MRS

The Women’s Studies

2020. Vol. 106 No. 3 pp. 159~179
http://dx.doi.org/tws.2020.106.3.006

S 49719 wAe ol 7)5g AZl
mAE g

]

=5

K82 gdit Jolet 7ix], B 3 ks 7RI O 1579 JH], B 3 gE0[ 71Y oAt
230 ges DIEits =98 HiEeR 2 A1lME =W & ”7|°*°I ZAUREZA IS o
2 530 7% A 230 OjRl= Feks EMolAt }O“Ef OIZ 2fofl =H &F7IY & &A
£ dAet ME 71YE Hg2= 201430 20188 7|1t & 7|$3 KE A=E 0185101 o
At 7183 K20 DIXl= SOl tfet HESE24S AR 28249 2ite st 2
Cf. =4 RE 7I€0N HdZdAls ESLM0 Bl 7185 NIE +&8 ROAH2R /7=
A22 UEED. 03t 2its S48 7|88 XIE +£2 WS UH| 7|x, At OiH| 7%,
SYH YT 7IE S JH +ECZ ZFet B0 2T LAET ROU013H(1% H 0.1%
+F) Fs URls Aez DAL, 2 2= 0[EFH0|L SSHA 7IXIE SAloks (O]
AR HYEE 32 7Ig9 A&7tset 8= ffol 7| Addss ELATIE Ae= oY
g+ 2

2 g7= U7 IS UWRHAZIHZN EXIE ZAE Hd2z ZAlel 48 S40] 7|&o| A
HES0 OXl= SgE 2NN 7 BE0IA B Y30 MeteAT 23 19
oS HYS HBIAtE HOIM 012K 7S oIt ot AZAIEY JH8E Sof o3 H7Ige
GEOIAF MY OfFAl =0| G- AFOIN 2 Saik= 2 ZH0| et Y =0lF gt
7|12 N2E MSeUHE oM 274 AMdEE =0

FHO 7P, AR, AIIAE, AHTE, 71RE, ALAAADF

*H A= 20209 % AgEl
HANAR} A n SABE T ‘i”\bﬂlxé(luoung7013@hotma1 .com)
ok AR ety F2E 498 2 (ygcho@smu.ac.kr)

of



160 oA+

. /] &

T

AFHAY WEZEAZ |42 (Statutory Internal Auditor):= ©JAFY] ZAFEAFS
J5kaL, oAb & S]Abo] thet RAF HIHAAHY 4122)= ZE A 43
| & Apit FHof weh AL Be ARRIEEE AXT 4 oh). AL

E= AARIYEE R o]Foj WRAAV e 355 HH#ste] FIAeY} =5
2ol EAIsh= AEH|HAS A3}kl 7IA7HAIE SHSAZ]7] A8l A
A5 L A it A B2 I

2 AdFoM= A4S AT vE 179 7H, HE, 4% 5= 7HRIte=
gt A AASH oot @ ARle) 1A, B, 4% 5 ol
RS 4ol 719 ArEAel F¥F=2 vRlv= 5‘43’— d%(Upper eche-
lon) o128 HIEo. SAte] FAAITRA FAtSl B IEAS £
of)o] 7|Ea A&o mAl= IO T} AT +AHS HEE T
(Appuhami & Tashakor, 2017; Bravo & Reguera-Alvarado, 2019;
Finkelstein, Hambrick & Cannella, 2009; Hambrick & Finkelstein,
1987; Jia & Zhang, 2011; Schwartz & Rubel, 2005)2.

