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3 ¢+ YH(Fama & Jensen, 1983; Johnson
et al., 1996).
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83 8902 94" Lawrence & Lorsch,
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=
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(Bourgems 1980: Dill, 1958). #%
;g'L o-][lﬂ 721_4 E_EDL ] A 7R
g v|AE oAz AGS Tt Mde
2, Z3Ze] AaAeS 2k B Rz - 74
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(Miller, 1993).
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vt of &4 (asymmetric dependence)e] ¥
A&tA = 32 (Goshal & Nohria, 1989: 37|}
H7Y, 2006), ol JEFE Eole WY F
sz o|abslef Aol Fd Al €t} Pfeffer
1972), Pfeffer & Salansik(1978)9] 7oA

z2o] Ha7 3k Add dig AL 7
Lo distd oEAE HAA He B Folon,
Daily & Dalton(1992, 1993)9 d3tlMe &
QLG A= uet o|Atg]e) ATo] YFste

ol

e =
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3, wbA oJALsle] AYUAF G FEE vlA
71] g Aolgh wlzyA AEIle A$o= 7|0
Boo 29L 8830 9oA o)A} A ole] 7=
8L vigoz H2 gk AAstn oAEH

o 55T % 4 ) W) AARAFES W
b & Aot £¢ A9 ARk AeeE HY
e} Z2ea 2 2EASY LT Fat
FEARH YEAA 2L YA Ao 0P
B2% olshl he 482 7] WRel AeAng
w23 A9 AR} &S WA 0L Aol

wE FEA 949 A9l TR 9%
2 WA 2§39 9AERs 73*@*—1‘& Aol
#4799

O

7Hd 2: 7199 AYEREEL oA AT
o g #A7E Y& Aol

7Hd 2-10 AQERFEL ¥ 22 HEZ} )
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7Hd 2-20 AQEf{FES A AE7 v &3

A(+)e A 1< Aot

ool e 2oz Jehyw Tt gy,

= AAsted SlojM 3 33
ﬂ*}f\‘iﬂfﬂ‘ﬂ]/‘i T3 20059 AL A9
NIGET F29AFe 5o
TEUAYE S AN wy 2004 FAX

2l 73"30 129 59 7YdEd didez
3zt 2A dFaAd. olg 71 ?r°ﬂ*1 Ate]o]
AL 390l 23 olAbglY] eSS 1AAL
2 AR3d F(211 AAh, HEA 5]’“" < %9
7] 43 o2 e-maild 8 d1E4E MY
317] Y3t olA}Ee] e-mail F47F Ue 7IYE
2 A (131704, z8)z 20059 10¥€ 1
d A 257599 AAFAA 2 AERD
A g B3 243 An 134401 ) Ed 2
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7149 84 2uddo

Aot ajsted 118744 olAks] FAAR 2005
W 109 194 A S5E59Y AT A 289
MNAEDAM o et Frlojatge] Wk v mE
T, ol EUE 200549 1099 $9E E3) 697
Fol AEAE MEA o wjEe}AY

AEA Zre L F 2708 51t o] Fojzlon,
F 8457} 3Eol 12%9 3FES BT AR
o g4 ARRolAL 625-(73.8%), AtelelAlz}
225-(26.1%) 2 Afjo]ALe] ARo] Ale]ojalo )
8 B ¥ES s de Aoz Jeygd &
At o]Ake] YL oA E FAA A=Y, A
oot A U3t A 719 H$elx 50%
vl ko] Afjo] A7t Fojsty] wjEel & BAle e
Aog ARHEY. 359 AF FAM F4lst 43
< B ARG 7R Ho 299 AEA
g457] st AdE HEA, 22l 2006
A3|AL AGJAHE Aol A Afelo]Alr} 39 Ul“
2 Jeid 7199 HEA § 65E Add 7
(11.2%, ARRolAL 5TF AlglolAt 21%) & 4&

