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T3, Tomlb, HERHRELEER ot N R, 2 THRICEDFRE
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FHOMEFBRIPHETHRESNTVS, @D, BREDIZ. 215 ETFIV TR %Z
1%/KETHEHILTED., 16> T, HEDOEED RO B S RIS RAT TR R D
KEXIF, HER¥ELIEFGR¥EL CHRIAMICERICRERSZ L WA S, 2T T, miZDE G
REEILEEST S L. BTV [11] 5 [15] Tid. s EEEEMROGBEDRIE B
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R I - s PRl

®4 NHEHRERAREEZREERE T2 " HESH—MRILBET IVOHERR

TEmAE LR B I e
N ] s AT MRS 3w s e
AR MAnn RepTE SR Aeim mmte s
Model (1] [2] (3] (4] [5] [6]
M AR
o FEE RN R 17.38302%** 0.02829*** 0.08002%* 0.01341%%  -0.05674*** 6.18494%+*
(0.5618) (0.0017) (0.0052) (0.0029) (0.0032) (0.6283)
SHE LGB 18.14235%** 0.03681%** 0.10127%** 0.03154%%*  -0.01663%** 6.78591%**
(0.5420) (0.0013) (0.0048) (0.0027) (0.0023) (0.6092)
PIEL~IVZE
AR 23 A 0.36013*** 0.36935%** 0.38822%* 0.39492%* 0.38798*** 0.27115%**
(0.0080) (0.0080) (0.0082) (0.0082) (0.0084) (0.0072)
CEO Hiffift 22 BT -0.02744 0.05389 -0.01518 0.06655%* 0.04225 -0.10812%**
(0.0337) (0.0331) (0.0334) (0.0334) (0.0333) (0.0407)
Ui T -0.00409%** -0.00536%** -0.00725%** -0.00511%** - -0.00526%**  -0.03184***
(0.0004) (0.0003) (0.0004) (0.0004) (0.0004) (0.0004)
BIEE LS -0.05722* -0.05701* -0.10812%** -0.13387#%% - -(.12289%*  -(,09361***
(0.0316) (0.0316) (0.0312) (0.0311) (0.0310) (0.0343)
ERTE -0.24644*** -0.15557#** -0.27711+** -0.20742%*%  -0.25910%**  -0.06003
(0.0459) (0.0456) (0.0451) (0.0449) (0.0448) (0.0479)
SERTE -0.24191** -0.25469*** -0.19527#** -0.22816*** -0.21661*** -0.28404%**
(0.0246) (0.0246) (0.0245) (0.0244) (0.0244) (0.0267)
TRSERIE -0.05285%** -0.02853*** -0.03070%** -0.06822%** -0.04522%* -0.05923#*
(0.0038) (0.0039) (0.0040) (0.0038) (0.0041) (0.0040)
RIEAE G 0.00464** 0.00689*** 0.00809*** 0.00877%** 0.00864*** 0.00266%**
(0.0007) (0.0007) (0.0008) (0.0008) (0.0008) (0.0007)
Jlveaes -0.00237%* -0.00296*** -0.00332%** -0.00345%** -0.00356%** -0.00231%*
(0.0011) (0.0011) (0.0011) (0.0011) (0.0011) (0.0011)
W) A 0.00027 -0.00232* -0.00270% -0.00287** -0.00318** 0.00062
(0.0013) (0.0014) (0.0014) (0.0014) (0.0014) (0.0014)
BERIERES] 0.00341%** 0.00348*** 0.00386%** 0.00432%* 0.00428%** 0.00219%*
(0.0004) (0.0004) (0.0004) (0.0004) (0.0004) (0.0004)
Const. - 18.77649%** -4,55555%%* -6.00860%** -3.03561%*%  -0.88737F*  -6,62809%**
(0.5331) (0.1445) (0.2468) (0.1850) (0.0876) (0.5975)
PESEREE SR Yes Yes Yes Yes Yes Yes
N 5473 5473 5473 5473 52473 S24T3
Deviance 5932217 59695.88 60060.92 60389.35 60508.24 53186.78
Wald #iiz 1 "V 6099.36%** 5982.27%** 5185.28*** 4827 81%%* 4837.97%%* 8678.58%**
Wald BE 1 ? 111.64%** 103.73%** 20541 29357+ 200.79*** T4.2TF*