2 AFoM = =W 719 AdAre] Eol 7R g AE AR 1]
A= ol TSt S AF-E &9l vha Zo] AgPAFe] F5= E%‘O}—I—
A2tk AA, of4do] 7Hzl o|epHo| 1l F5A| A FEA|F Ao 7|50 o]
AL2]9] A ThF/d (o140l RHo] Tz ofAolAtY] HE) T YA A
H(HCEO E= oAU EY HE) E4o] 717a A& JAEA vlA=
FEol tsll ASA+7E FH= L = vHAE, ARSI 8 YA
U39 o9l o] = 11 HE) B FALY AFHHol 7R A&l HA|
= Tl dg A5 dite =H-dH g FolH 7] ojfth(Appuhami &
Tashakor, 2017. Bravo & Reguera-Alvarado, 2019; Ilhrahim &
Angelidis, 1994; Wu et al., 2019).
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D ASE L000E ol39) YR AW AAALN Aol ek FTUNE
AIaoF SR ( A54229110), AHt 229 oAl AATAE olR Ao A9
s)(g A54229)11)% G\stolok Ttk E3E Aol AL Ao o]4ko] At )
ZA 3|40 gkl BABAAE THE SAMAEE BN AARAE WES
Sh onghl A R vk £ AT AL AR Aol TEste] 915} A
et Jek,

2) (A4 22100014 7191 19 o]49) AAHE FES FHSIEL Y dheko] 719
oA 1919] ZALE AL o] B Aol AL ZAke] A2 ool B9 oAt
o £4) ool 71583 Al uXE FFol et £F AAFIA .
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4, YEAA] 3 =2
Blgsto] Zjol g Holx 9] AG PHo| FUH Fu]4] A% (one-tier
system)®} A3 Aol FrAom R EU4] Azz dgE=t
(two-tier system). U3 71o] A PR BT ARYH] et 750l B
T Al ol AAEIA 3 9 49E 4

%
AHIEA FAAEIE F= W, 5
o|AtE| 9} PFYFL FAIchH= A=EALI7t
ok SEuURre] WRAAP T 7199 AH4E SRRl wheh ZAF B AR
3(RFAF 2% o|Are] 7| )E AX|SHEE 7SI Qlo] Hul4] ALt =
A Awe] A% FHE 24 02 7= vt 7] %ﬂiﬂ%A 4
ARZ1FEE 714 XA Y] EAO HisiA= tH71de] AR E SA L
A A7} A E|o] & WA - AR -944, 2007; An]|L-A7|H-
239, 2017) =W o9 AFG7IdollA AR, 2FET Y TAHIASY,
2018)39] £4o] 71 JAraAe] HIA= FaFol et A= w¢ A o]
THEEE - 012, 2015). °lofl & Aol AR AR =W A7
< W E ARe] Aol 7|9 AAEl rA=
a7t o:‘|/Ho]/\]- T oq/ﬂﬁ ]Oﬂ XﬂoPﬂo“ﬂ 4’\]‘@ <] }4 T #ASh

r.?L ol

Th= Aol A *d YA FZof| 7]ostazt oP&’iE}

AR, 2 AFollM= AP%ELHOM AAre] 48 AE7E S0 E 20149
B 201897HA] 5E7te] AAmE At A5 B4 AAsl. 1749 =
Y714 tjato s S7)ojA} = Qo] A EAo] 7| QAFZ A u]X|
= Gl TRt AP Aol = Am 79 AFe g Qs o]529 A 4
AHoR selotd] ok =4 4] sAHo| gk Ao AF = o] Yrh(H
932, 2017; Kim et.al,, 2017). & Ao AE AFJEIA A AL
o] A SAISE AR o]F9] 77t tide R I ARE o] &ToEN A

9 d7o] B2g nestuA st

j“

3) 20179 7IEC=2 AA7I40NA WRAAPITEA AARE AR 7199 HIE2 76% .
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o] At SollA o4 FAdTt Aoltt 7], Hik,
8%, AAA 7IHkS 2= A 0= =9]= o] gt (Alonso-Almeida, Perramon
& Bagur-Femenias, 2017; Eagly, Johannesen-Schmidt & Engen.
2003; Schwartz & Rubel, 2005). ]98] =2Jo] =2 oA FAJHT}
S350l ojekHoln] Efele] Mol BAo] Frkol] BAL 2= TEAH
H¥e M ER oS WAl Wl B A3 Age A
(Alonso-Almeida, Perramon & Bagur-Femenias, 2017; Marz, Powers
& Queisser, 2003; Schwartz & Rubel, 2005). $t#H F1F A (Upper
echelon) |29 =W JAEAGALY] 7HA], Hik, 8% 52 JAEAY
FE TSt A Qte A"shks Aut A=) Aio] JFS
(Finkelstein, Hambrick & Cannella, 2009; Hambrick & Finkelstein,
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Ole}d] 7IXE FAIotA T BAIA ¥ 52 A AFFE 25 o4 9
AAYA A Jol AL, A FGA )= 7149 AA EEI A H IS TS

