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I. A &

T

S2uehs 19889 HH -8 H 5T - 78 & A A3t
stplou 201799 71 A8 da42= OECD =71 5 19, 94 188
< 3570= % 29910l 91Xt & AR W A EHS o] WS AU A
oz HriEth 3 o]FLmAEZE EHSE 2019 S HFAL (Glass-
ceiling Index)oll W2 7G| o|At3] W o4 BHl&2 2.3%°] 14 %
gug= OECD 2971 9= 5 & 7|53 2o UEHtHEYY
X, 2019.3.10.).D
719 olAtElolA A EET AAE Aol 2ol WHE, AT, "7,
FA 5 AEY IR FToA = oA oAt TFAE =Uste] Algsta Q)
H U] Aol AEAGTL F8FAYG HE HE A5 N
PSSl 4 = ol ARV AE HFCRE oAEle o e
o) F 3ot AEE =YstAchEord s, 2020.1.11.).2)

S2uete] o ojAl 9 R3St Al =YL 7Y HArEAF 7Sl oA
319 FAoA A APEE FAPAH O AT Hul ofe} o]ALg] QJARE gt
oA g9l Folg Bl A Wi o ApE TRE HIE JAEEE
NAT 4= S AR 7Iidrt. T2y o|Ak3lof o4 o]Ake] Ajlo] 719
o] g 18 T7HIA & ZpE sfio] 71odstal YTl deiA= AT A
7 FESHA] dom 55 U 71YE R T AF At oA
o|FojR A A1 Sty & A= AU titE AT7IAY o4 oAb o F3}
A =Y Ao w3o] o]t Al =99 EfgAS =93 4= Q1= AT
A A=E ATsH] Hs =W ARE o oit A9 A FEE o4
1Y 8o nX e FFE ASHO=R oAt ).

ret

1) AIABAZZD(WERO] 2019¥0] HHEsE so] 4] A3} A15E 153712 % 1089010,
=R|o4/97] AoIAFE B (CWDI)7F 201741 5%U0] WEgt 31 th7]1Q19] o4 QI gL
2.4%%, oFEINY 2R 20/% Flew] HslgE s=aln ik

2) ARA FEEALO] B WE 3 AL AL A oo] 229 o)yl £
AL A olAtBle] oAk LS B (DS oA A ohistolol T
(1652200 2T AP F2ALAFH FEFEAG] B 4E A% A
H ABY ML A 229 o4l 474719 olAEle] B3 42 M4 o|Apt 38
o 28 ZWBHA] PGS S, AGRTA oA HE I A J1EL 250
hS A9 1 AGE FASHES o o vt YhAFAR, 2018.10.1). £ £Fo] ol
olAte] EQIe sl Qlont ¥ £YS JNBES B AW 2L veis g

ol
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G
Excakl :

A, olAE] W o4 olat HlFo] 1189 4 Bl HA= T HAL
PR Ao YA, wEjRL, Aol o277k 249 fA pEER £
Aet=7t? ot T2 A R 01%*— ot

=4, oIS Yl 017 oAb Hlge] 8] ¢4 Beol mAle dF2 2
o] A AA = Tl ArsleRH AR IS
gt A = bl Absle A A IS B StEE deeathe 24
o A sEER OB Aol

ol4to] AR AT AR Fatr] Y5 HBATE 7|22 HIS TET
AR skl AZAWNES AL St

o} Bol £ AT Fu AYIY A9 ol Foizt o qlge) 1
Lof nxE JFFS ZY Hzg A= BA5Io g2 oS3t o] AdieLo]
BE£E HYstazt gt

:?:

I

A, & AFoA= o4 oA FARER] AFdolA 22 A sE
of/d Aol 1&o) v FFI o]t F3Fol 22 A 7t AFlEE
AAAHhomosocial reproduction) IS 53 SHitEE Y4adE

9] 11-gof AFAQN FF= A = o BE of oAt 7|9 94
180 HA = FFE 229 A sEEHE ZRlstarA gt 117 AlB
TolAE AAFER] 229 A = JE X

d o|A7E 04 /19l 1180 A= FFEES H
FA A PAS o2 At o g EA51%17] wizo] AAEQ] WA
o]/ oJAZt -89 A A Ao ofFA Tofst=THE B7tel717F &0l
o} 2rQFth(Bilimoria, 2006; Cook & Glass, 2014; Elsaid & Ursel,
2011; Gould, Kulik & Sardeshmukh, 2018; Matsa & Miller, 2011)%.
o]/ oAt o4 18 9] 1-&o n|A= FFo == oA oA 2F] W 94
3) 17t oA A4 01/\}7} 719 9AEA ] X ] Bt A o4 V\H oJAt

3] Hoj7t —4/\} o] B840 plRle IFE FHCE AP JoHFFA-TA Y,
2015; AR -AF2-AEH, 2017).