TE BRI, ARG, e D 1% KHETHIEHINC AR, ** 1 S%/KHETHRL, * 1 10%/KEETHIE,
D I« 2T ORI GREDEE,
2) VA | A 2HE AR D0 B R &R B SEIIROREDEF L.

HT @ ST, HEEIC VIR BOES, AldiEt R T, £ 1 22,
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O EHEM E IR R Y = v X — 2Rkl
L NEGRE R TR LS AR R
g WM iR MES Yo vA— iSOl i nES
BEETR R FriskHE  GREHR BRHER BEEBTR SR ke GREHR
(7] [8] [9] [10] [11] [12] [13] [14] [15]
0.00532%** 0.06429%** 0.02351%*  -0.05162%**  10.41198*** 0.03360%** 0.07913%** 0.04602%**  -0.00688*
(0.0019) (0.0056) (0.0030) (0.0032) (0.7378) (0.0021) (0.0072) (0.0042) (0.0036)
0.00277* 0.07590%** 0.03434%%  -0,03175%+* 9.91919*#* 0.02782++* 0.07016*** 0.04172%  -0,02602%**
(0.0015) (0.0051) (0.0028) (0.0025) (0.7155) (0.0018) (0.0067) (0.0041) (0.0034)
0.28071%** 0.27631%** 0.27932%#* 0.26885%** 0.22106*** 0.21991##* 0.22978*+* 0.24047%++ 0.22960%**
(0.0073) (0.0071) (0.0071) (0.0072) (0.0067) (0.0066) (0.0067) (0.0067) (0.0068)
-0.07026* -0.10314** -0.04382 -0.1253 1%+ (.72558#* 0.72160%** 0.73130%** (.83725%+* 0.77057#**
(0.0407) (0.0407) (0.0411) (0.0407) (0.0387) (0.0384) (0.0383) (0.0377) (0.0376)
-0.03242%%%  -0.03378%%*%  -(.03225%**  -(.03255%** 0.04333%#* 0.04246%** 0.04269*** 0.04506*** 0.04455%**
(0.0004) (0.0004) (0.0004) (0.0004) (0.0005) (0.0005) (0.0005) (0.0005) (0.0005)
-0.07762** -0.09203*+*  -0.06809** -0.06020%* -0.07974%F* - -0.28029%*  -0.15753%*  -0.12710%*%*  -0.17165%**
(0.0342) (0.0343) (0.0343) (0.0343) (0.0429) (0.0438) (0.0426) (0.0428) (0.0426)
-0.04497 -0.06068 -0.07103 -0.02238 0.04836 0.12397* 0.02520 -0.02108 0.04912
(0.0481) (0.0481) (0.0482) (0.0480) (0.0503) (0.0510) (0.0500) (0.0500) (0.0505)
