal of Economics,
118(4), 1169-1208.

Block, J., & Wagner, M. (2014). Ownership versus
management effects on corporate social

responsibility concerns in large family and

founder firms. Journal of Family Business
Strategy, 5(4), 339-346. doi: 10.1016/].jfbs.
2014.08.005

Campbell, T. L., and Keys, P. Y. (2002). Corporate
governance in South Korea: the chaebol
experience. Journal of Corporate Finance,
8(4), 373-391.

Campopiano, G., & De Massis, A. (2015). Corporate
Social Responsibility Reporting: A Content
Analysis in Family and Non-family Firms.
Journal of Business Ethics, 129(3), 511~
534. doi:10.1007/510551-014-2174-z

Chasiotis, I., Gounopoulos, D., Konstantios, D.,
and Patsika, V. (2024). ESG reputational
risk, corporate payouts and firm value.
British Journal of Management, 35(2),
871-892.

Chosunbiz. (2010). Will the Hyundai family's
management control dispute reignite? Re-
trieved from
https://biz.chosun.com/site/data/html_dir/
2010/07/01/2010070100843.html

Chosunbiz. (2025). (Insurance company governance)
Kyobo life insurance’'s third-generation
management, succession key issue... chairman
shin chang-jae's share gift tax alone totals
1 trillion won. Retrieved from
https://biz.chosun.com/stock/finance/2025/0
4/09/NQVTLWFWARHFDFX4CPSLKNLBK4/

Chrisman, J. J., Chua, J. H., & Steier, L. (2005).
Sources and Consequences of Distinctive
Familiness: An Introduction. Entrepreneurship
Theory and Practice, 29(3), 237-247.
doi:10.1111/j.1540-6520.2005.00080.x

Chrisman, J. J., Chua, J. H., and Litz, R. A. (2004).
Comparing the agency costs of family and
non - family firms: Conceptual issues and
exploratory evidence. Entrepreneurship Theory
and Practice, 28(4), 335-354.



232 KBR HI30Z Hi3s 2026 8

Chua, J. H., Chrisman, J. J., & Sharma, P. (1999).
Defining the Family Business by Behavior.
Entrepreneurship Theory and Practice, 23(4),
19-39.
doi:10.1177/104225879902300402

Claessens, S., Djankov, S., and Lang, L. H. P.
(2000). The separation of ownership and
control in East Asian Corporations. Journal
of Financial Economics, 58(1), 81-112.

Courbage, C., and Nicolas, C. (2021). Trust in
insurance: The importance of experiences.
Journal of Risk and Insurance, 88(2),
263-291.

Daesan Agriculture Foundation. (2025). Daesan
Agriculture Foundation 2024 annual report.
Retrieved from
https://www.dsa.or.kr/data.html?html =da
ta/datal.html

Daesan Foundation. (2019). Daesan Foundation.
Retrieved from
https://www.daesan.or.kr/webzine read.ht
ml7uid=3094&ho="71

Daesan Foundation. (2025a). 2024 Daesan Foundation
annual report. Retrieved from
https://www.daesan.or.kr/intro.html %etc uid=9

Daesan Foundation. (2025b). Daesan Foundation
homepage. Retrieved from
https://www.daesan.or kr/index.html

Daesan Foundation. (2025¢). Support for translation,
research, and publication of Korean liter-
ature. Retrieved from
https://www.daesan.or.kr/business.html?d
_code=9870&uid_h=&view=history

Daily, C. M., and Dollinger, M. J. (1992). An
empirical examination of ownership structure
in family and professionally managed firms.
Family Business Review, 5(2), 117-136.

Dasomi Foundation. (2025). About the foundation.