4) 299 ME=ZQl AFoA oA oJArt ofA FTE]RAK(Skaggs, Stainback & Duncan,
2012)2} 94 Z1Y(Stainback, Kleiner & Skaggs, 2016) H]E0| 0= IS 4
< 47t NEstgoy AE g gEo AFo R I &Y Ao EAE & AMGE
G E SR Fdd B4 At HolA dutste] A& 2=t

2 l

stk o olAke A8 54 T 18 HUL B WAHOE o4 9
Ql

3

oY 8 e % W o X Hu

T
= i
e
K
oo
k)
q
B
K
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sl o Qg 189 FHZQ JFE A= FEI o] o]Ake] gFFo]
22 Y A-TE YA = 7ol A EEA AL IS B EHEE Y
a3 BHo] 2R 4= U Gould, Kulik & Sardeshmukh, 2018). A¥A

rO ‘D‘

TolA 229 LR QAHT YA == 1ol AF A9 AtelsE A A4
o] ERIE o (Cohen, Broschak & Haveman, 1998) oJ4] ©]A[7}
o/ Qg9 18] u|X= FFol AAFHQI THA =2 [ AA &
& Zhol AtRlsd A APA S SOl SAkE= SR ik AlA Al
T A= APEA Xkl ok & A= HARR] AHHolA 229 f1A
H JE RAEE ol&FoEH o4 o|Art 229 914 #E o4 1Y
8o n|A= FF olfRt FFol 229 AP YA 7= Tl ARl
A & Bl 24 W SHtEE GaTE FAl0] ER1T 4 Sl
SLE i

TolA= o4 oAt A9 A 2E oA A FA4o
aRHo R A fof AP ATHY AFAEY]
ol-&gttt. QAFAE7|Puid 2 et 7149 AFAEY
2] Z mobS o7 AW . 7| dF e AL vst 7Y B
= tod 20059HE AWQY) SR F4, A 5871 iEdRA
24 fdr|de AgE-JE ARE AFeet olet HEdr|dY AFE 4
H A2 E o8 }Oq Ao M= oA oAt 229 YA +EE(EA A
of wet v AFGA, B, SHEHYRF, Z) ot AH T, ),
AR R &) o Q1F 180 nX= JF= AT AR EI
AARE7| G g2 20059 °]F AW T2 AE7t FHEHo|gr] W
HERAEE o] & AAE £4L Bl At AR - Aoz Qs Yot
H B0z AgtE APATY HAS BAstA} Thk(Skaggs, Stainback,
& Duncan, 2012; Stainback, Kleiner & Skaggs, 2016).

AR, ol olA7t o4 Q1] 11-go] mX|= JIFel et APA+t= A
T WA B ol 22 a7 71YE SHoE PR o] gt vhd
2 o4g9] A Fof & 713] SHoA sk A(1517] =7 5 12799l
A8 AAL(WEF, 2020), ¥ da AX}= OECD F8= F i =
(34.6%)°1 Got= 5 4 Bs ool M W2 ZoE HIiEHI g
2, 2019.9.26.). 8 BT ol W2 I7HlA A== FA S4H9 7
St o/ olate] itEA o E ARt 4 5 80l =2 IUHE
o g £H AFE S5 ZEH A4 oA arE 7Idsh] ofEs &
ATHKim et al., 2017). wrepa] APA+o] A d3to] Itshs 9o gh=
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1. o4 olxtet 24 AA +EE 94 12L&

o4 olAtet 22 A = o4 18T} Fste] o9 o|Ae] Hofrt
1-39] g Bl dFE2 VA & e == A IR E FES 5 ATk

AR, AEZAA ol HE FRdE(homophily) E= W HAd A%
(in-group preference) A O Z oA o|Al= 183} SZA oS A
Stob= Aol (Kanter, 1977: Gorman 2005). AFSAAA o|20] =
“J(gender) I FAS Bk F2 3424 H(genden)S 7I5HS.
= FAE A2 528 H(gender)S 7M1 W FH(in group)oll tit &
o)A Briet T 9 A out group)dl it FAH HEE FET & U
(Kanter, 1977). Kanter(1977)= At3lsd4 P4k 34 Bof G4 49
A= ALY SR AolA G AT sk Aol A== AAlsHART. o

d olAF M JA Aol oA oS Az stAKElsaid & Ursel,
2011; Cook & Glass, 2014), 9K Al SlojA A4S Azgct=
AZZA3KBilimoria, 2006; Matsa & Miller, 2011; Gould, Kulik &
Sardeshmukh, 2018)5 o|=gt =9& R sta Slrh.

=4, Ar8]% £2 - (social closure perspectives) T 9 ot HiA|
(out group exclusion) @402, £ Fto] thE Mk 9JX]Z o2 HjA|
OB AAEo] BHRS e AYE FAste A4S Yuigttt. o=t
oA & wf o]ARS] W o4 o]AMe] STz A 9] Aol tish o9 |
2 ST EN G, SR 24 5 18 FH Axto] tisto] of4d9
I8 AFEE FAAZ 4 JQtHGorman 2005; Stainback, Kleiner &
Skaggs, 2016). &, °|AHE] W oA o]Ate] F7h= AHA F= TAE 7t
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nd 4 Aok o4 olAet o FTEEA 7] H(+H)9] wWA(Skages,
Stainback & Duncan, 2012), oA o|Ale} ofA] ALY 719 H(+)9] TA
(Stainback, Kleiner & Skaggs, 2016)= °]&|¢t =95 Slrzlslal Ut