-0.28903%**%  -0.25312%F*  -0.28460%**F  -0.27554%*F  -030651%F*  -031561%+*F  -0.28485%**F  -(30957%*  -0.27573%*+
(0.0267) (0.0268) (0.0267) (0.0269) (0.0386) (0.0386) (0.0385) (0.0383) (0.0385)
-0.05845%%  -0.03765*F*  -0.07235%*F  -0.03415%**F  -0.04315%F*  -0.03987F*  -0.03767F*  -0.06035%**  -0.03404***
(0.0041) (0.0043) (0.0041) (0.0043) (0.0033) (0.0053) (0.0053) (0.0054) (0.0057)
0.00392%** 0.00352%** 0.00411%** 0.00408*** 0.00525%** 0.00501%** 0.00668*** 0.00735%** 0.00703***
(0.0007) (0.0007) (0.0007) (0.0007) (0.0009) (0.0009) (0.0009) (0.0009) (0.0009)
-0.00273** -0.00266** -0.00259** -0.00284%*%  -0.00579**  -0.00545¥*  -0.00636***  -0.00647***  -0.00622%**
(0.0011) (0.0011) (0.0011) (0.0011) (0.0014) (0.0013) (0.0013) (0.0014) (0.0013)
0.00153 0.00138 0.00119 0.00162 -0.00362 -0.00250 -0.00184 -0.00065 -0.00012
(0.0014) (0.0014) (0.0014) (0.0014) (0.0022) (0.0022) (0.0021) (0.0020) (0.0020)
0.00240%** 0.00220%** 0.00248*** 0.00262%** 0.00344%** 0.00321** 0.00378*** 0.00412%** 0.00386%**
(0.0004) (0.0004) (0.0004) (0.0004) (0.0003) (0.0003) (0.0003) (0.0005) (0.0005)
-0.26381 -373956%F* - -2.09655%** 0.39525%F*  -1457618*F*  -T14809%**  -824714%*  -T.65697%%*  -4.59609***
(0.1651) (0.2673) (0.1961) (0.0978) (0.6991) (0.1806) (0.3331) (0.2843) (0.1247)
Yes Yes Yes Yes Yes Yes Yes Yes Yes
52473 52473 52473 52473 52473 52473 52473 52473 52473
53323.16 5310131 53167.87 5313113 33889.28 33839.01 33978.00 33981.44 34026.00
8563.25%* 8649.47%* 8640.32%* 8856.18%*F  14528.65%F*  14539.88%F*  [3564.55%**  13216.53%**F  13526.03%**
93 41%%* 63.57%* 111.98%* 49.52%%* 43.93%%* 45.10%%* 34.51%%% 15.90%+* 44.60%%*