—{E \O oz iy o% r

| OlAHE] FMof ojxl= B%

FARQ odulg Fosprleles EA7F A,

ol %“a‘z OJAZE AR /AFS] 0] ARQIA] o] H9} 2
g 71d T & ol SR /AN AT &
T Aolg FAstnAl t-testE AASAY. 2
A AM/ALojAL o fol AE Sl o) W
ol frojulsta @ Aoq JERT(R 2)

Fz)

ojAEle] T RS Aete A EFAA o
o|AbE] T GaE A7 M T AR A
(time lag)7} B oA Aot wepr & FoM=
2005419 &7 3N Sl enzg o)y
739 BaaAo] de nHL Ao dAHE
20069} oatE AL st dRY. &
o|Abz] 9} T4 & Hillman Cannella & Paetzold

Sttt 785F ARAE Bald 457 7199 849 (200009 AFE - Haste o|AbEe AYE
B E FHsT 290 S9E 33AY A J1EoE AR V‘HIHSlde directors), ]z 23
T, olEY HEE Bt & EFURE 248 E7HBusiness Experts), AY9 AE7HSupport
dom, yux 1270 Ate & B9 oA} $HE Specialists), 283 FEA 432 Community
e ERAAE AT 2elm 289 47 Influentials)?l 47122 Aodstn, 2006 A9
(£ 2) 42 855 Xoloff cit t-test 21}
qEF AQdsdel E84A | dutdzel BEAA AARHET
ApgelAt 57 3.533 3.449 3.625
Apefolap 21 3.562 3.181 3.636
t-value -0.145 1.476 -0.056
S92 239 719 32 3.618 3.508 3.529
A 18 7] 12 3.417 3.217 3.777
t-value 0.875 1.242 -1.265
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wysted, o|d HeE FYUu USRS
owom HE4Q 49¢ sehgd. 3
1ggRE Hole el Yrg 2 oh
ﬁaol oqa A% 71 EAY A9 A
7 dRe) RelAd AT YA 5

.
hun

‘0

%‘EH T

JA 2] e AFEolA
Ae Ao Yehd
ojatsl 7], HoF
BEAA AE, AR A, 2En
134'3 tath 719 HRE oAk g
A& W42 (Zahra & Pearce,
1989) o|At3] Pl FaE v|A]7] o] FAst
dorv AL 20049 AFHE DA Ao ujEd

e Addie o2 JeEY. 7199 A4
L3k ojakd] P s v|Xe WFR, 93t

/‘\’ A],(ﬁ

o
=
=0
1_.
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4o
it

o] Folal =gl 20054 71gde] AP Y=g
W ogron ZAsiglon, Ak E=3 Az vA
Yoz FEdle FAMTE nagtt aen
Johnson, Daily & Ellstrand(1996)& °©]A}8]
TR oAk A7)k Az AEo g Qlted dF
Ao J3g5 v F gty FYPsgonz &
7lolate]l 2 ZHstd o|Ald] A7|E FAeHA

o HA T dFH 2 oA Ao Fast o
g na 2 ey, Juzrze oo 42
H 514 Q0 o|AL3Zt 9 E 7ol F7beHAl H
71 W&o (Johnson et al., 1996: Muth &
Donaldson, 1998) &Astzal sttt Ho+3
7} olaks] &%, CEO, ©|Ats] 449l A%, 18

oAbl o7 CEOE AYdte 419 o 714
Z4zy on| MER SAste od g0~ 4)°§
VERRIT 7185, 53] 5%0]49 A&

2 713524 (block-holder) ] 7ol & -?’4
HEE Fotd 71de A

w9 HFES g T"r?l(motlve)t—z
S-F/IX% 9]

7}A] A4 oA FAHES gE S At
$th(Davis & Thompson, 1994: Useem et

al., 1993). g B2g 7|BEAAY ARS EX T
= %‘ﬂx}*‘*] "] o] *}‘{’J H3A

1A

=
=

27t

gaz. 7h5e 4y
2 Aejstel BAHS
o, § e AsdolAlel B 33
o) FAE Qulshe Wz, A 224 o4 7]
99 AFelE Alolate) 47t 32 elgo g ol
Fel Fpgololol Arke P THOL 9
st olate) el Aokol Hes) e, o2 g
R BE 199 A% 1 384 2 rge 0

oz fuiea 23] SAletglt.