A, o1/ 9] oJAtg] o= 22| Adto] A od9] 5o gt JE 1
Jd(gender-linked stereotypes)= H3AIZ 4= AUchEly, 1995). o]=gt
A 7199 AAEA B YIS vIHo BN 22 A6t AR Fok
of 344 FF= vlA 4= Utk B o ojAbs o4 JAEEY BY T
of =Zo] He A HEHAY HEY 73S Alsdo=M 118 ZHE
Ao 7o 4= dek(Ibarra, 1993; Bilimoria, 2000; Konrad, Kramer &
Erkut, 2008). o|49] =955 Qs o4 ojAk= 4] Auto] 24 27|
AA 2R 180 A Bool 38U 9= vE & Sl ool v
I ZZ 7HEE EER

o

7M1 o4 o)Al MIFe 2% A SEUHIAGA, A, FBY
A, ShgieiA, A9 olgele HEo] FHA G ud ol

2. 24 9 +& 2 AB5AH A

rt

o]/ o|At7} oA 1Y 11gof| A= POl &
AE2 o4 118o] A W 94 =& 1 AlElE
reproduction) IS &5 FAE=A]o|t}

Al s AR QPAE o] W2 22 9] A4 A 9 A F4ol 5t
9l A 29 A4 g0 FFE FIE 5 Aok AFFAE oA T ARt
Yo A LA TAES A3 Huffman, Cohen & Pearlman(2010)7}
Stainback & Kwon(2012)2 o4 A9 H|Fo| S5 o4 9] H]
0| T7Fk=s AS 2= AAlste] Qe 24 QA £E 11l ARlsE
A ABAE I o] A S ERI5H3I T Cohen, Broschak & Haveman(1998)
2 AR JAE A, 5, oFE AESHEE o A9 Al HAY o8 &
27} HFo] 5k9] AR A o4 BA vl 384 FF= HA L U
= AAsH] 5L A = HolAZ AR A == 1ol A sd4 2434k
F7go] LAt a2 Fg5toith. et v¥hE Y -ol57]- 2P (2018) At

O

£ A7 £ uA A7

A A+ Hhomosocial

i)

[e)
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)54 AL 340 =2 thA Q0 HuAGAT A4 CEO
of 4 FAle] A gsto] THRA7IQOA A} H1AQGH] A Thepyol
£242 319 A B Qi ANABIAL CEOT} Thart 219 AER

O

=9 OH Zx]_,] o];g St o]l:l _l_:|7;’ﬂ =7 ] ].ﬂEJ]xJ XHAHA]-
o] SR AR ol o|Af7} of 4 Q1 9] 1180 ‘%J— n] uf ofgt
FIFo] 2219 AP A = 7ol ARFEA P4 S E5 A
=Ao] dsfAl= AL A5 AF7F AFEA] Fokal Uk & AFolA=
AAH 299 27 9] 97 29 Jd ARE ol-gslo] ot TFs4E
4zAog Belstuzt ek

7H 2 219) QA S A9 A 2RI AR/ o4 A
A/ ey Faela /ol sheimelne) oy Ag ulEe o)
SIA 218 A / oy BB / o4 shgiEelnt / of
g AW oy Y BlFo] FHH JeE 1) Zoltt.

M. A3 9

1. A5 72

E AN = 22 94 2R A JAY JHE Algols JA™AET]
A9 (Human Capital Corporate Panel, HCCP) RAF A&} AHA71<d
OJAME(E71Y Y)Y A8 ARE AFoto] o|AkE] W o4 oAt 229 1A
sEEE g A" 49 vA= RS B4R

SHA A5 AFLolA ot AFAGE7|Adod A= Syt 7Y
9] QXA Y] FH-AH 2 npohg EXOo R AYE 7|9 EE RS
g3t 719 BEE FE5t0] 200595 AWQY) SR F3, A=
3737 sjd xAfolt}, QJIFAET|dujd Z}E— d7|de] G- g8 2w

5) FEUTAL P o3t 18] B A TPy kolr] AR AAHA
27]17(OECD)?] RIS 587 20138% ARTARE A BYEA 48 ¥718
F7fete] BASHEE B S AWshn ek
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T AJEIARE ofAlE]et JAo] F-EWMER) FEE ATkl At ol
FARE AT 4 201349 o] A 2pho] AFE-AJE A £
o] 7Fssttt.

£ Ao AR 2AF AR GR7Y AREILA AR E
Sdsto] JIARE7IGH ol S5 AE7IES LR 20139 o]%9 &
Z2AE A7 BEOR AT ASEAS AT A7 E FRe AHA
271duido] 555 21771 A77149] 20134, 201549, 2017, 2020499
4NEE 7|FAR O 719l AFAR S A9 Kis-value, TS2000
5 A8DBE o83t HF EE2 2177 7199 65171 #5A(firm-year)
ojct.