_19_



R I - s PRl

R5 NHEHREBZERBERLTSEIRTV Y - ETIVOHERR

TR AE L PRI A% B
N ] s . BES U He
LRI MAnn RepTE SR Aeim mmte s
Model (1] [2] (3] (4] [5] [6]
LAt R AR
xt B EShHR 13.88545%** 0.03784*** 0.06848*** 0.01945%** -0.01777#** 8.10837#**
(0.3744) (0.0013) (0.0037) (0.0022) (0.0018) (0.5371)
WIE_ B EERNR 13.82610%** 0.03622%** 0.06711%#** 0.02014%** =0.02447%** 8.05611%**
(0.3639) (0.0011) (0.0034) (0.0020) (0.0019) (0.5088)
BEELNIVER
U 2 AR A 0.04540%* 0.04395%** 0.04527%** 0.04738%+* 0.04435%** 0.04980%**
(0.0022) (0.0022) (0.0023) (0.0023) (0.0022) (0.0029)
CEO Hifift 22 BT -0.05501%** -0.02190 -0.02872 0.03840* 0.00056 -0.39006***
(0.0199) (0.0198) (0.0202) (0.0209) (0.0204) (0.0431)
U T 0.00915%** 0.00842%** 0.00836%** 0.00084*** 0.00975%** -0.02018***
(0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0003)
ZIECE Saalis 0.00888 -0.09687%** -0.00886 -0.00376 0.00104 -(0.24209***
(0.0221) (0.0218) (0.0216) (0.0229) (0.0220) (0.0280)
ERATE 0.02121 0.11410%** 0.03807 0.04012 0.06638** 0.17530%*
(0.0328) (0.0341) (0.0347) (0.0351) (0.0339) (0.0580)
A ERAE -0.08918%**  -0.10632%*%*  -0.07442%**  -0.10506***  -0.07646***  -0.06813***
(0.0199) (0.0198) (0.0202) (0.0210) (0.0203) (0.0220)
IR -0,04738%** -0.03739%** -0.04166%** -0.06241%** -0.03701%** -0.06544%*
(0.0024) (0.0025) (0.0026) (0.0025) (0.0029) (0.0027)
RIEER 0.00350%** 0.00398*** 0.00503%** 0.00550%+** 0.00516%** 0.00334%*
(0.0004) (0.0004) (0.0004) (0.0004) (0.0004) (0.0005)
IERRS -0.00381** -0.00383%** -0.00452%** =0.00447%** -0.00439%** -0.00197**
(0.0006) (0.0006) (0.0006) (0.0006) (0.0006) (0.0008)
WY X7 -0.00649*** -0.00398*** -0.00363*** =0.00243%** -0.00212%* -0.00287***
(0.0011) (0.0010) (0.0010) (0.0009) (0.0009) (0.0011)
B ERE S 0.00287%** 0.00279*** 0.00332%** 0.00348*** 0.00342%** 0.00085**
(0.0003) (0.0003) (0.0003) (0.0003) (0.0003) (0.0003)
Const. - 13.82504%* -3.44025%** -3.39894%** -1.42107#** 0.10180* =7.10314#**
(0.3619) (0.1188) (0.1719) (0.1425) 0.0577) (0.5011)
FESEEE SR Yes Yes Yes Yes Yes Yes
N 52473 52473 52473 52473 52473 52473
Log likelihood -79275.58 -79384.26 -81021.99 -81560.90 -81357.53 -46586.77
Pseudo R? 0.215 0.214 0.197 0.192 0.194 0.191
Wald g 1 12851.82%** 12326.39*** 10711.13%** 10555.61%** 11391.95%** 11088.48***
Wald #2112 217 11.79%** 240 1.19 16.86*** 0.86

TE BRI, ARG, e D 1% KHETHIEHINC AR, ** 1 S%/KHETHRL, * 1 10%/KEETHIE,
D I« 2T ORI GREDEE,
2) VA | A 2HE AR D0 B R &R B SEIIROREDEF L.

HT @ ST, HEEIC VIR BOES, AldiEt R T, £ 1 22,
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PO RHEN L HHIR Y = > X — 2Rk

LA N EGHITR B LA G B

LefkpE Ml A S YxrX— i s N ks
HHEETR SR kM AR RFEER BEEBTER Sk ek AR

(7] (8] [9] [10] (11] [12] (13] (14] (15]

0.01170%** 0.03876*** 0.02845%*  -0.03304%*  14.04250%** 0.04230%** 0.09088*** 0.02043%**  -0.00168

(0.0014) (0.0042) (0.0018) (0.0022) (04729) (0.0019) (0.0048) (0.0033) (0.0023)
0.01088*** 0.03737%** 0.02876%**  -0.04650%**  13.72045%** 003857+ 0.08353%** 0.01669%**  -0.01895%**
(0.0010) (0.0036) (0.0016) (0.0021) 04717) (0.0018) (0.0047) (0.0033) (0.0025)

0.04914%*+ 0.04910%** 0.05050%** 0.04580%** 0.04805%** 0.04749%** 0.04938*** 0.05211%** 0.05025%**