Retrieved from

https://dasomi.org/about/greetings.php

Daspit, J. J., Chrisman, J. J., Ashton, T., &
Evangelopoulos, N. (2021). Family Firm
Heterogeneity: A Definition, Common Themes,
Scholarly Progress, and Directions Forward.
Family Business Review, 34(3), 296-322.
doi:10.1177/08944865211008350

Deephouse, D. L., & Carter, S. M. (2005). An
Examination of Differences Between Organ-
izational Legitimacy and Organizational
Reputation. Journal of Management Studies,
42(2), 329-360.
doi:https://doi.org/10.1111/j.1467-6486.2
005.00499.x

Economy Chosun. (2008). Kyobo Life Insurance at
its 50th anniversary: Writing the history
of sustainable growth toward a 100-year
company. Retrieved from
https://www.hani.co.kr/arti/economy/fina
nce/844349 . html

Etoday. (2012). [Top 100 business groups governance
analysis] Kyobo group completes family
split; Chairman Shin Chang-jae’s control
stabilized. Retrieved from
https://www.etoday.co.kr/news/view/642486

Edaily. (2025). "The value of insurance is protection':
Kyobo Life Insurance supports KRW 540
billion in claims. Retrieved from
https://www.edaily.co.kr/News/Read ?newsl
d=02728966642070520&mediaCodeNo=257

Fama, E. F., and Jensen, M. C. (1985). Organizational
forms and investment decisions. Journal of
Financial Economics, 14(1), 101-119.

Forbes Korea. (2016). In search of Korean entre-
preneurship (5): Daesan Shin Yong-ho.
Retrieved from
https://www.forbeskorea.co.kr/news/articl
eView.html?idxno=312512

Freeman, R. E. (1984). Strategic management: A



stakeholder approach. Boston, MA: Pitman.

Gartner, W. B. (1990). What are we talking about
when we talk about entrepreneurship?
Journal of Business Venturing, 5(1), 15-28.

Gentry, R., Dibrell, C., & Kim, J. (2016). Long -
Term Orientation in Publicly Traded Family
Businesses: Evidence of a Dominant Logic.
Entrepreneurship Theory and Practice, 40(4),
733-757. doi:10.1111/etap.12140

Gillan, S. L., Koch, A., & Starks, L. T. (2021).
Firms and social responsibility: A review
of ESG and CSR research in corporate
finance. Journal of Corporate Finance, 66,
101889. doi: 10.1016/j.jcorpfin.2021.101889

Godfrey, P. C. (2005). The relationship between
corporate philanthropy and shareholder
wealth: a risk management perspective.
Academy of Management Review, 30(4),
T77-798.

Goémez-Mejia, L. R., Haynes, K. T., Nafez-Nickel,
M., Jacobson, K. J., & Moyano-Fuentes,
J. (2007). Socioemotional wealth and business
risks in family-controlled firms: Evidence
from Spanish olive oil mills. Admin-
Istrative Science Quarterly, 52(1), 106-137.

Grossman, S. J., and Hart, O. D. (1986). The costs
and benefits of ownership: A theory of
vertical and lateral integration. Journal of
Political Economy, 94(4), 691-719.

Ha S. K. and Park, Y. S. (2023). A Study on
conceptualization of stakeholder oriented
strategic HRM system. Korea Business Review,
27(3), 95-120.

Hsu, K.-T. (2012). The advertising effects of
corporate social responsibility on corporate
reputation and brand equity: evidence
from the life insurance industry in Taiwan.
Journal of Business Ethics, 109(2), 189-201.

Huang, P.-C., Mirza, N., Umar, M., and Horobet,

A. (2025). Impact of environmental double
materiality on firm valuation: Evidence
from the EU. International Review of
Economics & Finance, 103, 104461.

Tconsumer. (2022). How did Kyobo Bookstore become
a place where people can linger? Retrieved
from
http://www.iconsumer.or.kr/news/articleVi
ew.html?idxno=25049

JoongAng Ilbo. (1996). (Interview) Shin Chang-jae
transforms into a conglomerate leader at
Kyobo Life Insurance. Retrieved from
https://www joongang.co.kr/article/3362006

JoongAng Ilbo. (2010). {Interview) Chairman Shin
Chang-jae, former obstetrician-gynecologist,
at Kyobo Life Insurance. Retrieved from
https://www.joongang.co.kr/article/4184625

JoongAng Ilbo. (2018). Education insurance that
educated three million people reborn as
variable education insurance at its 60th
anniversary. Retrieved from
https://www.joongang.co.kr/article/22862483

Jun, Y., Rowley, C., and Oh, I. (2022). Corporate
governance reforms amidst economic matu-
ration and democratization: the case of the
Korean chaebol since the 1990s. Asia
Pacific Business Review, 28(1), 1-15.