ZRole= IS v|F 4 AtHAdams & Funk, 2012; Marquis & Lee,
2013; Mesch, 2009; Schwartz & Rubel, 2005; Williams 2003; Wu et
al., 2019).

t=2] AFAToNA oG =27t ERIE L Qlt}. oJAIF]of| of A o]Ate]
o= TEA AHA 9 BolollA 7HEa AEE SV A8 A
= HA7 AN vl 7149 A S5l =40 = Frofsin FojA] Hot
w2 7|8FS A&E3%HBond, Harrigan & Slaughter, 2014; The Center
for Women's Business Research, 1999). HH 117 %x19] gH F-4do]

7149] A &0l v FFt TS AP Aol A o878 FR] HSo|
255 7)5a AE0] 7 AAlste] B =9E AASHL ITHEHE R -
Z9E, 2020; Marquis & Lee, 2013; Wu et al., 2019).

_|Q|_ ]—o]— Uﬂa‘oﬂlﬂ O:‘l/HO]/\]-S),]— Ofl/H?ﬂOﬂZ]‘L‘ /\]-‘QJX']XHO]QJ-% zX]Oﬂ ?51—E1L
A AR =951 Ut AR HAJUEF] B4 A2 ASATEE 4o
SHAIRE AREA 0 2 o folAlz AR A ALES £XI6t= I HA=
oz ZRIFEAYByron & Post, 2016; Mallin & Michelon, 2011;
McGuinness, Vieito & Wang, 2017). 43|& Hlo]|23} EZAE(Byron &
Post, 2016)= A AFEY HIgt 2404 o JojArt ARSH A AES 5

>-i_
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Aol FAARJ] FFE vAL IS AAoFAtHBorghesi, Houston &
Naranjo, 2014; Huang, 2013; Manner, 2010).

2 WP 292202009 AFolME FUH7IHE G E o ddd
o] WSFE 7R A&0| 7ok AHE AAIst] o449 4 BE =0
2 AT 719 B e R AEoR I =971 o9 A %
AdFor W2 w7t 7|doME A8E & U Ho FUTh

o9 APALEL oletd 7HAE FAlst TeAE S A= o4
AR/ golALet o B D 7199 A S5 Sl 35AY 2
f0] B35t F5AE F5ke 7199 vgtt olsiaAAES] U=E vy
g AR AN S A= FASHL e AlAEL QItHByron & Post,
2016; Mallin & Michelon, 2011; McGuinness, Vieito & Wang, 2017).

o|AtE] ] A thF/(oldolAe] o] T HIS), FIAHEE I
(04 CEO, o 8dH)o] 714 A S5 AR dZs ] HA|=
AS ATE SHEI oy TARIEEY AE (199 HS) B
AAr] AE(ed7ADel 7199 A Esolut AR A A QE- 5ol PIA= B
Foll Bt A5 Ate FHH o= Hle ARAotH =y - 2, 2019;
Appuhami & Tashakor, 2017; Bravo & Reguera-Alvarado, 2019; Jia
& Zhang, 2011).

BAHEARI )] Jdat TSk, AFE B S50 tiet ZAE &
B A} F ol AR 7+ AHE Y HgA S A7 = AsE <l o
2 o4 719l0] Sl A AT ek AAE EUHES FAHEA
3))o) oigo] Sehen Qi A0 EojHa Uk Yo AR o) £
A A A1E EHE Sk= FA|SA7]E(nternational Financial
Reporting Standards, IFRS)°I4 7149] A A ALE9] FAIE HAISH=
BAEAIEE]) S Aol ZAstE et 3F4 02 IAHIA P = 719
o] olsfHARSONAl 714 THONA AR, AAA, 44 JF= vE 5
JE At G5 FASE 9To] 87H I Ut Appuhami & Tashakor,
2017; Jamali, Safieddine & Rabbath, 2008; Kolk & Pinkse, 2010).

