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(Z 4) O R3] 7| =S

=i Aok | He | T | BEUA | HUy
HEA T 0 0.14 0.13 0.09 2.95
HEA (AR e1xh 0 0.14 0.12 0.09 0.52
u | HEAF(A] oAb 0 0.12 0.11 0.08 048
°f | 28t AYEe 0 9.86 8.84 5.16 38.57
T T AZSEAMo1Ah 0 7.9 6.84 6.06 41.32
FFEE AZSE(AFLIOI 0 8.53 7.19 6.79 44.08
HH index 0 0.80 0.83 0.12 1.00
HH index(AF o] Ah) 0 0.71 0.76 0.19 0.98
o} | HH index(A}2]0]Ah 0 0.63 0.72 0.28 1.00
S} | Blau index 0 091 0.96 0.12 1.00
Blau index(AFH ©]Ah 0 0.84 0.89 0.20 1.00
Blau index(A}]©]Ah 0 091 1.00 0.22 1.00
HH index 0 0.81 0.81 0.14 1.00
HH index(AF o] Ah) 0 0.72 0.76 0.22 1.00
A | HH index(AF$]0]Ah 0 0.67 0.75 0.29 1.00
& | Blau index 0 0.90 095 0.12 1.00
Blau index(*FH ©]Ah 0 0.71 0.89 0.33 1.00
Blau index(A}]0]Ah 0 0.80 1.00 0.33 1.00
<% HH indext Herfindahl-Hirschman indexE YEM.

WE S FHOE BE toF s 249 olAFSo] olAEle] x5 o] ek AL

Frol B Atk Ae AT F A3, ole AAAQ F2] FEjrt ol o] T
Foke wHiE dFow 71 WE JRde A dugth Ath ARfolate
Herfindahl-Hirschman index”7} A}¢]©]AF] Herfindahl-Hirschman index 2.t} T At AM
ZHH ApfolAt Alglolati Tt B theket tidke Eiithe Ak & 5 Atk o A
WolAb =7k ARlolaL R T T B7] wel A slE A AR ol Tt Ajv]
A AR olAHE] AA|S] Herfindahl-Hirschman index”} AP olAkeb AReJo]a} Z}zte]
Herfindahl-Hirschman index ®t} U Fth= 21014, o] ARfjolAlEo] e thekat ALe]
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oAbEo] T thekEo] o HEtE A ovlgith

APFo R e driu T 24U 711 ojakE o] oAbl ZXIH| SIS ¢

1)3h= Blau index®] 735 AFe]o]ALY] Blau index”} ARHo]AFe] Blau index 2.t} Atk 4
& A9stas B2 FeHel $191A Herfindahl-Hirschman index®t 7 thg v} §lck

AFe] g Aes tiske] add Ak v 228 Holil k. 53,
Herfindahl-Hirschman index®ll $1oiA= AR o]AF7} ALe]o]ARE T A, Blau indexell 1]
A= ASloARZE ARR oI AMETE Ath= ARSE tSte] TRl Aok s AA|giTE AL
©]A}2] Blau indexE A|€|otl= oA A o] T A7t ARH oAkl ALe]ojA} ZtZ})
TFd Aeit o 23, o tiste] v A w9k PRV E ARfol A=) g
A3} ARloJAE ] AF G0l K tES Svigith

V. 2584

SAEA0) So1e] 24 oI 2 8 S AFE 09 ARAR shisted
OS] St By A5 HUUAE AT RE ol
O A S
AEHEAS dokiy] 9017, BB AFE 1] FHIAS ABE ol Ty
£2 U5 o] BUD WFES olGUORA PHY 5 Ui UFTHY BAZ A
7] 9igel

<E 5> olAR 1 W TR ASE 70 ARIAS Al Aoltk A oA
29} T ASE 79 WS Ane, ARA0R AR HEsths AL o
% Stk oAk RS WEAL, ol RS H2UT AUSE Aol FAZOR
RO FBIATE ZASA BeThe AL FAF 5 9Tk F, o FE/E ATk
141 Lole] thep e Z7bsA) et o)Ak st thet 9 AR Thp 7l g
WATF ZASAD, BB 1 27} ok A7) o) AATA ulg Blels Telrt
Tt olAlg] RS 7MY S ABIAS Kol AL ARfolale] st thebh ARol
Abe] 2E ThpAeIAR, 1 S/ 12%3) 18% Aolo] BT gk web ol 1%