(0.0029) (0.0029) (0.0029) (0.0028) (0.0025) (0.0024) (0.0024) (0.0024) (0.0023)
-0.38054%*  -0.38223%%*F  -(.34870%**  -(.38855%** 0.17411#+* 0.19679*** 0.20781%** 0.33361%** 0.29722%**
(0.0445) (0.0443) (0.0445) (0.0436) (0.0229) (0.0225) (0.0231) (0.0238) (0.0227)
-0.02052%%*  -0.02117¥*  -0.02047F**  -0.02053*** 0.03983*#* 0.03869*** 0.04006*** 0.04214##+ 0.04238*+*
(0.0003) (0.0003) (0.0003) (0.0003) (0.0004) (0.0004) (0.0004) (0.0004) (0.0004)
-0.23032%%*  -0.23808%%*%  -(.20024***  -(.18360*** 0.01857 -0.18197+*  -0.00931 -0.03427 -0.04673
(0.0274) (0.0277) (0.0277) (0.0277) (0.0298) (0.0304) (0.0294) (0.0327) (0.0301)
0.21826*** 0.20339%** 0.19954*** 0.21146%** 0.10056*** 0.20418%** 0.08837%* 0.09158** 0.12627%**
(0.0586) (0.0590) (0.0388) (0.0559) (0.0368) (0.0377) (0.0372) (0.0365) (0.0358)
-0.08697%**  -0.06283***  -0.07910%**  -0.06763***  -020244%**  -0.19037¥*  -0.19625%**  -022247¥*%*  -0.19209%**
(0.0224) (0.0222) (0.0223) (0.0217) (0.0304) (0.0297) (0.0302) (0.0318) (0.0311)
-0.05790%*%  -0.05476***  -0.07792%*  -002321%**%  -0.05926¥**  -0.05980%**  -0.05637F**  -0.06873%**  -0.05114%**
(0.0029) (0.0030) (0.0028) (0.0035) (0.0035) (0.0035) (0.0036) (0.0035) (0.0040)
0004243+ 0.00433%** 0.00466*** 0.00439%** 0.00529%** 0.00512%** 0.00633%** 0.00672%** 0.00645%**
(0.0005) (0.0005) (0.0004) (0.0004) (0.0005) (0.0005) (0.0005) (0.0005) (0.0005)
-0.00217%*  -0.00233***  -0.00199** -0.00235%*  -0.00483*¥**  -0.00462%**  -0.00555***  -0.00580%**  -0.00554***
(0.0008) (0.0008) (0.0008) (0.0008) (0.0009) (0.0009) (0.0008) (0.0009) (0.0009)
-0.00181* -0.00177* -0.00182* -0.00110 -0.01144%%  -0.00810%*+*  -0.00845¥%*  -0.00495%**  -0.00416***
(0.0010) (0.0010) (0.0010) (0.0010) (0.0018) (0.0017) (0.0017) (0.0016) (0.0016)
0.00092%** 0.00094*#* 0.00088** 0.00122%#* 0.00371%#* 0.00339*+* 0.00417#** 0.00445%+* 0.00419***
(0.0003) (0.0003) (0.0003) (0.0003) (0.0004) (0.0004) (0.0004) (0.0004) (0.0004)
-0.21325% -1.00984%*  -0.88760%** 1.22327%%  -16.59630%**%  -6.26639%**  -T.08587***  -429602%**  -3.02711%**
(0.1135) (0.1943) (0.1217) (0.0703) (0.4649) (0.1724) (0.2319) (0.2337) (0.0862)
Yes Yes Yes Yes Yes Yes Yes Yes Yes
5473 5473 5473 52473 52473 52473 52473 5473 5473
-46806.76 -46797.27 -46709.71 -46326.90 -45171.46 -45161.04 -45927.57 -46492.11 -46402.02
0.187 0.187 0.189 0.196 0445 0445 0436 0429 0430
10492.33%*%  10644.68%**  10384.32%** 11823.68%F*  22382.40%**  22163.78***  20102.53*** 19656.40%* 1972041 %%
1.46 1.33 0.16 39.47Hx* 52.33%* 57.84%%* 62.37H+* 2021+ 84.57H+*
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BTV S ETVIE, LEHSNEIR B2 R A e T 57V [11] 5 [15] TdH
W5, HAMREICIR - TX, BT HEHRTH S LRHMETE 5, &, M EHREMR
EXIE LI SENR OBNCHGETINCA BB ADNRDONBETNICBNTE, REIED D
TFEREAVAIR, ZIHEHRSHET IVOZTN LR TSH 5,

