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This paper examines the effects of corporate behaviors related to sustainable management which are
presumably intended to attain institutional legitimacy on the diversity of board of directors in terms of
the proportion of female executives in board composition. While previous studies focused mainly on roles
of female board members in the advancement of corporate social responsibility or accounting transparency,
we pay attention to the institutional factors that may affect female executives’ participation in the board
of directors. The results of our empirical analysis of leading Korean corporations in terms of market
capitalization from 2014 to 2018 show that corporate characteristics and behaviors related to sustainability
and institutional dynamics, such as publishing sustainability report, sensitivity of environmental issues,
and visibility within institutional fields, have positive effects on the participation of female executives in
the board of directors, as predicted in our hypotheses.
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(Figure 1) O[Af2] L 044 i@l

oJAFZ] W] o Y HIE(Y)
= 6 + BASTFsAREAE Y5
+ LWANAE + G797
+ B7199% + B5719TR + 57194
+ 57197 + B UNGC7R) o
+ ByDISTRAAT B ESGH M
+ B MFE + B AR
+ B FIARTE + B A=A FAF

AgddrE: A4 dd A/AA dd A
A&7V A YA 45 =Y A&7k HuA

1997414 1 KOSPI200 A9 1, oFi™ 0
1993 #3dxE - AYAE
71947 FAEFAE(ROA) = B71e0]9)/% A4t
19712 Tobin's Q = AIZFEA/1Y FE7HA
(Book Value)
UNGC7FE el UNGC7FY] 9= 1, ofY™ 0
DJSIT el F: DISI B 1, o 0
A B2C A 9 719 1, o™ 0
AL FE: F A7) dH]/ZE njZq
FuAFL: Z F3H|/F njEd

Ql FAAF T4 /% LY T4 &

5 RAH 2 9
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2 d7e gL Ed dFE A= 2S5t
T4%9 T 9SS A Y8l danl 4%
71959 AFHELG A &7bed B FRE st
o2 AZEANY o5 Y8 £ A7 dls
A7 Ude g A&7t #d 7Y g5
Hrksta FAlska e d=7|g9A T 2L ESG
H7RA G A U 719ES BN sl
o A&7 ATket #E ESG Hee 34
Ateet HEE JEe 7199 AREA A3 ESG
Tae Bkt d7IdAFRY o2 Y £
3t o]9] DJSI 2% gz He) A%e S
AR AZE BFEARAA, 71999 7] A E(o

le]=FnGuide, NICE 2 %Jﬂﬂ (%)
KIS-Value, 3H7d7dAH1€13] (57) TS2000904] 4
HotA 1, UNGC 7Hed it 719 24 Aol Egt
A&7 BaxelA 5kt

»
1
2,
N

(Table 1) & ASEA tlddl gt 2 714
9 HolHE 7&stn Aok 24 2gH 147
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(Table 1) &= Glloje] Q9of & Hz|
54 TE N %

7d o3k 12 8.16

7d 23} 159 ol 13 8.84

19 = 159 23} 30d olg 34 23.13

304 %3} 88 59.86

A 147 100.00

ROA -10.00 ©|3} 2 1.36

ROA -10.00 23} 0.00 o] 7 4.76

219 At ROA 00.00 23} 10.00 o]} 117 79.59

ROA 10.00 %3} 21 14.29

A 147 100.00

0 o]’ 20 vlgt 15 10.20

20 °|% 40 wlgt 64 43.54

7SG A% 40 ©%¢ 60 vl 52 35.37

60 °1% 16 10.88

A 147 100.00

0% ©1% 5% ml% 93 63.70

5% ©1’¢ 10% vl 29 19.86

4 o9 e 10% °1% 25% wlg 20 13.70

25% o1 4 2.74

A 146 100.00

20184 71

M7 5AE AvEd, FHEo &9 @ A5 2UH(14.29) 2 FE F 5% =9 790l & At
£ 543 719 d=”o] 7d olshk 1270(8.16%), Ml ¥l £YES W i, 10,00 JJr 43
8~1549 1370(8.84%), 16~304 347H(59.86%), 719 E3 v B4 e g o] ek o
309 237} 8870(59.86%) =, tiail= A= o]d  o® B A FEd1 Qe A&t BE
T Ads 719 25< d9dt sle 71gEel  E dETIdA el Hrlkele ESG A4 BE

o 23] dee FUE F A% ez T S A9EE, 04~204 vt 157 719(10.20%),
AR g2 AuE 719 7= ROA -10.00008F 208 ~40% vt 719 6470 7194(43.54%), 403
7199°] 271(1.36%), ~10.00~0.00 771 (4.76%) ~60% 5270 714(35.37%), 603 o]kl A&7}

00.00~10.00 1177H(79.59), 10,00 %2 7]%°]
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Aog IE FEE BT v R o dddr]E
< 0%~5% 719 9371(63.70%), 5%~10% 714
2970(19.86%), 10%~25% 719} 2070(13.70%),
25% o1’ 71901 4N (2.74%) w2 &1 5 3l
th. ol wu 5000 719 IR Y UM & 3.6%" 9
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AedA FAAulE 30% FEol vAA Rdte T