Karpoff, J. M. (2021). On a stakeholder model of
corporate governance. Financial Management,
50(2), 321-343.

Karra, N., Tracey, P., and Phillips, N. (2006).
Altruism and agency in the family firm:
Exploring the role of family, kinship, and
ethnicity. FEntrepreneurship Theory and
Practice, 30(6), 861-877.

KBS. (2022). 30th anniversary of the establishment
of the Daesan Foundation' "Helping global
citizens grow through literature”. Retrieved

from



234 KBR HI30Z HI3E 2026 8

https://news kbs.co.kr/news/pc/view/view.
do?ncd=6245125

KED Business. (2025a). Kyobo Life Insurance
accelerates transition to a financial holding
company. Retrieved from
https://magazine.hankyung.com/business/
article/202505088585b

KED Business. (2025b). Chairman Shin Chang-jae:
An innovative leader driving qualitative
growth amid crisis (2025 powerful financial
leaders 30). Retrieved from
https://magazine.hankyung.com/business/
article/202504231611b

KED Business. (2025¢). Chairman Shin Chang-jae
of Kyobo Life Insurance vs. Affinity: Why
partners from 13 years ago became adver-
saries. Retrieved from
https://magazine.hankyung.com/business/
article/202501235596b

KED ESG. (2024a). (2024 ESG Brand] 8 out of
10 consumers recognize ESG-+ up 10 per-
centage points from two years ago. Retrieved
from
https://www.hankyung.com/article/202408
2652461

KED ESG. (2024b). How does climate change affect

the insurance industry?. Retrieved from

https://www.hankyung.com/article/202408

2797391

(2006). Education & Human Resources

Indicators in Korea. Retrieved from

https://kess.kedi.re.kr/index

KIDI. (2000). Survey on life insurance usage.

KEDI.

Retrieved from

https://kosis.kr/statHtml/statHtml.do?sso
=ok&returnurl =https%3A%2F %2Fkosis. k
1%3A443%2FstatHtml % 2FstatHtml.do %3
Flist_id%3D350_35001_B%Z260bj_var_id%3
D%26seqNo0%3D%26query%3D%EB%B3%

B4%ED%97%98%26tb11d%3DTX_35001_A
000%26vw_cd%3DMT ZTITLE%26languag
e%3Dkor%260rgld%3D350%26conn_path%
3DMT_ZTITLE %26itm_id%3D%26lang_mo
de%3Dk0%26

KIDI. (2023). Life insurance financial planner
tenure survey. Retrieved from
https://kosis.kr/statHtml/statHtml.do?org
1d=382&tblId=TX 38202 _Al1l&conn_pat
h=13

KILA. (2022). Key considerations in choosing
financial institutions survey. Retrieved
from
https://www klia.or.kr/klia/archive/trendS
urvey/list.do

Kim, C. S. and Kim, Y. K. (2009). Kyobo Life
Insurance, dreaming of respected 100 years
company financial brand. Korean Journal
of Advertising, 20(1), 319-329.

Kim, H. G., Na, J. Y., Choi, H. J., Han, S. M.
(2014). Evaluation of the maturity of
customer-centric approaches in the life
insurance sector: insights and lessons from
Kyobo Life Insurance. Journal of Consumer
Studies, 25(3), 201-220.

Kim, S., Lee, G., and Kang, H.-G. (2021). Risk
management and corporate social respon-
sibility. Strategic Management Journal,
42(1), 202-230.

KIRI. (2024). Tasks for restoring trust in the
insurance industry (I): Insurance solicitation.
Retrieved from
https://www.kiri.or.kr/report/reportList.d
07docld=567439&catld="7&searchCon=S
UBJECT&searchWord=%EC%8B%A0%EB
%A2%B0&page=1

KIRI. (2018). Evolution of insurance products and
development directions: Focus on life insur-

ance. Retrieved from



https://www kiri.or.kr/report/reportList.d
07docld=1128&catld=4&searchCon= &sea
rchWord=&page=17

(2021). Next Insurance (II): Demographic
change and the insurance industry. Retrieved

KIRI.

from

https://www kiri.or.kr/report/reportList.d
07docld=46339&catld =7 &searchCon=&se
archWord = &page =4