33 BRI VE—-ZENEETIV

%613, Blau 5 THIE S NIHHIREY © v X — SN2 HUBER L T 5 EF L
EFRERTH D, HARDED ., WHEESEHEAROHREERRIE, £4RUTES THEIN
TR B— U RIIFRAICHEL TV, BB, ¥z v X —BHRIEE 5 oMk e £
TO 4 ZH 2 V2 ET)IVOHEEMI, WHE LG EERNR &Ik LIGEEDROMAFIT BN
THEICETH 5—77, KEESHERZRA LT VOHEMI, mEcAEIca
THb, DFED, WHREY 2 VA —ZHEETIVICHBOTE, K1 R 21, LMEE
A RE DUTH BRI B 5 P 2 2 B L R B lc O AR s h g,
flDFEHE R FI W T 5 B BRI EAT I 215 L VW R B,

B, BIRAY .V B—ZAEEETVOBE. BE L&, 15 EFLH 13 70 Clifit
RAHAEFEAI L, o T, LPEOHBRFNHAIOM B, BRIREDY « ¥ 2 —2 M2
HETBMBOREEIE, FRMELIE LREY e TRAZ IR Re T NIh, K
3ANTRT2ED . EREEAOMED, JEEGEEADFNEERT B 7 — A&, HIET
FROY v X—RERICHICIES NS T LRI Lz, EBE. TV [11] »5 [15] 1
BT, X G EFENRMANIE LG RFENR 2 TN 5 SHETNCERIC ERI> T2 D
LT, EFL (6] A5 [9] Tid, EHESOTHICK LT, WIE LB RN L
GEENRICEDLZDTH S, £4JRUES OHEEHERNMSBHORLREINTZ, 2DLD
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R I - s PRl

®6 HERYIVA—SKRUZRBERETS F—EY k- ETIVOHERR

TR AE RS = o X— 2 ket
N ] s . BES U He
LRI MAnn RepTE SR Aeim mmte s
Model (1] [2] (3] (4] [5] [6]
LAt R AR
xt B EShHR 6.59092%** 0.01630%** 0.03008*** 0.00741%** -0.01107#** 6.29010%**
(0.1375) (0.0004) (0.0013) (0.0007) (0.0006) (0.2508)
WIE_ B EERNR 6.62498*** 0.01629*** 0.03182%** 0.00959*** -0.00888*** 6.34358%**
(0.1348) (0.0004) (0.0012) (0.0007) (0.0006) (0.2458)
BEELNIVER
U 2 AR A 0.01924%* 0.01965*** 0.02204%** 0.02367%** 0.02121%** 0.03398***
(0.0008) (0.0009) (0.0009) (0.0010) (0.0009) (0.0015)
CEO Hifift 22 BT -0.04239%** -0.02380%** -0.03052%** -0.00424 -0.01639** -0.29757%**
(0.0070) (0.0069) (0.0072) (0.0072) (0.0072) 0.0161)
U T -0.00166%** -0.00210%** -0.00247%** =0.00177#** -0.00182%** -0.01325%**
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0002)
ZIECE Saalis -0.01104 -0.02885%** -0.00549 0.00364 0.00464 -0.07684***
(0.0077) (0.0078) (0.0079) (0.0079) (0.0079) 0.0137)
ERATE -0.04156%** -0.00409 -0.04166%** -0.04622%** -0.03200%** -0.01749
(0.0090) (0.0090) (0.0093) (0.0094) (0.0093) 0.0177)
A ERAE -0.03628%**  -0.04629%%*  -0,02288***  -0,03634***  -0.03046***  -0.05533***
(0.0064) (0.0064) (0.0065) (0.0065) (0.0065) (0.0106)
IR -0.01784%** -0.00949%** -0.01317%** -0.02512%* -0.01484%** -0.02900%**
(0.0009) (0.0009) (0.0009) (0.0009) (0.0010) (0.0015)
RIEER 0.00089*** 0.00145%** 0.00202%** 0.00229%** 0.00221*** 0.00118***
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0002)
IERRS -0.00091%** -0.00103%** -0.00132%** =0.00131%** =0.00131%** -0.00059
(0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0004)
WY X7 -0.00024 0.00049 -0.00072* -0.00086** -0.00097*** -0.00095
(0.0004) (0.0004) (0.0004) (0.0004) (0.0004) (0.0006)
B ERE S 0.00113%** 0.00115%** 0.00137%** 0.00147%** 0.00147%** 0.00117#**
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0002)
Const. -6.39876%** -1.41088*** -1.43524%%* -0.47691%** 0.21513%** -5.76692%**
(0.1336) (0.0379) (0.0623) (0.0485) (0.0210) (0.2448)
FESEEE SR Yes Yes Yes Yes Yes Yes
N 52473 52473 52473 52473 52473 52473
Log likelihood -36807.28 -36869.81 -37751.83 -38031.59 -38024.34 -29990.68
Pseudo R? 0.099 0.097 0.075 0.069 0.069 0.131
FiED " 257.60%** 245 39%+* 181.10%** 161.82%%* 169.27#** 249.39#**
FHEL? 8.36%** 0.01 46.41+** 146.38%** 18.69%** 5.87%*