>
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oAtE] vt 714t 747

=4 35 Vol
A8 ABRAE AT S W, S IS 2] ARAE pleld Sl FAH
0.2 Uole] S vehi 2

0.75, A& tekdS Yehll+ Herfindahl-Hirschman index®} Blau
index 7Holl= 0.7¢] F& A4AAAE el 3 gtk ol2igh AR T e 5 tidEe]
T ATFE A AR AR A teaidde] B 7ol Atk
ojwl gt} whdol|, vtolo] T, tiste] T, Aae] Tl Afolell= AFAdA 7} i
£ 10%H olstz WEUL lolM thaa i wAle BAskA v AR Helth
A, 3 A WollA oALs] AA e thgd 3k ARfolAL B ARl ojate] TheFd Atelo]
T B AHAE Btk oA AA 9 vo] vl F MEAT] ¢, AhlolAkete]
50131, Abe]oALeRe] AT E 040t FEEE ATSES] Hg-ol= i
oA, AR OJAL Bl ALe]o|ALe}O] AFAA| T B 0.8 Aolth tiet B A
o] oM E 22 o] AshE, o)AS] KA S et kol ARfolAE H ALS)
oAb Wt T Fh= 05914 0.7 Abole] &2 ARAITE 7HA L, olAks] Ao Ay
thF ol ARRolA B ALelolALe] Ay T A= 060014 0.8 Atole] B w2 AAATE

[o

H‘ O

Xl
f

AR, S4 td W AR elAL Tl 3 AReJolAL Tl AtelellE FElEh FaaAE
o)A etk Holo] Tl F WEAlTY AF, ARfolAkel ARelojAe] FAAIE 0.2
w2 e {FEYE ARSEAME 0602 =4 Yepdth o ek Asdls
Herfindahl-Hirschman index®} Blau index &5 AR o]ARS} AFL]O]A} Ato] €] AratatA| 7} wl
T 9AY BAHCE oA Sas & Atk AFY bdF GAl vole] g
7 2 A3 AAIA S HolFA] 5313 9)=H, Herfindahl-Hirschman index 2] 73-%-
ol 022 S WHA, Blau indexol A= 052 A Uehdth,
= 3ol 7194l mAE Fie Yol g FAHH o=

op
o 22 e By AR

u

<

Ku)
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firm performance;, (1)

= board size;, o, + board size?,a, + diversity;, + X;,v + dummies + €;,

A7 i 719s, tE ARE YEME d¥2olth firm performance; v 7199
AIE g, EaexE B A Fols el E AT Eroa) S AH:
gtk diversity,, v TS ATE e, oldelA =14 H}Q]r o] MEAST, 5
gt AgEg, st @ AF9 Herfindahl-Hirschman index, 38 2 H¥2] Blau indexE
AHEEE board size;, = ©IAFE] FRE YERHL, o]ALS] EO| Algs AWl £3
g ol oA R wEbA 7199 At gk ¢ Atk BE A convexity) = 7HRF
357] wioltk SAMTR] X, 2 719 RS AbeJo]ALe] HIES o] &3tk ARl
AL 70l tigk BB S AR st 7199 Al 382 93 1A Aol
3, 11217] SJsiME ARRJo| At o] ARBlell A ARk BlEo] T8 Aol dummies
HrHsFE Yepliet, o7]dle 719undsst A7t £3HE TR0

<E 6> oAk Y] ThFol 719 Tl mIAlE FkE FA T Aot HA TAWST
EARHT e 7199 FEE dAEAE FAT HAZ SR 7] Al FAA L
o3 RFE Kol Gl W, AleJolALe] B&2 71| Al FAHCE Fo3t %
o] A5 HolA o Utk 53, oAks| 9] R} 7194 el T G XA G
202 YeRth ©]& de Jong et al.(2000)7 Bonn et al.2004)2] A7+ 2 =9 7| AFE
0]2-3} Black et al.(2006)2] Ao} UAFE ST

=2lo] A vl Aol et FFAE didde oE A3E BoFL ok v

ol¢] & YEE WsATY AF FRAT7E SAXNLE 10% TEolA frola
UeRd v, §-28E ARSEY FAATE SAHCE fFoskA] okt tigte] Ty
< YERE Herfindahl-Hirschman index$} Blau index®] F4A5E BF SAH0ZE £
S Brhe AMd S & Atk ole fEluet 719elA o ARBIE AT W, Thefs A