(1) F&59=
=
[

£ a7

stlEE AL, A9) o4 Q1E9] & otk 7 /A = o4 QUE

1g 2 AYPATE v E o2t o] 43t o G FAF A
A2 719 AxE oAzt o382l F% 1, obd A% 09 FhZ Foigitt
(Blsaid & Ursel, 2011; Cook & Glass, 2014). 94 G2 H]F2 7|49

A= AdY FolA o4 Aol AASH=E HlFLE EHAUTF(Matsa &
Miller, 2011; Stainback, Kleiner & Skaggs, 2016; Gould, Kulik &
Sardeshmukh, 2018). o4 A} v|F2 SHAHAHEAF, A< of
AT, HEDE FEote] i A5 AYoA ool AR 5=
H]5-0 2 =X3h(Skaggs, Stainback, & Duncan, 2012). 94 2 H|%
2 AHE QIYOA ofido] AA|eh= H|FoE AN

6) AAREZ|JHE(HCCP)E 20179 7XHIE ZARS ZO& HCCP 1A WAVE RALS
THEOI. o]F 20199 %0l ZAMEAIE L 4okl 20209FE HCCP T2 WAVE
A E RARE AFetgoH, | 22 FARE AASKL itk £ AFLo)AE HCCP
I A} WAVE 5xPA=(20134), 6XHA=(20154), 72H4=(2017¥)2F HCCP IIXF WAVE
124 E(202049) A AEE 0850 EES FE5HA T
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(2) =89

7Hd 1& A 00}7] et =YWL o|AkE] W o}/ o]Ak= oA oJAte] &=
(Bilimoria, 2006)2} oA o]At9] H|ZE(Matsa & Miller, 2011; Skaggs,
Stainback & Duncan, 2012; Stainback, Kleiner & Skaggs, 2016)2.2
SA%t) o4 o|Ake] = A 7YY o STIUYY AR ST
o/d olAte] HFZ A 7|9 AA F7IdHolA 4 S7IFHo] AHA]
o= HSog2 A3

74 29 SRS E oA oAt A A FE o4dQlE 18 =
A= FAFo] 2219 A YA 5 1t ArSsd A P4t ﬂ’ﬁoﬂ ol EAtx]
= 9anE 45 g %4\—?-_/\1 TEHRY A o Eok A9 oA
of sigst= AF9 oA1E HSS FYritt

—_

(3) BAHE

2 AFolA = o A8 HIFo FFE 1A & U 7Y BEAHLE 7]
A R, AARY EQEA E dY9S 2 A HD), 94F, A=E A
Stth(Elsaid & Ursel, 2011; Skaggs, Stainback & Duncan, 2012; Cook
& Glass, 2014; Gould, Kulik & Sardeshmukh, 2018: Stainback,
Kleiner & Skaggs, 2016).

719 Fu7 248 A4AABL 7)%50] FAshE 0] L 744l Al
§ A A5 53 FaAA 189 BESHS FAAE 4 A A1 7

L e 7|9 SAHRDoR ST A S oy o 3
2rg 1Ha] go &5 £ 9 529 & A 29t 519 9174
Szo] o4 Q1Y HlEE BAMSE EQIITHAIS Sof, o Z7peA v
Zo] it 24 BPolAE WA FnTAR Ao} 4 STl uE
& ST, o8 Fi 199 57194 $2 S A9 A
L7199 Qesw 24T Bel 25 7199 FRuAREAF, A
Db SAATIAELF, el AP A5} GOz 2P A2
2L 7199) AR Q940 or SHAT 4F0 B4 wet oy
Qg HZo] Aol B 4 Qlong JF S4S A 9 meiR

7) GREH o2 oJALElof| A o} o]Ake] fut HE2 W2 Holrh. 53] gh=o] A ol
A0 8 £, & 7Y E 2 7leFANE & Axe] oA oAk

45 B 0.150] Ualo), o149 ol HIBE Bt 2.84%0) Wkolrk. olef o1 o]
A o4 1Bl vAE GRS ATl ol oy ot S9t MFS BE Zsle]

Azte] G BATES .
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S0l w2t S&5H7H
o o Glass, 2014)& 35t
I, FEUPTE o AIR /A ALY HS A FARA(Gould,
Kulik & Sardeshmukh, 2018; Matsa & Miller, 2011)= ©|-8stt}. 1ig 3]
w49 Af ASHFE SheAT AAE SO SERUEYY 1Y TE
= ERlstion, ste-Avt A7 Aol wet Agsirta BgH

Ry AsdnE 7o R 7HE HAZ

H $92 A% BARAES Fus
k

=R AE 1Y)

o] JCEOHit = B0 + B1 94/ oJA(Ex= o}/ oAt HF)it + B2 °]A}
SlatHit + B3 oA Uit + B4 7IAFEit + g6 AFHYIt + 7 A=
Hu| + pit

HEIAES 23D

(A, #HA, A9 HFit = B0 + B1 oA OJA HIFt + B2 AHHIE
= o8HIFit + B3 SHAF o HIFit + f4 AT ALY, B
A + 5 FLAF ALY, A, FY)it + 6 7GRt + 7 F
ZH0lit + A8 A=Y + pit

G DS R T B2 4% WYL HolETh B Q7o) RHo| Hi <l
a7 Qg Seet 719e) AMAA] FA 8 5z Holg B



Oy OJAE 22| oA 22 oY 180 D|2ls B AA=7 |G 7|gS Y2z 175
duidolA 7S AFEA BEoR FESIoH, BE| AFEY
(#E DI ”EP EEAIHE R l—’éﬂi ”l‘& TEA @

A

o] 6.76%, A&, 4‘5‘ - H‘ﬂli%‘ 5 58% A=

A5 et

EFMEUER 21 (7H) HIE(%)