AU M3 M7E 20074 128



&
' 539 97z A,
stttk Miles & Snow
73;(})]1}94 g4 M
337} @M o2
AEdM AeE 9 AE %‘E Fel SHAEe)
dxete AP BEAGE STt A
1?_)\%} g o1 EA @,,} 9N 78 =
of 7HA% A, Adste Azt 2 MEz AVlE 3
ZaAze A, 24 7%, AFel tE a9
STV, 73R Ee] AT AL e AAE
ZA))o] dUeTEE T Aoz vegton,
kgt 0.9130|%
A7) B8 4T A9 He WelA

BEee wE 240 9P A grages
e A8 /182 A B9 wRioz

gL g, At Sol] #3
247Y 5o 1149 35 B3 geAEe] UA
oty dRtede) A S ST, ol ¥
FoA A28 B HEE Fotd HFAeR 4
7H94 T (APYE 5 BA, T2 BT

RS FARA A, AR ] Fay)o]

%*401] AHEELH, AHE A AEHE ¢

2 0.8880131t}. o] AN 4471, chalA e
B2gA Fol 1A EFe] EAAM AdHA e, ol
T Miller(1993)9] AollA e oj2ig A5 Ho]
ot ae olyd BgEel AdHE olwE 2
gl Aot A 383 AEA Boe 3
ARl ANRBAE Hot FaAle7] wEd vet

VARR

4z o2 R orir
H

AASAT x362 M7Z 20079 12¥

Aol olAlz| F4of ojxle I

AR Metn glom, & Ao A
A % dE 24el v‘i‘*—*“’ﬂ/‘i A=A

AQEGEE 220 § - FHH A9 Arh

o L

(1980) ¢} ARt 217184 (resource availability)
3 Ao 57 Fgog &3
AT e AEE F

AT ASY ABdis LaARE 08139190
A9 4F Bde F s 5 ASEAS

E—“& 71%}94 %— e AHER, AZY —éff 7]
go] HE 719 5 60%° dAgsiied &
82.2%= w715 333 719l At
A4 6%o)M A 14702 FAE 3l
Uethon | Apdlo]Ate} vl & Ha 22%M Hol
T5%%, *}9401*}011 }L A 5 F Bddke] 7t
A e A A AU SR 27.6%2 BUH
A, a8z *Wﬁﬂ }*J 224 oA 714 A
gJolat vlg 50% 14, 1 99} 71d: AlejelA} 19
o) & 2t AtRlo| A AelEh 71%0] AA 7]
A9 62.2%% 2870 7Ijez el dela H

FF7} o|AHE 9%, CEO, oAk 749l 2%
a3 ojAbs] oA CEOE AYehe ot 73—?%
peisle] HulFFe] 4P S AuEsictt BE 7]
A F 270 710(60%)& 022 Jehgon, A
2l 3o adete 719e AAZIAS 17.8%(87) 7
hel SHFsHH0 A1ds 28 Fe 79z
t-test® HAIG Ax} fojsiA] @ity BEF &
a9 NeSAES (F 3)9 Flsiet.

O{N n:i

e
Sy L
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(# 3) #=9| 7|28A

T ¥ % (19 %) | A4%E (%)
el A 7Y 27 60
vl A 29 18 40
7154 37 82.2
g sk 8 17.8
A7 Hg 23 51.1
(2R} 224 o) RIER 22 48.9
%t 6.30
719F 5 (log) FHu) 8.25
22 4.96
B 26.9
195 (d) ) 53
A 2
e 9.18
R ER] ke 14
A2 6
230l A 7194 (%) 28(62.2)
et 0.867
A73 999 A 27(60.0)
HA 8(17.8)
Aol A} ki L
(¥18) A 75
A2 22
et 12.6
BzUA RE7HHE) 21y 38
HAi 0
A 4t Hat 27.6
(18) ki 3
Ax 0
254 33 £d =4
%) A 20
AL 0
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7lgel By BEAHol ol T4 DixiE FY