KMAC. (2025). Industry indices of Korea's most

admired companies. Retrieved from

https://admired.kmac.co.kr/dbindustry

Korea Policy Briefing. (2005). Korea's GDP increased
523-fold over 60 years. Retrieved from
https://www.korea.kr/news/policyNewsVie
w.do?newsId =80084162

Korean Publishers Association. (1989). Reviewing
social change and publishing in the 1980s.
Retrieved from
https://koreascience. kr/article/JAKO19894
4271836546.pdf

Korean Publishers Association. (2025a). Publishing
market statistics report 2024. Retrieved
from
https://member.kpa21l.or.kr/kpa_bbs/2024
%eb%85%84-%ec%0b6%9c%ed%8c¢%90%ec
%8b%9c%ec%9e%ab-%ed %86 %b5%ea%b3
%84%eb%b3%b4 %ea%b3%a0%ec%84%9c2
025-4-28-%ec%88%98%ec%a0%95/

Korean Publishers Association. (2025b). Publishing
statistics. Retrieved from
https://book.mcst.go . kr/

Korea Times. (2023). Pioneer of world first education
insurance commemorated. Retrieved from
https://www koreatimes.co.kr/business/ba
nking-finance/20230914/pioneer-of-world-f
irst-education-insurance-commemorated

Korea Insurance Journal. (2025). Kyobo Life

Insurance’s exclusive channel strategy pays

off. Retrieved from
https://www.insjournal.co.kr/news/article
View.html?idxno=25407

Korea Investors Service. (2025). Kyobo Life In-
surance Co., Ltd. report. Retrieved from
https://www.kisrating.com/ratingsSearch/
corp_overview.do

Kyobo Life Insurance. (2025d). Kyobo Life In-
surance sustainability report 2025. Retrieved
from
https://www.kyobo.com/dgt/web/company-
information/sustainable-management/issue-
of-bonds/sustainability-management-report

Kyobo Education Foundation. (2018). Stories of
Kyobo Bookstore we didn't know. Retrieved
from
https://www.chamsaram.org/bbs3.html?ht
ml=cham 365.html&mode=view&uid=178

Kyobo Education Foundation. (2025). 2024 Kyobo
Education Foundation annual report. Retrieved
from
https://www_ kbedu.or kr/bbs2.html?Table
=ins_bbs24&mode=view&uid=39&page =
1&cate_code=

Kyobo Life Insurance. (2013). Background of the
introduction of education insurance. Re-
trieved from
https://kyobolifeblog.co.kr/645

Kyobo Life Insurance. (2023). Book thieves are
not thieves? The origins of Kyobo Bookstore.
Retrieved from
https://kyobolifeblog.co.kr/4772

Kyobo Life Insurance. (2024a). 2024 Kyobo Life
Insurance sustainability report. Retrieved
from
https://www.kyobo.com/dgt/web/company-
information/sustainable-management/issue-
of-bonds/sustainability-management-report

Kyobo Life Insurance. (2024b). Consolidated financial



236 KBR AI30Z XI3E 2026 8

statements. Retrieved from
https://www.kyobo.com/dgt/web/company-
introduction/ir/financial-information/conso
lidated-financial-statement

Kyobo Life Insurance. (2025a). 2025 Kyobo Life
Insurance Sustainability report. Retrieved
from
https://www.kyobo.com/dgt/web/company-
information/sustainable-management/issue-
of-bonds/sustainability-management-report

Kyobo Life Insurance. (2025b). Public interest
foundations. Retrieved from
https://www.kyobo.com/dgt/web/company-
information/social-contribution/major-activ
ity/public-trust

Kyobo Life Insurance. (2025¢). Overview of affiliates.
Retrieved from
https://www.kyobo.com/dgt/web/company-
introduction/ir/corporate-governance/child-
company-present-condition

management/issue-of-honds/sustainability-manage
ment-report

Kyobo Life Insurance. (2025f). Code of job ethics
for Kyobo employees. Retrieved from
https://www.kyobo.com/dgt/web/company-
information/ethic-management/job-and-eth
ical/duty-ethic-practice-standard

Laplume, A. O., Sonpar, K., & Litz, R. A. (2008).
Stakeholder theory: Reviewing a theory
that moves us. Journal of Management, 34(6),
1152-1189.