O:

10) /199 LAEAS A A2 FU HUNEE AP £ ool EA, 1D £l
ool s ABTY, Ale) L Eshrhe 7199) 2 EAsE Zo] WA o 943 Wt
AAATAN UERIEo], A118] TREANAE 54 Ause] Dbt Hels ehbeieke 1%14
REHNE T AAE 497t B BB A A9 THEAE 2ed At HeE 4
stoke ol QeiA itk

i‘_
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(Z 6) O[At2]9] Citdo] 7| G2HROA)ON TIXl= 22

23] | E¥2 | B3 | H¥4 | BFY5 | K6 | HFY7 | =3I
-0.036* -0.035
oA (0.022) (0.021)
=AY -0.000 -0.000
= (0.001) (0.001)
HH index 0.003 0.015
(Ahgh (0.035) (0.036)
Blau index -0.003 0.028
(3 (0.021) (0.025)
HH index -0.043* -0.044*
(A (0.023) (0.024)
Blau index -0.043* -0.052%*
(A (0.022) (0.023)
A7 0.018** | 0.016* | 0.018** | 0010 | 0.017** | 0019 | 0.018** | 0.015
(0.008) | (0.009) | (0.009) | (0.009) | (0.008) | (0.012) | (0.009) | (0.012)
o|A}3] 0000 | 0000 | -0.000 | 0000 | 0000 | 0.002* | 0000 | 0.002
TE 0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
o|A}3] -0.000 | 0000 | 0000 | -0.000 | -0.000 | -0.000% | -0.000 | -0.000
TFEO Al | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
AFe] o] A} 0033 | 0032 | -0034 | -0031 | -0035 | -0.018 | -0033 | -0016
H & 0.023) | (0.023) | (0.023) | (0.023) | (0.023) | (0.029) | (0.023) | (0.030)
AEA 5 5012 | 4436 | 5012 | 4,158 | 5012 | 3254 | 5012 3,168
Adjusted R* | 0236 | 0249 | 0236 | 0257 | 0236 | 0274 | 023 | 0261

% 1) HH indext Herfindahl-Hirschman indexE WER Y, 23 ok FF2xE ek,
D) wwx wkx wki= 2T AARASL 7ho] 242t 1%, 5%, 10% Tl EAH R oS o]t
3) EE A= Az Y] 9 Z1d9urh 23EY glE.

= 9 kst i 2219 o AER sk Aol It T8 A dete A
Smgit}, olejgh A= w5 HolEE AR-SELL 9l Hambrick et al.(1996), U+ o]
13 Qe Ap-ob e 2009), H1E ARJoIARE FAUIYORE SlaL QIA|T =

Hlo]ElE AHE3IT 31+ Kim and Lim010)2] ZAze} Ahiks]= Zloj),

T o
i

>
ok

of

o
o
ot
dlo
o
)
tjo
%
=
=l
%9,
)
N
o
>,
tot
N
O,
o2
oL
Lo
il
tlo
=2
of
r
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9l ol % 33%01 A5o1A4 238 719¢) Ea4o] Belzlths Aotk *@A‘*‘dﬁﬂﬁﬂl,
2 7M1 OAES AdsEE %ﬂﬁ@% 7V OIAFES] Sl7te]

2 Roleky. suehs

e R
z| = 5

=
FI= AT Aok AEF01) W A AofA A7t

%9,
I
r o
12
d
)
v
rg
[
il
1o
1o

>
el
i)
ox!
3
>¥U

N

(E 7) OlAl=le] Tkdol Al B0 DXz &2t

Ll | k=)
-0.115
HEAF 0.199)
. 0.001
FEYEAYEE
T2 =AY 0.008)
HH index -0.072
(cthsh (0.204)
Blau index -0.271
(theh (0.243)
HH index -0.092
A (0.205)
Blau index 0.664
(&) 0451
714 -0.213%** -0.261%**
H (0.074) (0.099)
» -0.002 0.005
o)A =]
1AF (0.010) (0.019)
‘ -0.000 -0.000
oA 2ol Al
AF8] RO Al 0.000) (0.000)
0.248 0.239
ALl o)A} H]S
relelAr Bl E (0.157) (0.254)
HE2)4 4,651 2,935
Adjusted R, 0.050 0.026