V. eI} Yz AR7} u1$(.244, p<.10), LSl B

e BEA A ¥1E(409, p<.01), Ahfel

AR HE(-.391, p<.O0D)T F3 AIEA Sl

2 d7E /g9 XY 7o BRAAs A4 o et AQussie A9 ¥zy

AU g5E0] o|AkD PA vlAE Al BH 2 A ¥IS(264, p<.10)} FoIB ABUA
Aoz, A7RYel FAQ A2 Jako AW 7} Qe Aoz vehtd 83 oA T4
50 PANG TS TODA), EPusel  BAS AnEw Anfolr} ¥ge MzYs AR
AAY BB AT A B8 b HE(-493, p<ODF TEA A uig
Qel W4T TRFE AAEHL ANeQTH(w < 448, p<OF BAT 9 ﬂo; Uehte
A). HHAZS 98 B4 ool 7|25 Mzgs AR} dge AQ AR ug
HBA) BNL Bad oAd FAT 1 4 < 458, p<.01)T, AP ABT 1%° 255 o
WeEe WS WEsuA I A MEC.595, pCOD el WAL ek
A4 BAE e

A9 EFAY 2 ADERFET oA o, agln WFEDY UgF
o] #AE AF3] A3iA HA Fole AABAE 7] 93 J‘X}(tolerance)‘@r 3£ 99 (variance
XY, A8 EN40E (3 H9 2 inflation factor: VIF)& go}& A3 tF3A

(B 48 A9EY Q379 BgdAde vz A BAle g A2 Ueidy,
(R 4) A3 24 2o
3@ | EFUR| I8 | e | AYES | ARolA | HRYx A4 3%A
B4 | B8R 5 HE7} Ae7h | AR
$84
iy |35884 | 69114 1,00
kel -
s 34211 | 69122 434C") 1,00
o]
MR 136130 | 58631 | 248 | 090 |1.00
T
ARolat | 4698 | 13178 |-.141  [-391*) |-214  |1.00
Wz 2
s | 1255 | 11686 | 244(+) | 320) | 264(+) |-493("") |1.00
AL 0 ore1 | 15181 |-213  |-239  |-o081  |-133  |-4580*) |1.00
w7t ) ' ' ' ' ' ' '
—g%ﬂ] * ¥ % *%
g | 1241 (13409 | 190 | 4090y | 097 |-448C*) 169 |-596(") | 1.00
o4
F) + 1 p<10 * : p<05, o p<0l

AYS m3sH M7 20074 129 1693



4.1 HI=HA HMET}HIE!

879 244 9 AALGFEH HZYs A A AR
Aza7] el ,
ANSG. E 5 = A 893

7K 1-1, 2.1 A3

g3l AR

< Ao AN

o] =
AT

& 29 1~59 2940

3
[e] s
440z BalFn 9l

€ 7197 R(B=.449, p=.072),
=.379, p=.041)3 v]=
Aog Jepyt

A% GEIdARN S g AAE A . 7Hd
12 oAbzl Ao g3k v £ e 89 5 1-1 Ad3Ee] BEAAol 2g4E vlzya
A¥TE 2383 A4, 2d 2 Hgeige A7k Hee & Aodn dysided. G
B, 2d 3 ditebde BEdAd md 4 5)9 238 29 AR AnE 0% F95E 5
v AdEfrE, 28a B b SHPHEFES oA M 1-19 S ARG e o e
5 2 A4S el o wothHp=.201, p=.093). =, %’HE, 714
A ZAMFER w22 AL H &S A ¢ A oA 7], HAdFFe 9y, 9
(& 5) H|=LA ME7}d|20f M3t 317184 2ot
22 Hz2us destuig
zd ] zd 2 29 3 24 4 245
A
719 4497 .392 406 1386 .340
71dds -.217 -.207 -215 -.217 -.209
Akl (v A 24) 137 084 111 111 067
o}Al3] 27 -.106 -.047 -.099 -.120 -.071
HUFF94Y 379 .352* 356" .370* 342
7\ BAE 049 011 1003 074 018
R 022 016 045 026 031
RN 214 258 .183 235 248
=Py
4879 2844 2017 144
dPrgiel oy 138 065
ALEHFE 158 119
R*(Adjusted R?) .325(.175) .358(.193) 337(.167) | .347(.179) 371(.161)
A R? 033 012 022 046
F 2.167 2.172 1.978 | 2.065 1.769
) n= 45 X253} A (Beta) E AlAg
+ 0 p<10 * : p<05, ** : p< 01, BHNSE dalM e B2AR e A3
1694 AYsoAE x367 M7Z 20074 129
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(& 6) XIg ME7} vigol| M3t s|724 2t