TE BRI, ARG, e D 1% KHETHIEHINC AR, ** 1 S%/KHETHRL, * 1 10%/KEETHIE,
D I« 2T ORI GREDEE,
2) VA | A 2HE AR D0 B R &R B SEIIROREDEF L.

HT @ ST, HEEIC VIR BOES, AldiEt R T, £ 1 22,
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DM EBGIREY «

Y R—Z RN

FENEGRIR S = X — 2Rk AV S = > A — 2R
g WM iR MES Yo vA— iSOl i nES
BEETR R FriskHE  GREHR BRHER BEEBTR SR ke GREHR
(7] [8] [9] [10] [11] [12] [13] [14] [15]
0.01037%#* 0.03523%#+ 0.00924%**  -0.01607%*+* 5.37700%+* 0.01827#+* 0.03692%+* 0.01439%**  -0,01253**+
(0.0007) (0.0022) (0.0012) (0.0011) (0.2357) (0.0008) (0.0024) (0.0015) (0.0012)
0.01101%* 0.03661%** 0.01133#*  -0.01600%** 5.24072%* 0.01650%***  (.03455%** 0.01370%*  -0.02126%**
(0.0006) (0.0021) (0.0012) (0.0010) (0.2318) (0.0007) (0.0023) (0.0015) (0.0014)
0.03483%** 0.03568*** 0.03715%** 0.03356*** 0.02063*** 0.01991##* 0.02284#+* 0.02544#** 0.02096***
(0.0016) (0.0016) (0.0017) (0.0016) (0.0011) (0.0011) (0.0011) (0.0012) (0.0011)
-0.20451%  -0.28642%%%  -0.26679%**  -(.28635%** 0.03580%#* 0.02783** 0.03316*** 0.07051*** 0.03067**
(0.0160) (0.0162) (0.0164) (0.0162) (0.0121) (0.0118) (0.0122) (0.0122) (0.0123)
-0.01367+*  -0.01456***  -0.01400%**  -0.01413*** 0.00383*** 0.00435%#* 0.00335%** 0.00235%** 0.00212%**
(0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002)
-0.06450%**  -0.08009%**  -0.06515%**  -0.05124%*  -0.14384%¥+*F  -(.19731%**F  -(.15918**F*  -0.15579%k*  -(0.15331%**
(0.0137) (0.0137) (0.0137) (0.0137) (0.0151) (0.0151) (0.0151) (0.0152) (0.0150)
0.00802 -0.00196 0.00037 0.0139%4 0.09081*** 0.12178%** 0.09845%** 0.09127%** 0.12520%**
(0.0178) (0.0181) (0.0182) (0.0179) (0.0154) (0.0153) (0.0155) (0.0156) (0.0153)
-0.06891%**  -0.04222%%*  -0.06191%**  -0.05809***  -0.06142%**  -0.07597¥**  -0.04778***  -0.07185%**  -0.04505%**
(0.0106) (0.0106) (0.0106) (0.0106) (0.0145) (0.0145) (0.0145) (0.0145) (0.0145)
-0.02206%**  -0.02037*%*  -0.03664***  -0.01849%**  -0.03210¥**  -0.03110¥**  -0.03289%**  -0.04360%**  -0.02545%**
(0.0016) (0.0017) (0.0016) (0.0018) (0.0017) (0.0017) (0.0017) (0.0017) (0.0019)