Lazonick, W., and O'Sullivan, M. (2000). Maximizing
shareholder value: a new ideology for
corporate governance. Economy and Society,
29(1), 13-35.

Lee, C., & Kang, K. K. (2016). Entrepreneurship
as the Solution to Social Problems. (En-
trepreneurship as the Solution to Social

Problems). Korea Business Review, 20(4),

277-295. doi:10.17287/kbr.2016.20.4.277
Lee, C. W. and Kang, K. K. (2016). Entrepreneurship
as the solution to social problems. Korea
Business Review, 20(4), 277-295.
Kwan, H. K., and Ma, B. (2022). Carry
the past into the future: the effects of

CEO temporal focus on succession planning

Lu, F.,

in family firms. Asia Pacific Journal of
Management, 39(2), 763-804.

Maeil Business Newspaper. (2023). Education and
insurance as patriotism: Daesan’s legacy
and philosophy practiced at Kyobo Life
Insurance.

Maeil Business Newspaper. (2025). Kyobo Life
Insurance, Kyobo Life Insurance concludes
a seven-year dispute with Affinity. Retrieved
from
https://www.mk.co.kr/news/stock/11258468

Maeil Ilbo. (2022). Chairman Shin Chang-Jae:
The Daesan Foundation spreads valuable
literary experiences’. Retrieved from
https://www.m-i.kr/news/articleView.html
71dxno=975752

Martinez, P., and Rodriguez del Bosque, I. (2013).
CSR and customer loyalty: The roles of
trust, customer identification with the
company and satisfaction. International
Journal of Hospitality Management, 35,
89-99.

Mayer, R. C., Davis, J. H., and Schoorman, F. D.
(1995). An integrative model of organi-
zational trust. Academy of Management
Review, 20(3), 709-734.

Messier, W. F., Jr., Martinov Bennie, N., and
Eilifsen, A. (2005). A review and integration
of empirical research on materiality: Two
decades later. A Journal of Practice & Theory,
24(2), 153-187.

Ministry of Education. (1965). Statistical yearbook



of education. Retrieved from
https://kess.kedi.re.kr/publ/list?survSeq=1
965&menuSeq=0&division=&itemCode =02

Monthly JoongAng. (2020). Grand CEO in Korea
(15): Chairman Shin Chang-jae’'s human-
centered management at Kyobo Life Insurance.
Retrieved from
https://www.m-joongang.com/news/article
View.html?idxno=329733

Oh, W.-Y., Ree, H., Chang, Y. K., and Postula, I.
(2023). Trees in the forest: How do family
owners make CSR decisions in business
groups? Journal of Business Ethics, 187(4),
759-780.

Park, C. S. and Kim, S. H. (2006). Changing
institutional contexts and responses of Korean
Chaebol: Daewoo group. Korea Business
Review, 10(1), 81-98.

Park, S. J. (2023). The cultural history of bookstores
in the 1970s-1980s and ‘Chongno Book
Center: Bookstore as a social space and
commons of knowledge. Sanghur Hakbo, 69,
265-306.

Patel, P. C., & De Massis, A. (2025). Trademark
intensity and firm performance in family
versus non-family firms: The role of organ-
izational and knowledge capital. Journal of
Business Research, 194, 115372.

Rappaport, A. (2006). Ways to create shareholder
value. Harvard business review, 84(9),
66-77.

Schulze, W. S., Lubatkin, M. H., and Dino, R. N.
(2003). Toward a theory of agency and
altruism in family firms. Journal of Business
Venturing, 18(4), 473-490.

Soleimani, A., Schneper, W. D., and Newburry,
W. (2014). The impact of stakeholder power
on corporate reputation: A cross-country

corporate governance perspective. Organization

Science, 25(4), 991-1008.

Stock, C., Piitz, L., Schell, S., & Werner, A. (2024).
Corporate Social Responsibility in Family
Firms: Status and Future Directions of a
Research Field. Journal of Business Ethics,
190(1), 199-259.
doi:10.1007/510551-023-05382-4

The Korea Economic Daily. (2016). [(Issue+]) One
year into Lotte group's control dispute:
What happened? Retrieved from
https://www.hankyung.com/article/201607
277060g

The Korea Economic Daily. (2012). Kyobo Life
Insurance specifies “sustainable management’

in its articles of incorporation. Retrieved

from
https://www.hankyung.com/article/201207
0370331

The Korea Economic Daily. (2017a). (Economic

column) Korea'’s modern economic growth
began in the 1950s.