o
e

FEA5 A9 ARt u g
: - ®d g g 7 2d g 249 2410
EAES
714t .046 .096 118 .054 127
1S .063 055 061 .063 056
A (A =4) -.486** -.440* -.443* -.483** -.426*
ojA}z] 27 -.136 -.187 -.148 -.134 -.180
HAUFF93d -.311° -.288 -.273 -.3102 -.268
7B & -.075 -.041 .003 -.078 .008
BRNR .068 073 .029 .067 .042
e -.125 -.163 -.078 =127 -.112
Edds
#4487 -.175 -.115
Phia 2 -.227 -.173
AR ez -.018 016
R*(Adjusted R?) .252(.085) 277(.091) .285(.101) .252(.060) .293(.057)
AR? 025 033 .000 .041
F 1.514 1.488 1.548 1.310 1.243

F) n= 45, BF3 A5 (Beta) & AN

+ 1 p<10 * : pLos, **

Cp01, EYUESE

oA daiMe 4333 S 9%

a2 AolAL vl gol tiajA FIHENE A
sided, B4 M4E ¥ 719ds(B=.327, p=.
006)gt= A (+)9 #og dAZE Aen A}
2249 o149 AHMH B=-.575, p=.001)F=
b e ALR vgyn. a3y 5
o¢E 10%94 AolAt g
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p=.191), 282 ARLERFF(B=-.114, p=.143)
B folaAE FYAT B () WA} Y
Aoz Ve,

Eg AAAE 235 AeolAE A 7]
q d¥g BN Frlad RAdY. 27E 2
W, 25 Algolat A9 7199 Aol W=y
2 AR7} I2H $3 A(+)9 BAY B
AT AQ AE FEA dA vigHE §
A @ Ao UETH(E 8) #%). ol
7ol AAFAAY AeA Aslolat wgng o
Be AleolAlE Heleke Agdle g9 A
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7o 82 2844o| olAlE Fol njxi= dF

(B 7) SSH X oigol wet SI7EN 2

a4 FEA YA & o
sd11 | =d 12 24 13 2d 14 =d 15
FA
1| -.201 -.240 -.286 -.206 -.290
719d 4 -.242 -.235 -.239 -.242 -.237
A (HlAZY) 297" 261" 246 296" 239
o]At3] 27 184 224 198 183 211
HAFF9% -.083 -.101 -.128 -0.084 -.130
R .100 073 .008 102 .005
ARAR -.083 -.087 -.038 -.083 -.043
AR 531 562 475 533 489"
Egds
A g9 844 137 .046
dutgbi o] B4 271* 249"
AL B GEF 012 -.006
RZ(Adjusted R?) .388(.252) .403(.250) .435(.289) .388(.231) 436(.248)
AR? 015 .047 .000 .048
F 2.853 2.630 2.992 2.467 2.321

F) n= 45, %3} A4 (Beta) & AN,
+ 0 p<10 * :p<l05, ol p< 01, EYPWESFEC dEME EE2ER S 3

grray R EANAA 2F ARH

£ A2 F Y& AdlolE 4YPtn ¥ &

o)

o,

xS

V.24 E

5.1 ci7ZRIe} AARY

ojAbgE e ZIYA Mz AF AT

AABIAT m3eH M7E 2007 128

2y #A

% shtela Be A7Ee] o|Fol Hobz, B
49 A7 A o2 BHAN oA
FAGYE AxoE A%L v AL @
Asl 2RAHE Folw 7i%de] BaZ ohe AL
2 FFHA Ao dAF2E ATAE AY

