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In this study, | examined the normative political theories of workplace
democracy and property-owning democracy in order to clarify the conditions under which corporate
power can be legitimate. As a result, first, | defended the idea of democratic corporate governance
based on the participation and deliberation of various stakeholders, not limited to shareholders and

workers. Second, | reinterpreted property-owning democracy as a political and economic system that
facilitates stakeholder control of corporations through the diffusion of wealth and power.
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