Zo|tH(Kim, 2020).
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S O 1 Y Y 4 A
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iE’_j]o] /\17\1X4 oz i}j]x].g,],
oA A< t o G2 n|A
HE Exﬂﬁﬂ NERS
= = 3
b= | “T‘—X}H]‘é‘, A&
}*ﬁ‘ﬂﬁr 719 AFslA Ao #etk 7]E AFES
Tl FAp|Fo] & 5 4
o] Qg AAs ot dEHoz 28 Aolge
A= AAet AT Cho & Hong, 2012: Kim,
2020; Park & Lee, 2006:). wWetr 2 Afe
=9l FAHSE FA| Ho|HE &E3lo] ¢=9l
AT/ F 31332” T2 A&t FAlst
2 ji’u?l 2E =5
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_.1
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Q) A&7k BAE 2a5] oA il ol
Qo ofu e JS WA holth o] 744
S2 A% 9 E5U5E ol4g ) oY
W&, SPNFE AS15739 wdl, 94 WP
NG MR EYAGT. YT MFER P
4 2TFY AAGolE 43N] o)
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(Table 2) 7|= SAZnt g 2k Lloj&

Az

)

Hery i EFEA 1 2 3 4 5 6
1 gRdH & 9.211  4.348 1.000
2 A&bs79d 494 858 3.049  4.063  .368  1.000
3 33 W= .368 483 465 344  1.000
4 719 74 755 430 378 320 .306  1.000
5 71994 36.169 21.815  .369 -.001  .047  .209 1.000
6 71dTt=E 3.314 725 5B3 426 424 379 195 1.000
7 71947 5,580 6.414 -.183 -.022 -.031 -.059 -.175 -.030
8 71471 6.525 495 225 578 252 487  .064  .433
9 UNGC 7Hlol % .056 231 062 .010 .164  .139  .002  .164
10 DJSI #gjoj 255 436 210 588 301  .248 -.062  .300
11 ESG A< 43.155 16.569  .369  .613  .357 436  .084  .446
12 A1+ 588 493 -256 029 -524 -.173 -.077 -.103
13 9 z= .013 029 -088 -029 .015 .00 -.077  .064
14 F1P5= 017 034 -185 -098 -199 -149 -177 ~-.115
15 =9 FAHF 24.632 16.483 -.024 483 034 164 -.221  .095
iR 7 8 9 10 11 12 13 14
1 ARddnl &
2 A&7be7d B8R g5xd
3 33 W=
4 719 7%
5 71943
6 71gH=E
7 71947 1.000
8 71471 147 1.000
9 UNGC 7Flo % .002 .047  1.000
10 DJSI Aol 013 458 077 1.000
11 ESG A< -.157 540 146 602 1.000
12 A+ .080 104 -155  -.079 -.060 1.000
13 A s= 202 099  -.003  .003 -.095  .003 1.000
14 F1P3E 199 -.005 -.099 -.087 -.142 303  .029 1.000
15 9=l FAu 5 234 543 -.061  .318 417 203  .030  .093

Correlations of r= are 0.06 are significant at p {0.05 and correlations of r = 0.08 are significant at p (0.01.
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(Table 3) YoislFEMUHA(GEE) 24 Z1f: ojMdelgulE
L’ 231 2y 2 =23 3 23 4 235
A&V eR4Y A8 59 .265%** .219%**
(.056) (.056)
73 W= 2.843%** 2.237***
(.657) (.648)
7199 714 .841* .743*
(.346) (.340)
71944 .065%** .059*** .066*** .062%** .058%**
(.012) (.012) (.012) (.012) (.011)
714 R 2.571*** 2.202%** 2.048%** 2.469*** 1.771%*
(.390) (.385) (.397) (.388) (.389)
71478 7 -.006" -.005" -.005" -.005 -.005
(.021) (.020) (.020) (.020) (.020)
719714 -.141 -.613 -.293 -.397 -.881"
(.507) (.506) (.494) (.511) (.503)
UNGC 7Fgef % .068 -.056 -.009 .042 -.129
(.697) (.690) (.674) (.683) (.664)
DJSI # e+ -.015 -.142 -.091 -.016 -.175
(.307) (.307) (.297) (.299) (.295)
ESG A4 -.007 -.001 -.010 -.008 -.006
(.009) (.009) (.009) (.009) (.009)
A3 -1.647* -1.722%** -.375 -1.532** -.601
(.533) (.511) (.611) (.531) (.596)
AN FE -6.888 -5.208 -5.981 -6.823 -4.769
(6.112) (6.002) (5.927) (6.008) (5.807)
FIHFTE -2.973 -1.707 -1.287 -2.851 -.493
(6.783) (6.613) (6.757) (6.686) (6.591)
o=l A .020" .005 019" .020" .007
(.012) (.012) (.011) (.012) (.012)
35 531 4.420 1.546 1.985 5.829*
(2.871) (2.929) (2.798) (2.892) (2.896)
=3k 511 511 507 511 507
719 161 161 159 161 159
Wald Chi-Square/F-stat 126.90 159.92 153.71 134.69 185.50
Values in parentheses are robust standard errors.
" p(.10, * p(.05, ** p(.01, **F p(.001
Korean Management Review Vol.51 Issue.4, August 2022 88b
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