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Capitalism: The Perspective of Risk and Insurance
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78: N =12 Ol Al(L2lth) = Al
s (BA)IISW: 01A=>1) &2 Hel2t(2) KA el o BHE.
= (1) Ol Xt =X 9.‘(s1n), S WA Z2|(unjust)
= OlAt= AIZHO JHE = 0D = A,
= Al2E2 &2 A,

. 01200] MO S EHEID I42 20|11 HeH. ~ AHDE
. ARG Y= A0 HeH =222 4019

- O|I}: C &= Xl. J\oa_

Al A
s OlAF Al <=Al2H2] M-t + (4210l et E€2)
A 2D} &

u — = = T
= (E0tA OFRLEA: AMSHHA, Summa Theologica, 1274) “Time is created by God.” “To
take usury for money lent is in itself unjust; for it is to sell what does not exist, and this “Saint Thomas Aquinas,”
evidently leads to inequality which is contrary to justice.” painted by Carlo Crivelli

(c.1430-c.1495)

The National Gallery, London,
https://www.nationalgallery.org.uk/pa
intings/carlo-crivelli-saint-thomas-
aquinas

= (= CH) “He who takes usury sells the course of time, which is not his to sell.”

“Time is God’s measure of movement; hence, it cannot be a subject of human contract.”
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. =M JISDO 0| XHD2IH) 2X

(2) OlI — _l_xl-gﬁa_l% POLITIKA
SHH 22 & (0t2| A E Y A, <Politika & x| 8t>, BC 4C)
. CAIOIS S5 01202 U= HS BHQARML IS N HOAYS A
2 OIXHE S8 01210/C 11 012 £2] A2 A=l OfLI2,
HHI22E 01212 BFST| IH20IC... 0| XHs S0] &2 AIDI0] D,

OIE HE SHAAHCEH”
= OlXt=3IHII £2 XA (tokos = OI Xk = JF= 2] A
» SMH=E Hell I8t 212te 2B 28 = Ktals £ = = Sl
« = 0|Xt= JI& S A AL
« (EO0FA OFRILEA: AlSHTH M) "Money does not breed money."

Ol sl <=F A A S
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% Otel A E &l A, <Politika & X| s>

= (Aristotle; Politics, Book 1, Part X) There are two sorts of wealth-getting, as I have said;
one 1s a part of household management, the other 1s retail trade: the former necessary and
honorable, while that which consists in exchange is justly censured; for it 1s unnatural, and
a mode by which men gain from one another. The most hated sort, and with the greatest
reason, is usury, which makes a gain out of money itself, and not from the natural
object of it. For money was intended to be used in exchange, but not to increase at
interest. And this term interest [fokos, toxoc], which means the birth of money from
money, 1s applied to the breeding of money because the offspring resembles the parent.
Wherefore of all modes of getting wealth this is the most unnatural.

m https://classics.mit.edu/Aristotle/politics.1.one.html
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sANl =82 0lAF s Al r &

LI AIOF S2[21(325): & At 2| E = Al

NI3XE cHel et S2[21(1179): LelU=E A Ut=(2 & L2,

2019; Ferguson, 2008).

wWE 4Nl RA 9MI(Gregorius IX) W 23 (1234): 112

=X

- FEﬂ(Ahghlen Dante)2| &= (La Divina Commedia)(1321): 11 2| H
S At =2£0] Ecle M2 A= =0 EAHANMLTHATAS 33)

Al Sﬂ ctel 2t 32| 3l (Concilium Lateranum V; 1512~1517): 1)

clth 82

‘=2 A £ A (sterile; producing nothing)2| % 0|

_I
A 50U HE, =52 fFIg=S Zotkl 2] &

=, 2014; Steinmetz, 2015).

Gregory IX, from
Universitatsbibliothek
Salzburg, M 111 97, 122rb,
ca. 1270
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s Fifth Lateran Council 1512-17 A.D.