1) HH index= Herfindahl-Hirschman indexS YER| Y, 23 o> RFQ S ey,
2) Wik wk k= A WAL o] 2H2h 1%, 5%, 10% M SAZHCRE FoEhe 9
)3k,
B 3] Az B 71dE e 2§ o] 9l
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& 2= 9lt}. 2kl AEF 0122 QR 0)A}S|o) A o]zt 2419 o)A} H]Eo] WolA s
2 7|94 I} B kb, B3} 2A9] o)A} H|go] Bold&E 0387 QAT 1}

WITHE AR stk A%, olSlolq Aol kel AHaks Hlgo] on Fow
ZegEstel whebd 7194 WA o] Bebd 4 gtk Rolth wek Y14
of it $49] At BIONE IO H4HT, AT T A%e] 2717} B Fo
2 2A Yehdt s, B AAY &9 &3t SAT Feie] ZASH Uk

sAAe] AR Y, olAale) u}ow o] Aol ks A A
%2 A7) 9I5e] ROA tAle] FA5EL ol3te] 2ARAT. 1 AAE HJe
7o) <& 7>0lth. <& 7> 93, vol, rﬂs A9 BPIS UehilE A5 BE7} 7]
Q) FAHOR Fol8 EAE UehA R ek ol Selue /)9S B
W, oA8le] TR e AlgelN FLaA el AN ks RS oleld

f

V. 774 (robustness) A3
1. 2N

olde] A7t AQEA NN E FL HehheAE Slskith Ades e A=

SR e weh Qo ast RS YT FPPEOT Ltk of i Zo] Y
5Jojof 3271l the BEHS Hausman 24HHES FHOIA, o] €A ARe) 277t
Ao ZAs] thRe] BaolE T Fume] 238 WE AN ol Zog 37
SHE Qe A} UeRIths 22 Holeld Atk <E 8- 39 A3E A

o

=
ZAolt, B3 R3S 1AET 3%
52 Ve,

O—‘_l

235 P, 2329t Hade dojayt #4472
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4

(E 8) 0[Al2| CHIH0] 71 2HROA)O TRl SR TEEA)
K

28] Sk3)) 3 kel
0.035 0.020
A= =
MEAS (0.022) (0.021)
§ 0.000 0.000
o = = =T
FEHEASE 0.001) (0.001)
HH index 0.015 0.022
(thsh (0.022) (0.019)
Blau index 0.028 0.028
(thh (0.026) (0.022)
HH index 0.044%* 0.036%*
A (0.020) 0.017)
Blau index 0.052%* -0.044%*
A (0.025) (0.022)
Lt 0.018*** 0.011%%* 0.015%* 0.011%**
(0.005) (0.002) (0.007) (0.003)
oAFE] 0.000 0.000 0.002 0.002
- (0.001) (0.001) (0.002) (0.001)
. -0.000 0.000 -0.000 -0.000%
A o e
oAt gt Al (0.000) (0.000) (0.000) (0.000)
AFSlolAF WIS 0.033%* -0.040%* 0.016 0.028
(0.017) (0.016) 0.021) (0.020)
&34 5,012 5012 3,168 3,168

£ 1) HH indext= Herfindahl-Hirschman index& YEM 1, €3 k> XFQAE YeR.
2) wx ek km FAE ABAT ol 2 1%, 5%, 10% TeolA AR ol v
3 BEE ﬁl:ﬂéloﬂt AR g 719E ) 7E 25 oS

<E oA & F ARl FHAIE <H6>9F A9 AT <F 6> AH to] B
tiete] vl A ZF7h 719l e W FEkE IR Zahe W, A3 okl A
=& YEM|= Herfindahl-Hirschman index®} Blau index] 4715+ SAX 2 5%
oM frolgk 59 #ha 7HITh 283 719 2] a3t <& 6>l s o AsiAl Ve

902

AlolA} BlEo] 719 el HAAR] G AL See &

il )