Al 8 1.23
W MHAY 3 0.46
O S A 23 3.53
AHAIE 2], A XIE H T MEIA 3 0.46
O, A= I 0714 AHIAY 6 0.92
M2, M8t H 71& MH|I2Y 35 5.38
JESUY 44 6.76
HEY 529 81.26

A 651 100.00

L 7NEEAIFE Hojeh 22 U 94 o]
T BT 0.157%0]H, o4 oA BlF2 Btk 2.84%°1tt. o4 THHEOJA;
52

ES
B2 W d®OIA oF 1%E A l’é‘lﬁ} ol A9 ¥F2 Bt 2.7%°1H,
o FSTHAERF, AFF) S 4.46%, o/ olHAEEHE, o
2l5) HIS2 14.52%, o144 B2 33.59%°Ith. RHH oJAMY] iR B
T 5.3779°1H, 719 d¥a= 13.50IH
(B 2) 71284
e = T BEHA Z|CH EA
0g OJAL == e 0.15 0.38 0 2
olY Ot HIF % 2.84 7.74 0 6667
04 CHEOIAL o5 0.01 0.12 0 1
oy e = Y 0.31 0.64 0 5
oY Ul HIE % 2.70 6.02 0  40.00
oig SR HIS % 4.46 9.42 0 73.13
olY stglzaRt HIE % | 1452 13.94 0 8276
iy ARl HIE % 3359 1951 0 100.00
OlAfE @ 3 5.37 2.05 2 19
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i Bl | W@ | BEBA | A0 | AA

4 3 13.50 13.58 4 172
SRt QI 3 81.88 216.19 3 2,056
StelEE|AL QI 3 152.15 329.40 3 2,608
Ar Q1A ¥ 151.82 469.53 4 6,765
71y RS 27) 2] 12.36 1.19 9.25 17.26

n=651

(E 3= &5 s 1o AUUAE AuEd, o4 oAb HES2 944
diolAtet o4 de HISH A1 JHBAE “H= Aoz gldn.
o A4 v A4 SR S o steldE A HIS, o4 A
A HSH A(HY ZHEAE Hoh o4 SRR HISS o4 shejaE
A IS, o AR BIST (19 AEEAE 7RI nRZIA = o4 51
Rt HIF A o4 AR HISE (1] JBEAIE T Zo= UERdTH
T, A5 o AF Hee] 4% ok A4 A "2t 0.6 ol &
= A AeE B o4 olakeeel o4 o] BIS (AT 0.959),
ol oAt =t o4 d BIF(FEAS: 0.705), 4 oAt HIFH o4 o
A HISCEEAS 0.728), o4 A ot o A vIS(BA ST 0.843),
ol g St o st A (GEAS 0.678) W 9] AT
oo sfgtrt. sig Mgl FEHHUFt FHHT WAL e %**Vé
TAE 23T dart oy, SHHsRA ASEF0 A BYEE 4
oEsAAdel itk 927 leER oy AFEE WeE AAEY HPE%
—Eg% }3;(-]3]._,—1 7].}\47-1;(-]_2 Afﬂ]f,—}E% J.q.

Ha

ol

HS e 1 2 3 4 5 6 7

1 1 0d OJAb = 1.000

2 |0lg OlAf HIZ 0.959**| 1.000

3 |03 CHEOIA 0.301** 1 0.322** | 1.000

4 |0jg 4H = 0.583**| 0.551** | 0.171** | 1.000

5 |0d A HIE 0.705** | 0.728** | 0.156** | 0.843** | 1.000

6 |04 Z7HHE|XF HIE | 0.105%% | 0.083* | -0.030 | 0.302** | 0.266** | 1.000

7 O SHEER HIE | 0.031 | 0.011 | -0.012 |0.222** | 0.181** | 0.678** | 1.000
8 |0d A HIZ 0.059 | 0.044 | -0.008 0.136**|0.164** 0.345** | 0.353**
9 |OJAtE 72 0.054 | -0.031 | -0.041 | 0.048 | -0.042 | 0.108** | 0.096*
10 Y& =+ -0.014 | -0.039 | -0.003 | 0.095* | -0.071 | -0.060 | -0.087*
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s Hag 1 2 3 4 5 6 7
11 | SR 2 -0.057 | -0.065 | -0.022 | -0.011 | -0.067 | 0.044 | -0.000
12 | SheIE2(xt 21 -0.037 | -0.050 | -0.020 | 0.073 | -0.044 | 0.057 | 0.082*
13 [Ar QI 0.040 | 0.004 | -0.014 | 0.094* | 0.009 |0.447**|0.229**
14 1719 A2 -0.015 | -0.045 | 0.004 | 0.088* |-0.081* -0.118**|-0.131**
HS b 8 9 10 11 12 13 14
8 |0d MH HIS 1.000