.. Some of these masters and doctors say that the credit organisations are unlawful. After a fixed period of
time has passed, they say, those attached to these organisations demand from the poor to whom they make a
loan so much per pound 1n addition to the capital sum. For this reason they cannot avoid the crime of usury

or injustice, that is to say a clearly defined evil, since our Lord, according to Luke the evangelist, has bound
us by a clear command that we ought not to expect any addition to the capital sum when we grant a loan. For,
that is the real meaning of usury: when, from its use, a thing which produces nothing is applied to the
acquiring of gain and profit without any work, any expense or any risk. The same masters and doctors
add that in these credit organisations neither commutative nor distributive justice is observed, even though
contracts of this kind, if they are to be duly approved, ought not to go beyond the bounds of justice. ..

https://www.papalencyclicals.net/councils/ecum] 8.htm
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= (1234 WEH)H=H 2& Ul XH(bottomry) = X
s ZEUXE RN+ 28
n A2 2T AL (LUHUASRH Ol =8718)
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. (28) 450 ZZO|L RO B2AOE SIS 0o RIS B X

» WEEC N skl =25UlX = Al

,_
_
e

=
(=)

s AL 2 JISIAI X0l Gl = =
« A0 0lAtet &2l E& Jlsoll thet 22X 8lS
» 28U X=E BAMEZEAE SAEHOESL EELZ2MH= HEE O ot A2
= E0tA O LA (Thomas Aquinas): 2 & X2 S8 3H0f CHSt Bt
« A&AI &Y AE(Domingo Soto; 1494-1560): 22 A0 S At AL0|2] ?I& 28 = SEH Xl At
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= (1) SAHOIXIO YBO B2 => 20, 0123
- BOS: EIR SHZ Y = B AL
. B2 = XH = 20X 28, 28
- I BRI NYNSMAS Y S HZOE US = AYABO AL
. 20001 (et S, 4 E

a (2)S2AHOFBHIAIE T KIS0 HeH = 20 = SEAIE
= Lloyd's of London, The Fire Office, Scottish Widows’ Fund, ..
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Lloyd’s of London, Scottish Widows’ Fund
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DISCOURS

DE LA METHODE

Pour bien conduire fa raifon,& chercher
la verité dans lesfciences.

,Pr,usr
LA DIOPTRIQVE.

LES METEORES.

= Ut = E Descartes (17C)
“H4&l(mind)2 248 =42 AR (thought)O| 11 = & (matter) 2| B o i

L—_L_ /71 T/ O

2=48 =542 A& (extension)O| Cf.”

— — /) ﬁ
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= Blaise Pascal & Pierre de Fermat (1654)

= 5 A= i

Summa de arithmetica, geometrica, proportioni et proportionalita)
T BE (U2t ME0))

s S EE =59 £
« =3UE ES ANE
= A2 AL HH >=8AE
. > MO WA | GHA PO, | IR, FAIBIAL.
«» NSE/MAZ22 EI ALY, FASAL FIE2 HH/2E0] EFH

= =M (=2 ZAHl, Problem of points): (Luca Pacioli (1494),

mwuuwlwml|u||nlluuumummummmmmmmummmu

- PASCAL, FERMAT, and the
. SEVENTEENTH- CENTUBY B
LETTER that MADE the B
WORLD MODERN

A Tale of How Mathematics
I[s Really Done

KEITH DEVLIN

Author of The M)G
The Mll Pblm

SN T l\llllhl\m!lll!mml \\|||l\\l\lﬂ\llllﬂ\‘\\\“\||‘"\ ’l #a

Amazon.com
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. (1) AlS] H2I, XHTOl 20 BHEL (
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A 9 | A __I = gl- /\l /\'l
& AOK OlcH Oll=, i 2 A=

« AFEJEALOIS] B3 &5t
« &4 A I} | (creative destruction)
& HI B (Schumpeter, 1942): A=
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s [Z ZctUI(Karl Polanyi, 1944)] ol # & & S(fictitious commodity):
EXN, ==, A=S(EHH) = Moo 324 DU

« EX, S, 5HH: O 2o AAA X2 A0l Ol

_I_o,
s EXNE 29T, AR AL QS ALK 22 29| el 2=,
. LEAS 0IAN B2 K LS =240 226 Hel E0ts.
. SHH= JIXI = S/HHATHO 2 ALANE O] AL2: H2HO| [HA EDts. A s M5t
s MAQAAIZRS HE <=2 EHo| T
. IR AZN IIZEEZE 20|10 Holsts A 2HHAHE. -
« => A RO ALS| HEFESIA QB E ASisH EX HEQ @X(Z2INESH) TR
. =S NS0 EX A NEIIC 2ES Soll A EtA nEEen
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Ch.