==y
J o HiEA

At
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2. MM ZH|

A8 (endogeneity)> HOJA] = 210 ZHE WA 5 9l7] wjEo] ko] FA ol 4]
4 XA "rE gAY TZATIE Ao mE 8 wiAeHA] Zeiek At A
A2 FA S (simultaneity) & ZHE &= BT 53, o]Akg] 9] el 7194 7 2ol %ME
d FA, &, AT ] B4 2 olARle] el 719 Fel mAlE ddte
AT HIA R TR 7947 olARSle] Tl PlAlE G v Eolol dTh 1
fre GHHH O R 7|9 A7t 21 TS O kst oJAE oAl £ 7154

olefd BAIZ s1ds] JaN thedt 2 ARuRA ANE AR,

firm performace;, @)

= diversity;, + board size;, a; + boardsizel,a, + X;,6+ dummies + ¢;,

diversity;, 3)

= firm performance, /y+boardsize, o, +board size?, o, + 7, + dummies + v;,

@A A= B, 71943 AT ME 9T Fule X2 Hol itk
oJFA AHLAA AAZ o s 7B, LA FA A2 3SLSE o &7tk (2)
2] AuHeES (DA 59 vk, (
F7HAA A= AP Hololth AP w7} Soi7t olfr+= =
AHE]e] Aol G WAL o] & <lsle] oJAlEle] thd MEE TS < sl Aol
I A7) vtk EAlE Y3 S8 Wi tE ok Aol &, HEA
ETHFEA FEFEE AGSET} ol §HAL, FFEE AYSES EFHFEA W
7} o] &H 3 PRI R e} theld o] 7, thet Herfindahl-Hirschman index 2} o 3t

] %

ay
[¢}
4

Blau index’} A2 EFHSE AREIY, Ay oo A A AY

1) d5gas F4sie A2Z 2SLSe 3SLS7F Yo Z Wo] AMEETE Carter te al. (2003))
Eisenberg et al. (1998)+ 2SLSE ©]-4-3}% 3, Coles et al.(2008) 3SLSE ©]-&3}3it) 3SLSE F W49l
QAR glolx] FAIA FHFAE TeElste FAa] Wil 2SLSEUE U] A& FAH S derhy
g4 gk

e o
rr
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Herfindahl-Hirschman index 2} A Blau index7} A2 EFHSTE AFEHATH o]4d =
3 =24 e OE U A4S EHSE AR O]%'E <% 5>EHY & %ol

olg9] AT el E7] Wit

(Z 9) OlAfE| CI¥FIO] 7|HHHROA)O OXl= 2H3SLS)

B3] L)) B33 B3y B35 236
. Blau . Blau
(<] -
ROA |74 ROA ;ﬁig ROA P“(*mlggex ROA | index | ROA m(;‘“;;""‘ ROA | index
(1a) (1b) (22) (2];5 (32) (3];) @da) | (A | Ga) (35 6 | (B
(4b) (6b)
0,046 02.959+#*
E 2~

L 0.076) (1015)

FEEE 0.006%+* |-0,003***

ABEE (0.000) | (0.001)

HH index 0002 0.729%%+
(thh (0.035) 0.017)

3}11‘; 0.567%%| 0,003
REEN (0029) | (0.031)

HH index 0.073%* 0.679%**
A (0.035) (0.099)
h?g‘e‘; 0.621%%% | -0,088**

e (0.050) | (0.036)

Jepw [QO15¥5| 0003 00165 | 0211 | 0.010% |-0.024%| 0010 | 0,003 0018|0001 |0.019% | 0018

(0.005) | (0007) | (0.005) | (0.288) | (0.005) | (Q.0L1) | (0005) | (0.005) | (0007) | (0.020) | (©.007) | (0.030)

oJAF3] | 0.000 |0.004%**| 0001 |0.181%%%| 0000 |0.007+**| -0.000 | 0.000 | 0.003** [0.011***| 0.003** | -0.004
TFE | (0.001) | (0.001) | (0.001) | (0.033) | (0.001) | (0.002) | (0.001) | (0.001) | (0.002) | (0.003) | (0.001) | (0.005)

;];j]—? -0.000 [-0.000%** -0.000 |-0.001*** -0.000 [-0.000***| -0.000 | -0.000 |-0.000** |-0.000*** -0.000* | 0.000
A —}Tj'—/ (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)

AR9]o]A}H -0.031* -0.032* -0.031* -0.031* -0.018 -0.020
0 | (0017 0017) 0017) 0017) 0.020) 0.020)

X o) 0.000 -0.115%** 0.000 -0.001 -0.000 0.001
° (0.000) (0.020) (0.001) (0.000) (0.001) (0.002)
ROA -0.595 10.564 1.370* -0.376 -0.645 1.157