A1 A 4 Bste] FAIES Y] o HIsol E45
AARES = Bo 2 59 ARGAE 85t AlFAl RS 2 #olil
(Pucheta-Martinez, Bel-Oms, & Olcina-Sempere, 2016; Thiruvadi &
Huang, 2011) ZAMEIA AF S84 7HA} o] it 744 =0l 5 9
BA] AFeE £Y 4 YUrh(Velte, 2018).
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AR A A A A A AEE FAILE TRIste] HetEel gt
ofgk-gtet = (Bravo & Reguera-Alvarado, 2019)= ZAM LS04 o4
o] HS5E AR HHJAFEAHESG)O T3t FA19] Hol F7HeHE AAIsH
¥al, oFFstu]e} EbAFFE 2 (Appuhami & Tashakor, 2017)+ A Y39
T304 o flo] BEaE A HHALF(CSRY FA 0] F71eh=
AATeEE. o et ASAT= A4 oo FFAH A2l A7k
= 7H oA f1do] B35 ALl g ALY A A FAL}F ALS] A A
A&zl tigh TA7E S7Fstal T &0l S2E S AlAFsEL Sl
FT=7199] A9 4d 1 ARSI A S50 wAo gt ASAT

=

NE 7HA1819] 47} HFo] 242 A|ujEse] qel Hlgo] asta
(ia & Zhang, 2011), AFS]H2|QIEE0] Z7I5He HFTHEA - 2 F2,
2019).

7o) ZAUsle] ) ol Aud BAE EAsHE A0 B
=13 LOMHEIEIS 171 U, 2017) FUIYSl FAsIgnlel Y 3

golut ZhAte] AgHol 719l A4 Ersolut AR A -Eol| PRz F3Fl
et AS Ate JAPEA okl U

dutF o= 7149 A EE2 7Rl B FAISkL WA =H 573
ARl FF= A F A= A= 7199 A Esol 4=4d & Sl
(Haniffa & Cooke, 2005; Mallin & Michelon, 2011). o]et& 0|1 Z-=A]
A 7HA et AR 7HR oA 719 A Esoll Eot A=4Y 4 9l
ok AR Aol 7Y 7R AEel 9% nRvE AR A5E
TAE AREHA gt o] ojefA o]l FEA Al /gl Hhet =29t
A3 o4 Zol7t 7149l AR A HATA LRl ARSI FA
E SN A5 A7 2ot AAE S W oA 7199 &

=2 O
HeFEo] 391 FTFS 1A A0 e % k. olo] Th3w} TL 7
e Hgat
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£ AFoA= AG4aAL 715F A&l vAE F3FS E4617] o W
HAAZ|HLEA AR AR W 371D 5
E}4> 2013HE T g9 9 SR FEES ALE ol FEHEES
A}‘EEMH H ] dY9] JE BIE FUIole s 71944 &
37182 /W53t olofl wEh AFRJE A oA = VI A % |
S ARY Y Y ¥ AY 59 EY F TVIYY L oA AR EER
571999 g JHE AFota Jop). B AoAx= BE 7[99 20149
HE 20189714 sid A=E YA &2 dTolA= HE ARE 3

st EAFORA BUE ARE 1 fz gkl 2] <
sttt ASEY 3 ol SHHSTE FEuSC] dFE viA=d &

fE= 717k st {3 mw *1 S A7gstel 2E 1,03170 7149
3,6667319] #AZAIE ol 8ottt AAte AE A=t oA, 715Fa ® 7|49
AT A== A8 DBS TS2000 A=E o]-&3tAtt.