The Korea Economic Daily. (2017b). Will education
insurance become a product of memories
from the past?. Retrieved from
https://www.hankyung.com/article/201708
1456611

The Korea Economic Daily. (2018). "Education is
the future of the country™- Daesan Shin
Yong-ho, who devoted his life to national
education. Retrieved from
https://www.hankyung.com/article/201812
0542511

The Korea Economic Daily. (2023). Rewinding the
entrepreneurship of Daesan Shin Yong-ho.
Retrieved from
https://www.hankyung.com/article/202303
0104691

The Korea Economic Daily. (2024). Kyobo Life

Insurance expands public-interest projects



238

The

The

The

The

The

KBR X302 3= 20264 83

such as fostering social ventures and
environmental education. Retrieved from
https://www.hankyung.com/article/202411
2778981

Korea Economic Daily. (2025a). Kyobo Life

Insurance agrees to pay 70% of savings
bank profits to SBI Holdings. Retrieved
from
https://www.hankyung.com/article/202504
3067301

Korea Economic Daily. (2025b). The Daesan

Foundation, a hidden supporter of a “‘German
international literary award. Retrieved from
https://www.hankyung.com/article/202507
2745921

Korea Insurance News. (2025). Competition

among second-ranked companies intensifie
s+ ranking “changes” in last year's annual
results. Retrieved from
https://www.insnews.co.kr/news/articleVie
w.html?idxno=82856

Seoul Shinmun Daily. (2005). (Business

network series] Kyobo Life Insurance and
the late founder Shin Yong-ho's family.
Retrieved from
https://www.seoul.co.kr/news/plan/pr2005
/2005/12/05/20051205014002

Seoul Shinmun Daily. (2025). From medical

school professor to life insurance CEO:
Shin Chang-Jae: succession by two sons
remains undecided (2025 business network
in-depth series). Retrieved from
https://www.seoul.co.kr/news/plan/corpor
ate-industry-narrative-2024/2025/05/13/2
0250513023002

Weekly Chosun. (2016). Shin Yong-ho, who built

Kyobo Bookstore and Kyobo Life Insurance.
Retrieved from

https://weekly.chosun.com/news/articleVie

w.html?idxno=10048

Woodward, S., and Alchian, A. A. (1988). The
Firm is Dead: Long live the firm a review
of Oliver E. Williamson's the economic
institutions of capitalism. Journal of Economic
Literature, 26(1), 65.

Yonhap News. (2021). Kyobo Life Insurance invests
KRW 150 billion in Kyobo Bookstore.
Retrieved from
https://www.yna.co.kr/view/AKR20210823
101100002

Yoo, P. H. (2015). A Study on the leadership,
philosophy, and performance of Dr. Chang-
Jae Shin, the CEO of Kyobo Life Insurance.
Korea Business Review, 19(4), 161-180.

YTN. (2025). In the middle of Gwanghwamun,
building a "non-profitable” bookstore on
prime land--- the story of Kyobo Bookstore.
Retrieved from
https://www.ytn.co.kr/ In/0102 20250818
1640449008
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h****

Kijun Lee™ + Junggeun Kim*** - Taewoo Ro

Abstract

This study aims to explore the case of Kyobo Life Insurance, which has achieved a distinct growth trajectory
from other Korean Chaebols with its stakeholder-centered entrepreneurship. Kyobo Life Insurance has built a
unique business model pursuing shared growth between the business and society centered on education
and culture. This approach is rooted in the founding philosophy and vision passed down from the founder’s
generation. Under founder Shin Yong-ho, Kyobo launched the world's first education insurance, the Jinhak
Insurance. This enabled rapid financial growth while strongly contributing to the growth of Korea's
education level. The Daesan Cultural Foundation and Kyobo Book Centre also have made long-term
contributions to the advancement of Korean book industry. However, Kyobo faced a crisis in the 1990s. The
education insurance market experienced a decline, founder's health deteriorated, and faced a financial crisis
triggered by the IMF crisis. Chairman Shin Chang-jae, inheriting the leadership from his father Shin Yong-ho,
attempted to overcome the crisis through stakeholder—centric entrepreneur initiatives considering both core
and peripheral stakeholders. Consequently, Kyobo achieved notable accomplishments: being selected as
Korea's Most Respected Company, ranking first in the life insurance sector on the Korea Sustainability Index
(KSI) for 15 consecutive years, and both Chairman Shin Yong-ho and Shin Chang-jae receiving the World
Insurance Award from the ISS. The company has also credited with its contribution to Han Kang's 2016 Man
Booker Prize and 2024 Nobel Prize. By pursuing stakeholder-centric
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entrepreneurship, Kyobo has maintained its position as Korea's second-largest life insurance provider and
overcome recent governance crisis. It will be worth paying attention to how Kyobo Life Insurance will