(0.405) (16.388) 0.787) 0.39) (0.983) (1.567)

PS5 | 4436 | 4436 4,436 4,436 4,157 4,157 4,157 4,157 3253 3,253 3253 3253

Z: 1) HH index+ Herfindahl-Hirschman indexS YER) 7, 23 o> 59 }-— LR,

2) wwx wx k= AT ARAF gkl 47 1%, 5%, 10% TN FAXHCE frofshs oHdh

3) RE Q:ﬂ/ﬂ'oﬂ‘: A7Ee 2 719y e)7t 23kE o 913.

E 9>+ 3SLSE ol&sto] oK telo] 719l mAle aA4E AL Aot
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| i3t 31228 (1b), @2b), (3b), (@b), (5b), (Eb)NA E=THTE AR
o] TE TRy A40] FAAFES B5F EAXOR 1% 553
oA 93 o] 7ES NI Utk vk, AP vo]e] Afolle BERE A|QEte BT

Ao o3 FAATE QA Zaeh oo Q) B A%l FAASE &
< g

3] Zs) EOLDP.

PR EO 2 3SLSE SalM B1E & Al A (everse causality) FA S A H T, &
& (3a)¢] ™} Herfindahl-Hirschman indexE A €]s}3. tjF-29] ThefA] 2|57l ROAZ} &
ARoZ folst R3S 7R Fahek o] 2M 719ATE EOH Tk oALE: o)Al
o] EIAZITH= FRo] Byoas golx] 2ay

3. AtHo[Atel AtelofAte] &

olo] RS 9I5te] oSS ARHOIAISE APSIOIALE Wreld $AS AAstgt
ARROIARE-S 719 ol Qoin F9.3 SAHARE she ol 28 PFolx, AoINE
& 719 Aol AU ol RATL g BUHPS sk o] F8 gRelrk Ahfoln)
s} Ajslolale] e ThEAw, 247}e] o go] AU E olFolxike] of el ket 7194
o A G Z 5 Uk GO ol F Bx 4T gtk AR B GBS
sHe Bl Jo1A] AhRolAL B Alslolte] TP FAIE 4 gl o)k thokt
Aok FAH] 98, gl skl 53, ol dlstel 1A} Fob]
SAZ BASHE Qe Z28 Aotk PRVE thoka Aotz TR 9S
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(4a), (52), ©@)NA AF7HA] AHFENE ¥ A57E <E 10>9] 4ol ARRolAbe] o
W AR v, <F 11>9] Aol ARRlolake] vy AR v = A ol9ldl+=
<3 9>9} FUBITE <3 10> <3 11> 7} 23 9] theldol tist 31942 & (1b), (2b), (3b),
@b), (5b), (Eb)NA ARHOIAL B ALSJo]ALe] B HER AR EE WEES §YT 54
3ol oAkE] AA G tFd AFEelth dE Y, <F 10>9] B0 AhfolAL ¥
T EPHSE oAk AA S MEAlFely, B 2004 Apfjolat FEEIE A Sk
EPRFE o XK AAY] FEEE ASEolth vRIVHAE, <& 11>¢] B 104 ALS)
OJAL W EA] 74 o|AKE] AA| O] MEATE, EF20l4] ARojAL FEEE ARSEY
73 olrkE AAY] FEEE 74?4%5% TrHsE ARSIt et 32 A
Herfindahl-Hirschman index$} Blau index®] 73-F-oll %= ARjo]A} & ALe]o]Ake] Thel o] o
g =SSR o|ALE] AA 9] T AFE 019“0} At 1 olfrE <E 5>ERH Y 8
%ol 34 WA WollA o]atg] Ao T2t ARfiolAL B ARelo]ALe] TRl Atolell=
E2 RS Eel7] wolth

<E 10> <X 11>94 =99 4191 M Herfindahl-Hirschman index$} A Blau
index?] FAATES AHHH<E 1057 <E 11>9] 2 (509 23 (62), AP °]A} A% Blau
index®] F8AF7F FAHCE FoJstA] ¥ He AL A, UmA Ay bF A
T FAATFE A3 A IS 7 Uke AME & Ut o|ZRE ¢
A= AT Ao TS 1 ol AZSE 7199 Aaele =4 a3t i

ks A7t ol Ak A A4E 4 3tk olHE A HIF AlolAe e
gz SAAT, olAkEe] et Yo7t tdes, 7119l e FoRin 2Es
W 2)E Kim and Lim2010)8} 459tk 187 <& 10>04 71947} thopa A|pol] 55