2. A5 29 % ¥ 49

= 7199 AgEAPE 71RE AEdl viAle IFL qFEst] A
APaFolA 715a Aol TF= Ul A 80e A=t 45 2= 7

ASFATHEFE Y - 29, 2020; Marquis & Lee, 2013; Wang, Reimsbach
& Braam, 2018).

ASHG: 75T ASE T =Ro + B o AAAREA + AT Z]
et B3ROl Sy + AL AT NIRRT + B AL
ey + B 71T + B AR S + Bs*E BT + ,39*J
AR2R101 4 + v

_4

4) QEF 7|&0 2 AF FE A JZAY HIF0] ‘0'A AFo] thr 245t IE
EAo] o2 AF AFo] Xfo|g HAsel] A BES ARAYOoZ Pt AES
T FEA A aTE SASHT

5) 48 DBQl TS-2000014E 57199 A4 FHE 201492 Agst Ut

HEmEE
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THHUFR 7 HEF A& 29 SH2 e gy 71+ = AHAE ]
715a, S9Y 1903 7|R= T Ag Aol w2t Adolshyt @Z a3l 1
d FHE 9 2 AFolA= VA BFE ol&SIlH(EEy - 2P,
2020, 2FE- -?— 2017 Li, Song & Wu, 2015; Zhang, Rezaee &
Zhu, 2009).

SHHPR JdTAEAE HueEA AP 19191 B9 A 44
o] oY wf (A7} 281 o9 A% JZHFAt EAsk= AP 19 =
Fojsiitt. 7199 71Ha A& ol 9= v 2
7199 Aaf- AR, FEAKE 13 AT SAHTE 25T Af
AR HpRA AHET AEET ARRJoJA Ble, 719 FFAME ¥
FEA AR FRAAARE, 13 7)Ea A= %= vE 5 3l
£ 7199 AFEA HpEA 7GR, A9, FAHlEE SAISHATHE
IEL-99, 2017; Li, Song & Wu, 2015; Navarro, 1988; Wang,
Reimsbach & Braam, 2018).

7199 AftE 8RICZA AHjESE AR 7Ha A& IF= v
= AUTE AEFEEY] A Ee0| H25F 7HEa A= Uit AuiESr B

S o] S7HSIER ST /0G4 Y fe) S1E 4 Sl

3% 013 & 9t 2 ol
| A2E 915 71299 A

o ¥ vA= AR == A 7
FEAAE ol 7HRSE 7R e AEE E8 71 olvRE AT

i Zolt}. olgt 71%*3*% A Al TR
&

9o Fu, RANE A9 5 ARY B4 71RT A 3L
v 5 ok Z1RE Al et AR e VTRt 258 S
2 oleigt ARA A 2] A B AdRIE A GOz )
AFuE SANA. ABA) & 4Y BAT F71ERS TR A2
LT S 50 2 AP 7197 AFE SUND 5 Ak DA 22
oSl FE M) U BAF 291 o) iR HrlusE RISt
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Az o A% 4FE 7123 A
BASIEE AFEge] RY8 Wil 3L (E DA xgaa}am.

(& 1) H2o| B

= H o
- iE iyl 7|83
THHR(t+1) 7183 XE +F - Rrab o] 7123
- ZY¥ 12" 7183
SEHES) (CRSFPNEON HgZAZE EMshk= 49 17 Q1 Ho| He
AEhFE K28 o HHFEF T4 &/ 5 F4 4
APR|OJA} HIE ARRIOJA} &= / & OJAF £
AP ST / OhE
ZnNEEE ZOMFY| [ OjE
SHHES) 7182 ERN IS A
HifH8 23/ X
dggat AU HO|US(Z YOI /B
GAR291014 ZAZE 201 01401 42 '1'9l ©o| Ha
AEo| MEY 28 71F ©0| #a
V. £4 23
1. 712 4
(E 294 AZEA] 94% d5E0] 71¢ BAFS AFeta i
2 Q70| TR UL B 1.74% *zo_ea E A1) 500t 4