9 |OlAtE] A2 0.008 | 1.000

10 & =+ -0.151**0.276** | 1.000

11 | SUHA 2AH -0.101%]0.247**10.732**| 1.000

12 | obel&2|At A -0.078%]0.402** | 0.629** | 0.772** | 1.000

13 At I 0.136**| 0.251** | 0.242** | 0.352** | 0.414** | 1.000

14 171 A2 -0.087*| 0.366** | 0.660** | 0.545** | 0.645** | 0.288** | 1.000

n=651; * p<0.05, ** p<0.01

T SAHSR A ot A AYseCEEAS 0.732), 99 5
oF YA ADFATAT: 0.629), YUY ¢ 7D FERAIAS:
0.66), A QIY4e} st A AL=(AS 0.772), oF9lEe
ZF Q1952 71 HEAEATAS: 0.645) 59 HSE 7o =& ASuA 7}
RIE, tFasA-dE Adstr] Hoto] VIF(Variance Inflation Factor,
A Q 0 E &1 At Fok VIFE 2 olslo|H, HUx|7}t 7 &G
HZ; IR 713 10 o]l A= fleEg ga53Ad4d2 TAaEA
Attt &0 T BANSTES AAFEYSH ASEAE YT 2 T
=

_]
LN |
EAMSY £ ol¥ol wAglo]l AnE 44 A4 NS sont

ol

i

o)

2. ASEH4 2%

2 A9 7Hd HAE AT ASEA o= (F H~<E I Eh (&
HE oy ot oy dmold HYe] BAL 9L A
Penalized maximum likelihood logistic regression(*2%1)3} Random-
effects logistic regression((232, &3, X§4) A=A Aot} 1y
(1-1, 2-1), G- BATTS FYT BP0 2 FAHSE 7HH &5
0] 319147 QA0S e o4 919 571 obd ol ] B4
Ao g FOgt JFZ PAL S-S HojETh SHAITE o4 o|AKS: Ei= H]

2) WeE EYste] BAE A9 ol U 5o L o ol K25
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oro o 3o} 2= 9},

o]/ oAtz o/ oA =&} of ] o]Al H|F O R o] ZHZbe] RS B
Aottt BPZ(1-2)004 o oAl = o4 tHEOIARRE 1% FoFollA]
FIg A+ AL 7= Ao Yepyth B3 ZY(1-3)= B9l o4

OJAF HIE-Z 1% FolaFollA o] thaolAtet A(+)2] AA 7L Sl
3 AEA A FFEAE ST ASHFA ZF(2), ZF(3), ZI@)

o]/ oAt} o] thFo|Al 7ke] Ao thsto] BT LT L AS
wé Wiz},
I 5)= o4 oAk HISH o tHEC|AE oA Y BlFO HlA= I

2 *E’S—F_lﬁ?} Axolet, LY FAUSTE FAT BYOR FAUS
£ 7hed) o4 AU shelAFel st ol F7weA HlFol o4 o
A WET R H(H)9 BAZ 7L A BAT 5 ek olat Ak
o4 U9l AL AT 44 Epoool F45 49 AFOR9 oy &
Ao 344 GFS WA 5 e RolEeh mIQOIA o4 ol vFo]

0.1% §52NA ol A HEH HH)9] BAZ e Aoz e
oh. 9, RPG)E B9 o4 ThEoIARE ol A WBTH 0.1% §o4Eo
A gofgt A1 BAE M= Ao e
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Z1K0fd CHEOIARS)

Penalized maximum likelihood _ .
- . Random-effects logistic regression
logistic regression
(1-1) (1-2) (1-3) 2-1) (2-2) (2-3) 3-1) 3-2) 3-3) 4-1) 4-2) 4-3)
=] 0 CHEO|AL 08 CHEO|AL 08 CHEO|AL 0 CHEEOIA}
OJAte] &2 -0.323 -0.296 0.080 -1.089 -1.352 -0.191 -1.187 -1.695+ -0.139 -1.5617 -0.985 0.511
(0.294) (0.277) (0.244) (0.710) (0.915) (0.580) (0.726) (1.022) (0.618) (0.989) (0.766) (0.695)
e da = 1.181* -0.272 -0.058 | 5.107*** 1.599 1.537 5.993*** 2.183 1.708 5.977* -0.824 -1.206
(0.504) (0.510) (0.491) (1.092) (1.419) (1.216) (1.049) (1.395) (1.181) (3.042) (1.383) (1.350)
7Y 2 -0.387 0.117 0.035 -0.100 0.924 0.441 -0.358 1.177 0.421 -1.151 0.907 0.543
(0.418) 0.473) (0.500) (1.465) (1.468) (1.144) (1.525) (1.749) (1.281) (2.156) (1.210) (0.906)
O OfA} = 3.176** 7.776* 9.945** 7.413*
(1.062) (3.331) (3.800) (3.098)
od OlA+ HIS 0.150%* 0.252%* 0.274%* 0.375*
(0.052) (0.088) (0.089) 0.161)
S Ho| SR SER SESR o= o= 0=y th=2F H2F 2 SR SER SESR
A ©o| £ £ £ £ £ £ £ £ £ £ £ £
A% 1166 -5161  -5652 | -17.617 -26.380 -20.802 @ -17.460 -34.794 -22.254 | 1.321  -18.669 -20.331
(5.186) (6.390) (6.757) (16.363) (18.730) (14.381) | (16.995) (21.347) (15.659) | (23.612) (16.409) (14.732)
HEX| 651 651 651 651 651 651 529 529 529 165 165 165
71gmE - - - 217 217 217 175 175 175 52 52 52