=olz= Jlg (=AM Ahe =2 A & StLE (Weber) MaAx WeEBE R
Mz H ==42]

& 2l & J|=(rational technology) -> 7| Al @l(mechanization)

22, General Economic History (Weber[1927](2003), tr. Knight)

Capitalism 1s present wherever the industrial provision for the needs of a human group is GErgis 4
carried out by the method of enterprise, irrespective of what need 1s involved. More ECONOMIC
specifically, a rational capitalistic establishment is one with capital accounting, that is, an HisTORY
establishment which determines its income yielding power by calculation according to the

methods of modern bookkeeping and the striking of a balance. The device of the balance was Amazon.com
first insisted upon by the Dutch theorist Simon Stevin in the year 1698.
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A= 19C, (Joint Stock) Companies Act

= The Bubble Act (of 1720) H| XI, 1825
= The Joint Stock Companies Act 1844: free incorporation

= ZHEHC YOl &3 (incorporation )t BESIN(SAHE Sl ENASK

= 183080 ~ B2 H& => EXNAS N(rentier) & SOt =>F X[ & HE J&= S.
s The usury laws H| X[, 1854
= The 1855 Limited Liability Act, The 1856 JSC Acts: general limited liability

= The 1856 JSC Act: Seven or more persons to ‘form themselves’ into an incorporated company

HT
[ol

= The Companies Act 1862: People ‘formed’ companies, NOT ‘formed themselves’ into

companies

= Companies are objects external to them, made by them, but NOT of them (Ireland, 1996).
. JSCHEIO| IIEUA SO 2U0IA 2oL EEO SIAIHOR X5t (Ireland, 2003).

* Paddy Ireland (2003, 2010)
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2 Ol Legal Person (Legal Entity)

s HOL AU A FHIE=E Ade 2FE O A (EE X, 2017)
 HOIC= N2 IS (BHA S, 2018)
» => M&HQ E2l(separate patrimony): S| A &0 CHEE A7 E =Dt OtL 2 2 At
« 2 H 2 (entity shielding): A &b=2[ 2| SHa), S| A RHAHO] ==== JH Q12| A K= FE H2.
o P& R (priority rule): SIAL2] A X = AL HRL S EZ M SIAHIH A0 CHoll =20 4.
. = F%0 98t
» & 4&HE A& & (liquidation protection): ==Jt AHA 2] R0l ol & ot= 2l AtMAIS B2l =
=

% B A

ol

—_
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Limited Liability Company

Shareholders Corporation

e
Corporate Veil

http://www.thecourt.ca/the-corporate-veil- https://lawsforwords.com/losing-limited-
comes-at-a-cost-shareholder-claims-against- liability-f245da8c9243
third-parties/
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F. Knight: 2| Al = 2& J| Al

= F.Knight (1921)

2l At= 24 JIAIOICH

AL 0|22 =& Jts st ®I E(risk) 0l A IF OtLI 2t S8 2Jts 8t ¢
(=& 4 4, uncertainty) il CHst IS 2 22 H LI2LC.

= Consolidation (= Pooling), Specialization, Control of the future, Increased
power of prediction, Diffusion, Avoidance

FABIALS A0 IR B U2 4 U= IROICHL (KDY, THE

144 D} HI DA

= =2/ F NE28 LE (EUFA
ot A2 L= 2t 2 F2 =5 F

= &2l & HI & DI+ (Weber)

oli Ol ﬂ—HIOH A G (DI%*XI o = )

2%}

=S1A1A dl

O[OS
] g bl o9 &7

WEE)