7149 o ddY9] H 3. 6%(ﬂﬁ%l7éxﬂ 2019.7.25) HEo} oA @2 o
2 Yepdth ZFAQl vuE oA Tk of 9] A AY 7hsAdol o449
A MAET} o] Aoz HrtETh 7HAE 291 oAl HELS 11% &
OF YUehyitt
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(& 2) #9712 &

Ha HE o HZEHR} E| A Z|TH 2L
7122 i) 3,666 0628 1776 0 1.6491
712 2(KHt THH) 3,666 .0379 .0900 0 8049
JN22ELEE D) 3,666 317.9275 956.3089 0 9914.225

O HZALERY 3,666 .0174 .1309 0 1
AHi=F X228 3,666 27.1328 14.4979 0 90.4300
AtR|OJA} HIE 3,666 2772 1301 0 .8333
i S Rl 3,666 3.6287 23.8023 -.1822 861.8583
UMY AE 3,666 .6240 2.8189 0 127.2748

7|18 3,666 18.6605 .9104 15.5206 21.4156
Sihdlg 3,666 37.5622 20.5790 .1055 235.3389
aggat 3,666 2.8491 8.4511 -84.3788 55.2981
ZEAr22101 4 3,666 1107 .3138 0 1
<ﬂi 3yolA= LT% rol FHEAE AL A 71 RF (S i),
(A ) 71 RS(EHY D) holl =2 Az A5k
°FL7H‘:‘*§°*E9} FAARARFE 7He] AEHATE Bl A w2 AL A9l
I SYHs 9] ussAdS SET T B2 ATEls EAEA st
(B 3) 9| AteA A
m @ & @ G e @& 6 © @0 a1
(1) 7122(hz) 1
(2) 7|22 (R . 787* 1
(3) 7I182@Y)  .790* .743** 1
(4) INZARER]  .095%% .108** .052** 1
(B)XHIZEZXEE  .029* .039% .058** -.022 1
(B)AIIOJATHIE  .038* .046** .050** -.012 -.000 1
(7) A7 126% -.002 .019 -.010 -.030 -.054** 1
(8) HIMFH|  176* 101** .054** 046** 019 -.023 .348** 1
(9) 71972 .075% 130%* 179%* -.033* .078* 213** - 108** -.014 1

(10) 2xiHl2
(1) 3agn

(12) ZAr2210]4

—.109**-.055%*-.085**
.037  .122** .100**
.021 .031 .000

.165%*

-.028 -.086** .086** -.053**-.070** .136**
.028 .134**

-.023 .062** .001 .020 .109**

1

.010 -.187**-.069** .206** -.266** 1
.036*

.010

Z) * p<0.05, ** P<0.01
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o dAAE 715 Aol vAlE 9= 2497 f3l & AFelA=

2 EYl(Tobit) 3= o83ttt z

27%7F 09 g A= AL

=5 Al #7400 oM EX

A 5 Amet Wd A7 2o A

g 25 F4lo] Hr} HoksE Aoz g}-q_ Jc}o),
GE HOIAE FEAS] 24 PP FARSDE TAT BG4

458 00 oAl ol BE 21 29 24 3
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>
e
2

2
x
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%

[¢}
€7 3 X*ﬂow Al H"" A g& 4

X Ao e

(B 4) |2 EY 24

7122 58 0= HIEHE 1) Kiat CHH|(ZE 2) YA AY(EH 3)
=2 28 1-1 2% 1-2 0% 2-1 D% 2-2 2% 3-1 2 3-2
XHZEE 0004 0004t 0002t 0002t | 35073  3.5722*
X2g | (0002) (.0002) (.0001) (0001) | (1.4110)  (1.4088)
ARQIOJAL 0097 0122 0096 0107 34.2443  46.7012
Hlg (.0240) (.0240) (.0122) (0121)  (129.5396) (129.4321)
ooy 000A™* 0004 =000 -0000 | 1.3933* 1.3997*
=TE (.0001) (.0001) (.0000) (.0000) (.6859) (.6850)
soamy 0022 0022 0008 0008 7139 5613
S (.0010) (.0010) (.0005) (0005) | (5.6275)  (5.6217)
Joy 9@ | 15701640087 0002"  149.6801%** 162.7446*
= (.0047) (.0047) (.0024) (0024) | (25.8952)  (25.8687)
q bjg | 0006 —0006* | -.0000 ~0000 = -2.6367**  -2.6342*
TR (0001) (.0001) (.0000) (.0000) (9792) (.9777)
oy w0003 0002 0006** .0006*** 20025 26405
ce < (.0003) (.0003) (.0001) (0001) | (1.9260)  (1.9267)
At 0239* 0186* 0040 0.0001  -20.6580  -42.5896
20104 | (.0086) (.0087) (0043) (0044) | (46.5698)  (47.2363)
014 ) 0804%+ . 0578%** . 331.476*
UMER (.0228) (0115) (123.0166)