Standard errors in parentheses
% p<0.001, ** p<0.01, * p<0.05, + p<0.1

8) Mg =R AE

ARG 4% Tol =AU o 4 o

A o 9 BEAVL BE ety
dEelAl WS grol BE 02 A9 BEA7} Fesle] AzAe

Penalized maximum likelihood logistic regressione 433t

L BAZL @A o]

4%3r

qul

7o slo|st

AE TULE

Z W o tEOJAF W= Fho]l BF ‘0'9 B 44 (collinearity) EAE ASE o
2o 4L FARE LEBR)EEAY HEFT ZFDESEAY SEFHY FS 94
TEA7F A

& Aot ol £AIE @5t flste]

= 2 (1)F &t} Penalized maximum likelihood logistic re-

=
gression(®2 % 1)1} Random-effects logistic regression(2%2, X33, 24 BF T AZE B4 $&7 BA Qo] duty A=A0E HojZo)

+ S & Idvlo Rho

27
-

[xlo 8T Rio

=
=
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(B )2 94 olAF BISH
2R} H]Fo] vA= FFS B ASATol. A
A HE2 2Y(1), Z3(Q2), ZFB)IA A4 F s
(] BAE HojE. ol éﬂ% ol SHEERe] 45 s
*é OHJ}E'JZH HlFo] F5 S A0 344 dF2 v

=2 Hojgrh g mY(1)olA Oi*é O[AF H]F-2 o TR HIFH 19
OP A FRAHA eh=th. ZF(2)9] - 4 tEoIAF HA] o4 St
2AF vlFo] Foldt dFE VAA e Aoz Sl W P (B3)oA
o 49 v o SHBRA BTl 5% FrElA FAARt H(H+H)9
TAE 7= Aoz dolgr}),
(F 72 94 st vlFe S5UFE oA olAf IS o HE
o[AL 94 A€ HIF, oA SAHAEA B FFES 24T Aol £4
23, SAMS 944 A HISY B 231, Z3(2), °=‘(3)°ﬂ*1 o173
SHATEA ¥IFH RO A(H)Q BAIE THAARE, o4 SR vIFS
SARE Y4 A5 o4 A wIFe] gl § ol %ﬁHEE FEJBHAI
UL AT 5 Utk olS B o4 TR AL FHIAF Hep
AR o9 vIBol ohg 239 18 FFE TIAT GlE A0 oA
% Stk T ol oA MB(R D3 o4 dEOIANRY 2), o4 4
HIS(2H 3)2 o stlde|At vso] o3 93 mAA = Aow b
Bt W 2Y(DE Sl o4 SR HIF2 0.1% FeEelA o
3 sheiEEIRE v gt A(H BAE THE A AT & AUt

(B 8)2 94 A Bl digt oA AR Fe 9F= 84T 25
olt}. o4 oAt HIF(EYF DI o dEOIMNEY 2)= o4 AR HIF
TR G VIAA ge AR YERT. v ZFG)oA o4 dd ¥
50l 5% FerEolM o4 AHd BIFH oIt H(+H BAE T AL
= YEhdth B BY4)et ZFG)E Sl oA SR IS o S
AL HFol 42 0.1% FAFET 1% FewolA 944 AH HlSTt
AH AE 7KL A AT & At
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(B 5) HE3H2S Zi(0Y YA HIB)
e (1 () 3
oy U HIES
O|AlE] H2 -0.163 -0.016 -0.125
(0.116) (0.088) (0.115)
U = -0.003 -0.002 -0.002
(0.022) (0.017) (0.022)
0y S HIS 0.056+ 0.043* 0.062*
(0.029) (0.022) (0.029)
719 72 -0.315 -0.388 -0.358
(0.336) (0.239) (0.333)
O OlAF HIS 0.492%**
(0.022)
0 CHEOIA 5.854%¥*
(1.426)
2E ool £ £ £Y
Az Go| £ £ £Y
g 5.815 6.259* 6.206
(4.373) (3.071) (4.324)
HEX| 651 651 651
e 217 217 217
F BY()-G)2 HEaHuy A5,
Standard errors in parentheses
# 50.001, ** p<0.01, * p<0.05, + p<0.1
(B 6) HE3|H2N 2oy SRt HIF)
o M ) ®)
og SR HIS
O|Alg] H2 0.237 0.326* 0.362*
(0.181) (0.149) (0.148)
AR -0.015 -0.015 -0.015
(0.038) (0.032) (0.032)
S|t Qs 0.003 0.003 0.004
(0.004) (0.002) (0.002)
0y SRt HIZ 0.199*** 0.240%*** 0.239***
(0.028) (0.024) (0.024)
71y = 0.081 -0.477 -0.469
(0.984) (0.434) (0.428)
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e M @ ®)
0y SUEeA HIS
O OlAF HIS -0.051
(0.047)
0 CHEOIA -2.707
(1.871)
oy 4 HIS 0.111%
(0.051)
3 ool =9 =2 9
%I ol £ 59 £
g -1.467 1.985 1.628
(11.953) (5.637) (5.562)
HEX| 651 651 651
e 217 217 217
1 HP()S 2AaREFolH, LFQ2)9 BP(B) SEANLET ASETY.
Standard errors in parentheses
% p<0.001, ** p<0.01, * p<0.05, + p<0.1
(B 7) HE3|H2N 20y Sttt HIE)
o M @ i ®) @
g otelElAt HIS
O|Alg] H2 0.022 0.024 0.028 -0.180
(0.253) (0.253) (0.252) (0.233)
AR 0.002 0.002 0.002 0.011
(0.054) (0.054) (0.054) (0.050)
SR Qs 0.004 0.004 0.004 0.002
(0.004) (0.004) (0.004) (0.004)
SHeIRE|RE QI -0.001 -0.001 -0.001 -0.001
(0.003) (0.003) (0.003) (0.003)
o A HIS 0.059** 0.059** 0.058** 0.030
(0.021) (0.021) (0.021) (0.020)
7Y A2 -1.067 -1.076 -1.065 -0.694
(0.755) (0.755) (0.753) (0.680)
0y OlA HIS 0.008
(0.064)
O CHEOIA} 0.641
(3.241)
oy 4 His 0.046