Ag AT =& 88 oAZ Y 715 F sl
4. 1828 £ dFoAE Hillman, Cannella
& Paetzold(2000)9 A+E vlgoz 2AUAF
AgE Asle ol 24 Edd AgdE A4 L &
8 o]Als] FELe 47HA BFE ERea, 39
EZAT ADBEFF] oA A uiAE
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(# 8) =1 Al2lojar Mgf iR 8 235 37124 Zo}

HlZ2U 2 AEs} A Ag7t TEA 984
AW
1R .365 126 -.273
719 -.127 .052 -.183
Ak (WA 24) 151 -.430* 295+
RCER -.069 -.180 212
AN FFAed 361+ -.269 -.118
ERE) .003 .009 -.004
BN -.018 045 -.076
3718 -.061 -.097 284
Egus
G A 151 -.115 051
gursde B84y 011 -.170 213
AR GFF .098 017 -.020
23 AbglojAE Y 402+ -.019 .267
R?*(Adjusted R?) .419(.201) .292(.028) 457(.254)
AR? 094 041 069
F 1.925 1.106 2.248

%) n= 45, E%3 A5 (Beta) & AN
+ 0 p<10 * 1 p<05, ** 1 p< 01, EEHSEY gqidMe 92H4 e 3

FHE Fotrna it FEE oA T o dFE vAA Fet
& a7 A e = Aoz yeyth BX, SAREIE Aol

ae e 2o 3
0] olAtel A 9

ol
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Influence of Firm's Environmental Uncertainties
on Board Compositions

Insuk Lee* - Mu-Goan Jeong**

Abstract

Board of directors has been doing jobs as a controller, a service provider and a resource
provider. However, most of the studies on a board of directors have been focused on the role
as a controller to handle agency problem, so it has not been enough understanding about
overall function of board of directors and even it has not been concluded constantly whether
a board of directors can handle the agency problem or not.

Therefore, in order to solve the inadequacy, resource dependence theory can be adopted to
explain the functions of a board of directors. The resource dependence theory recognized the
role of board of directors as a mechanism for changing environment. In other words, the
members of board provide needed resources to their organization or help the organization
acquire needed resources by using their personal link or networking according to the theory.

This study attempts to find out how task environmental uncertainty. general environmental
uncertainty and resource retention level affect the compositions of a board of directors in the
resource dependence theory. In regression analyses for this study, some factors are
considered and controlled as the determinants for the composition of board of directors, such
as firm size, firm age, powers of a block holder, board size, stock market, and stock market
regulation. For the analysis. 82 questionnaires are collected from the members of boars of
directors in 118 Korea companies, and among them, 78 questionnaires from 45 companies
are used as sample data due to the analysis suitability.

According to the result of the hypothesis test, that perceived task environmental uncertainty

has a positive effect on business expert proportions, and the general environmental uncertainty
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also has a positive effect on the community influentials. however, the resource retention
level has no meaningful influence on the composition of a board of directors and the support
specialist has no relation with independent variables.

This study shows that firms change their composition of boards of directors in compliance
with firms” environmental changes by looking over the environmental uncertainties and the
level of resource retention. It is consistent with the idea of Zahra and Pearce(1989).

Especially, this study measures environmental uncertainty perceived by members of boards
of directors and divides environmental uncertainty into task environmental and general
environmental ones, and to avoid common method bias, the independent variables are
measured differently with dependant variables.

However, there are still some insufficiencies of this study. Above all more sample are needed
to make more reliable results, and it needs the way to overcome the limitation of cross-
functional research. And also for more understanding this subject, It needs an additional
study about business experts and recognition dimensions, such as complexity, dynamism and
munificence, as a new norm to divide environmental uncertainty and to measure environmental

uncertainty newly.

Key words: resource dependence perspective, resource acquisition role, task and general

environmental uncertainty, resource retention level
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