6) Wd B mYolN vHEH Y
B I %;zm 29g olg3td

3
ofo
T, ol
S A
_o‘L
rr
oM,
O Jo
i
—|o
X

El:o] =) 7]5]_,__
(Greene, 2002)
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22 &8 OiE CHEI(ZEH 1) KAk CHHI(RE 2) Seiel (=2 3)
72 23 1-1 28 1-2 B8 2-1 % 2-2 §%3-1 % 3-2
N -1883*  -.2031* -.0759 -.0868t | -2288.065*** -2351.143***
T (.0928) (.0924) (.0469) (0467) | (500.5466)  (500.0798)

A= ool £9| £9| £o £o £9| £9|
Mz ool £9| £9| £o £o £9| £9|
PEX|3,666(1,031) 3,666(1,031) 3,666(1,031) 3,666(1,031) 3,666(1,031) 3,666(1,031)
_ Log 1783.4046  1789.5789 | 4259.0138 42714088 | -29664.1 -29660.474
likelihood

Wald chi2  193.72%%*  208.03*** | 178.67***  205.89*** = 157.40%**  165,32%*

F) =35 ke EEQ A T p<0.10, * p<0.05, ** p{0.01, ** p<0.001

# ARE AuEF AEEo] £ USRS ANFFE A4S HAT
2] 7S Rol7] 913 7199 ANBEL S Ao HHT 4 9
oF. ALZIOIARE 7R3 AEo Folvd JFL wAA Bohs O vk
% 7190 R SYoR AP Fhurel 39 Gl o

<
k)
3T
&l
r
i,
B
lr
)
e
1o
iz
<
F_E
L
i
fllo
).
1
)
s
ok
0]
b o
oft
:Oé‘
)
r
1o
S

Agkeo] 7199) FAA BFo] FaT Thao] Alglo] Hio] ZgEA] %
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Abstract

The Effects of Female Auditors on Corporate
Philanthropic Expenditures in Korean Listed

Firms

Jing Luo*:Young-Gon Cho™*

Using 3,666 observations from 1,031 firms in Korean listed manufacturing
firms during 2014 to 2018, the study examines the impact of female auditors
on corporate philanthropic giving, based on literatures of cognitive
psychology, behavioral economics and upper echelon that women are more
ethical, altruistic and communal than men and that top managers value,
attitude and experience make effects on their decision making. The major
findings as follow: First, there is a positive relationship between the
existences of female auditors and the extent of corporate philanthropic
giving. The relation remains significant in all models where the extent of
corporate philanthropic giving is measured differently in terms of the ratio
of value of company donations to sales and assets, and the amount of
company donations per employee as well, suggesting that female auditors
promote socially responsible practices due to their benevolent and
communal traits as well as their social orientation. Second, the positive
relationship between the existences of female auditors and the extent of
corporate philanthropic giving are dependent whether auditors are full-time
employed or not, suggesting that when they are required to commit to their
jobs fully, gender-based differences are realized. The results overall support
that female auditors have positive effects on corporate philanthropic giving
in Korean listed manufacturing firms.

These findings have academic and practical implications for understanding
the impact of female auditors on corporate social responsible practices
including corporate philanthropic giving.

Keywords : Auditors, Female Auditors, Audit Committee, Philanthropic
Expenditures, Donation, Corporate Social Responsibility
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