[0
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AMALE

Ol SUBNS/ZEISL D[S
Ot

L O -
= J| S = H 22| Z &t Ml(nexus of contracts)
n Ao SN

=t & A (incomplete contracts)
= Bounded rationality/ Information asymmetry
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& 0| & (Theory of the Firm)

s & )M SHIF(Neo Classical Econ.)
| Q= M AR} Al R A
s MK ESHIHNew Institutionalism):

= Firm = nexus of contracts, bounded rationality/information asymmetry

= HeHHIE: Coase (1937), Williamson (1985: Asset specificity)

= A& Alchian-Demsetz(1972), Grossman-Hart(1986), Hart-Moore(1990)
CH 2l 21H| &: Holmstrom-Milgrom (1991, 1994), Holmstrom -Tirole (1991), Jensen-Meckling(1976)
= Behavioral: Stmon (1959)

s 2H0I2: G| BH(competence /resource/knowledge—based)
= Firm = bundle of resources

= Penrose (1959), Teece, Rumelt, Dosi, Winter (1994)
- JlQo SHAIE = | AM ME AR MEd
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AE2F=2(E3) JIE

== =182 &7 EA XL, (1) A2 =X

=> === Z| 1) K| &: Shareholder Primacy
JEIIX U=~ F==F=ItX =02t

= Fiduciary duty(Sa & 2] 2| 2)?, Stewardship(&l £ 2| F)?

=zl AN SHA

= J|SXIBH 2
« el 8lE (=58 oi0l): =2/ 0|90 Et=
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=== H 242 F=XH =><=H"2l

« J|EO HOIH = )| = H A2 =X
FE-JIY AQAN —><= KB, POl
s MAHH A= S8t Y =><= F ot ZH
» 2ot =& 2 ==Xt (residual risk bearer) # 5= 8t 2 &
« HOLJ|H2 AmHA= IS A

47



CJ
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A
L

» S ZHES FASIAI D HES FASAL 280 2=

» 28 =3 E4: Il SHIE (control rights) & 7 8H2H AU (= S Q)
« JISY SHB/XEHF2E: IS0l CHst THAHRA X2 A

31|—.-| Sal F=H: "ol 2AIs =M ZEA

M- JH0A 22l FENAHMBEAHZ A

30
rol

» D A HASAGGHE DS S8 H S
- THAHAXE PEEAS T OF B
- REMAS K= K= AR OFLIC
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u XH Ay J:" g':
= Rights in rem (rights to things) = & => Property rights (M &F2)
= Rights in personam (rights to people) L 2! & => Contract rights (Hl =)

= Stewardship v Fiduciary duty
= Stewardship of a steward; 2t 2| A} (2 Ab) 2| 2
. SIET=THAR, +E K= 2
= Fiduciary duty of a trustee; (A E) Xtz S At 2| 2, SA/AQICIR(UFREH)
» FIEA/ L X=22U 2 AA (=L A2 H; common law), ==& A=TH & H (B & A F A equity law)
= John Locke, Second Treatise of Government (1689), Chapter V. Of Property

= (Section 27) Though the Earth, and all inferior Creatures be common to all Men, yet every Man has
a Property in his own Person. This no Body has any Right to but himself. The Labour of his Body,
and the Work of his Hands, we may say, are properly his. Whatsoever then he removes out of the State
that Nature hath provided, and left it in, he hath mixed his Labour with, and joyned to it something that 1s

his own, and thereby makes it his Property. "



. BB AL NZES Olo5t= ER8 %

» KAE2F22 AE2 FIE/E28 2E8 &8t 0] UL
= EN S D20 3K = 0Kt S 22l =0 S(BRH)=>3 8L 28 AHel

« #Z2/XH (0I23A); BT (HIH)
s MUSH O|F XN2F2|2 22H0| &= MARA A2 2 & I H 0| CH.
» O A AB (EA, =5, 2tH) Hel <= AtZIVAI=012 21 22, S Xl #E2| Hl=
« AEF2lE& AN ZIIH, 028, 0l M=

- AFS UOAYD HBEHIIT (FAE
n AE2F2|2] 201 =45l Ale 2 &I HIOILY.
Ol R8Ol <= X} Ito| 2/ 22

=2
] 75—%:— _%l Xl;(j X‘”OI' %'O:'c"'
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