(0.087)
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e ) ) ®) @
0 otflEelAt HIS
Oy STHX HIBS 0.605***
(0.059)
oz ool 9 =9 =9 =9
el =9 £ =9 £
g 17.250+ 17.350+ 17171+ 0.000
(9.715) (9.712) (9.694) (0.000)
HEX| 651 651 651 651
e 217 217 217 217
T 2P(D~B)2 FEaREFeY, P De 1Ry dF5EHY.
Standard errors in parentheses
# 50.001, ** p<0.01, * p<0.05, + p<0.1
(B 8) WE3HEN ZiH(HY At HIB)
oy (1) ) ®) @) (5)
oy A2 HIS
0|AlE] H2 0.067 0.081 0.093 -0.078 0.042
(0.465) (0.465) (0.464) (0.461) (0.459)
S -0.084 -0.081 -0.086 -0.080 -0.087
(0.100) (0.099) (0.099) (0.098) (0.098)
s VN b 0.004 0.004 0.004 0.002 0.003
(0.008) (0.008) (0.008) (0.007) (0.007)
22| Xt QIR -0.009 -0.009 -0.009 -0.008 -0.009
(0.006) (0.006) (0.006) (0.006) (0.006)
Qles 0.005* 0.005* 0.005* 0.002 0.005+
(0.003) (0.003) (0.003) (0.003) (0.002)
T2 -0.332 -0.379 -0.194 0.183 0.097
(1.267) (1.261) (1.263) (1.256) (1.238)
o OJA HIZ 0.063
(0.117)
S CHEOIAt 5.875
(6.229)
4 YE HIS 0.323*
(0.156)
d SUHEA HIS 0.454%**
0.122)
o otlaelAt His 0.239**
(0.075)
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e M @ ) @) ®)
Ol ArRl HIZ

%5 ool £ £ £ £ £

%z ol =2l =2l =2l £ £
A 42.504**  42.987**  40.344* 0.000 0.000
(16.004) (15.994) (16.045) (0.000) (0.000)

HEX| 651 651 651 651 651
e % 217 217 217 217 217

F B)~0)e 1¥any ASAn.
Standard errors in parentheses
** p<0.001, ** p<0.01, * p<0.05, + p<0.1

1. 23 8¢9
& AT olArEle] A4 oAt AR AHo A ALg-2] 4 Bl Tl
Ae 9FS AFH LR 95| fste] AHAE7IdHE 7S Hde=
g oA HlFo] 229 YA sEEE JE Y 74 U=

Jge AFEAHAL,
%9 AFEH AW (& )% 2tk oAk o4 ol ulFS oy

oA & o AU MIFH AT A1 BAS AL Ao ekt ofy

HATAGR AU ol AW PHol T4 G WAL Zo] A=Y

o ¥ of g ol ulZS Telxt Agut AUe] AL Gt FFL vl
A7) gFe 208 Uehgt. ol $3 o4 oAbt /19 189 FY Bl

M e HnAGA AR WAslel 24 AASFEL Kolg B
1
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4e GO A% BAS SUTORA AT 7|9E PoR £2E 4
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Abstract

The Effect of Female Directors on Employees’
Gender Diversity: Focus on the Human Capital
Corporate Panel

Chulhyung Park*-Young-Gon Cho**

This study conducted an empirical analysis to investigate the effect of
women's participation on the board of directors of listed companies on
the employment of women in an organizational hierarchy. The results of
empirical analysis show that the proportion of female directors on the
board of directors has a significant positive relationship with female CEOs
and the proportion of female executives.

Also, we analyzed whether the influence of female board members on
gender equality in corporate employment spreads through the process of
socially homogeneous reproduction between adjacent hierarchical levels
of the organization. As a result of the analysis, from the ratio of female
directors on the board of directors to the ratio of female employees
(female directors on the board of directors — female CEO — female
executives — female middle-level managers — female low-level managers
— female employees), it was found that the proportion of women in the
adjacent lower hierarchies was affected. It was confirmed that the gender
equality effect of employment according to the proportion of female
directors leads to a trickle-down effect by organizational hierarchy level.
The study provides practical implications for debates on the effects of
policy for female directors on the board of directors which will be
effective from the 2022 fiscal year.

Keywords : Female director, Female employment, Segregation on
employment, Human capital corporate panel, Homosocial

reproduction
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