continue its stakeholder-centered entrepreneurship and pursue shared growth with society going forward.

Key Words: Kyobo Life Insurance, Kyobo Book Centre, Stakeholder-centric entrepreneurship, Double

materiality, Family firm, Chaebol
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Source: Bank of Korea (2025)

(Figure 8) In-Person Transaction Share by Sector
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effect was absent

Insurance
Effect

caused by corporate
misconduct

T T2 T3 Corporate Ts Te
misconduct (T4)

A: CSR dedication only
—e—B: CSR dedication + Corporate misconduct
—e—C: Corporate misconduct only

(Figure 11) Insurance Effect Hypothesis
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(Figure 12) Shareholding Dispute Between Kyobo Life Insurance and the Affinity Consortium
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TH(Karpoff, 2021: Lazonick and O’Sullivan,
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Tk 9171 S5 SHdAMT e Ade] U AE dFF shEdd did 384 e gt
=, 9917] A AR Hxgol 97l 55 ¥ sta F44 S F4g8 = Socio-economic
el 2 ¥FE g9 A= th(Park and  Wealth® F+dte A HAH(Oh et al.,
Kim, 2006). AMds SHA = APHS AL 2023)

3o} AR HH e EFota 79 49 Az w=2 FFEAEFY stellA n=7IgEe
AL AGAL 2 B ARF2E diHe AW AL B A TG FEETEH gHY
da AAE vger 719S Afretn 98t H oll#AA A9 AEA AddE A 719
oA 7I9e oleld AwMds B s XY FFolde Eolv AP FHoR QA
w27 ggehs Al g AR WHe] dxat ok o]5ddl AEA Ad@E ol AR AD
71% Ph(Jun et al., 2022). ol2lgt HAL& & & 7|Ydo] AP FEHd| Y3l Ao &
o aHAEo] Aol AVAA B AgS dA Pgof & JFeprEre ApH o R Fte] F
st glom A g 1 Ateld dAE Fo]  HH JFE A F e EFoE AAAH,
By 5o Atk Ade ZEE Jdoh(Campbell  AFA FAQSFd AFHA FHo=A Y
and Keys, 2002). W&t AHE ALEA Q4] S Rt u 3%

SR BAA 7ofeh 2 FHA Bt B AL, FF Y

o, ZAg AT, ATz BFEd, ¢ Ukl A AT Al Zlntete] AT webA

(Table 6) Institutional Differences between U.S. Corporations and Korean Chaebols

Category Dimension US Business Groups Korean Chaebols

Growth driven by market Growth based on state-led

Growth Path competition and mergers & industrial policies, government
acquisitions (M&A) subsidies, and policy support

. Shareholder capitalism Chaebols - centered economic

Economic Context ) . )

Centered on capital markets structure
Background - X

Separation of ownership and . .

Governance Family ownership and control
control

CSR and Public Emphasis on maximizing Pursuit of socio-economic weglth,

. shareholder value; relatively complex and ambivalent societal

Perception . . .
neutral societal perception perceptions
Stakeholder-centric management . - .
. . Driven by Koreas unique
is a voluntary practice for . . S

. . L . historical and institutional
Stakeholder-Centric | positive payoff. Legitimacy is )
— . context, Chaebols are strongly
Implication |Management and primarily secured through

Firm Legitimacy

maximizing shareholder value
and avoiding socially
irresponsible activities.

demanded to adopt
stakeholder-centric management
to secure legitimacy.
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