AHoR frod adE UL Atk Aol < 9> 2 <& 11>3 HE2H. 53], <3 10>]
A 7194837 Yol b e dehlie ARRolAL WgAls B Aol fEElE AESE
of o 2HE dehli= ZoE Yyt
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CE 10) AHHOIARS] kol 7|ZMIHROA)O OJAl= 2K(3SLS)
23] B3 B33 234 T35 236
BEA == 18t HH U]} Blau A3 HH %1% Blay
ROA (Aﬁol;r}) ROA |#AZZ%| ROA | index | ROA | index | ROA | index | ROA | index
(la) (ib) (a) [AHHCIRh - (Ba) [ARHCIAN  @da) [ARHCIA  (5a) [ARHCIAB|  (6a) (ARSI
(2b) (3b) (4b) (5b) (6b)
WA | -0.097*
(AHfelAh| (0.057)
o 0.547%%%

WAL 0.035)

T2
A2 5w 000D

(A1Helrh i
2 0.883 %+
AZEE (0.089)
st HH
index (gggi)

(A1Hel2h :

s HH 1.588
index (1.891)

o8} Blau 0,007
index .

(AhHelrh 002

8} Blau 0.808%#*
index (0.294)

A3 HH
index Ny

QR (0020
A3 HH 1479
index (0.335)

A3 Blau 0035
index y

el 0022)

¥ Blau 2.036
index (1.557)
Sl [0015=* | 0014 10.016% | 2795 | 0011 | 0398 | 0010% | 0141 |00I5**%| 0142 0.020%* | -0.490
FT100,005) | (0.009) | (0.005) | (1.704) | (0.007) | (0.768) | (0.005) | (0.109) | (0.005) | (0.094) | (0.007) | (0.612)
OJAKZ] | -0.000 | 0001 | -0.000 | 0.112 | 0001 | 0055 | -0.000 | 0012 | 0001 | 0001 | 0.003* | -0.058
FE | 0.001) | 0.001) | (0.001) | (0.197) | (0.001) | (0.082) | (0.001) | (0.016) | (0.001) | (0.012) | (0.002) | (0.090)
oJAk3)HF | -0.000 | -0.000 | -0.000 | -0.001 | -0.000 | -0.000 | -0.000 | -0.000 | -0.000 | 0.000 | -0.000% | 0.001

2] AF| (0.000) | (0.000) | (0.000) | (0.002) | (0.000) | (0.001) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.001)
ARfolA} | 0,043 0.032% 0.021 0.028 0,05 1%+ -0.036
HE | (0.018) 0.017) (0.024) (0.020) (0.018) 0.023)

AV o] -0.000 0.102 0.003 0.001 0.001 0.003
° (0.001) 0.111) (0.061) (0.010) (0.006) 0.043)
ROA 0.965%% 176.141% -33.666 14.946% 10.372% 26781

0.471) (95.997) (62.501) (7.994) (5.367) (30518)

PEAF | 4386 | 4386 | 4436 | 4436 | 2227 | 2227 | 4157 | 4157 | 4436 | 4436 | 3253 | 3253

Z: 1) HH index™= Herfindahl-Hirschman indexS UER Y, 23 ke BZ a1 Ve,
2) wx ek wm FAE FBASE ol 47 1%, 5%, 10% FEA FAHCE foghe v
3) BE 3AE Az 2 719uE7t £9E ]

s}
.
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Journal of Regulation Studies Vol.23 No.1

Board Diversity and Firm Performance

Oona Cha - Tachun Jung

This study investigates the effect of board diversity on firm performance in Korean
manufacturing firms. Board diversity is defined in terms of the composition of directors’ age,
university, and academic major and six diversity indices are adopted for this analysis. First,
it is found that increase in board size does not lead to increase in board diversity. This
finding shows that the positive relationship between board size and board diversity that
previous papers have asserted does not apply to Korean firms. Second, diversity in directors’
academic majors is found to affect firm performance negatively; however, diversity in terms

of age and university are not found to affect firm performance.

Key word: Board of Directors, Diversity, Firm Performance
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