0.00205%** 0.00218*** 0.00251%** 0.00247%** 0.00205%** 0.00172%** 0.00264%** 0.00298*** 0.00258***
(0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002)
-0.00086** -0.00097** -0.00085** -0.00094** -0.00153**  -0.00124¥*  -0.00183%**  -0.00175%**  -0.00154***
(0.0004) (0.0004) (0.0004) (0.0004) (0.0004) (0.0004) (0.0004) (0.0004) (0.0004)
-0.00025 -0.00017 -0.00020 -0.00006 -0.00125 -0.00073 -0.00029 0.00026 0.00025
(0.0006) (0.0006) (0.0006) (0.0006) (0.0009) (0.0008) (0.0008) (0.0007) (0.0007)
0.00130%** 0.00128*** 0.00135%** 0.00142%#* 0.00128*** 0.00113%+* 0.00141*+* 0.00152%** 0.00133%+*
(0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002)
-0.58649%* 1321728 -(.18365%* 0.60596%**  -521476%**  -141660%**  -1.72473%%*  -(.95657*** 0.18240%**
(0.0710) (0.1094) (0.0780) (0.0352) (0.2288) (0.0719) (0.1129) (0.1044) (0.0417)
Yes Yes Yes Yes Yes Yes Yes Yes Yes
5473 5473 5473 52473 52473 52473 52473 5473 5473
-30189.84 -30182.53 -30302.36 -30217.29 -11343.80 -11241.78 -11455.57 -11525.16 -11382.06
0.126 0.126 0.122 0.125 0.205 0212 0.197 0.192 0.202
239.02%** 231.16%** 200.77H%* 240.87%+* 257.68%+* 235.93%* 216.98%* 201.70%* 234.83%*
5.94%* 8.3044* 38.81%+* 0.01 58.61%+* T4TTR** 38.10%+* 6.41%* 116.00%+*
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=il

—L0 - i AR

x®7 EENFvIDRHOHBHTE
REREA PL TS P—U AR
HeE f}f;m Poisson Tobit éﬁzém Poisson Tobit iIGﬁngm
— Sl Bl WP L S e
IR RER SREME TR AR SREME IR
Model 1] [2] [3] [4] [5] [6] [7]
¥ v A—BFRE
IR JLASHLORE 1926398F  DSRIAIMF IBAID6AT BISSATR 50453 1519308M
(0.8241) 05128) (0.0636) (0.8620) 0.5553) ©0.0757) (0.8088)
S SR DISTORE 1904603 260810%  1420755%%  BIROETHE 1605 1883868+
0.7973) (0.5006) (0.0638) 0.8275) (0.5411) 0.0737) (0.7838)
WHEL~IVEERL
IR SR 035401%% Q43T 00069 03S246H* 004S98FH 000892 030342%
0.0120) (0.0024) 0.0005) 0.0123) (0.0036) 0.0006) 0.0106)
CEO B3R 2 BT -0.10848%  -0.03943 0000455 006254 -0.03236 000271 -0.03299
0.0472) (0.0274) (0.0034) (0.0554) 0.0312) (0.0046) (0.0473)
URFAR 2T -0.00493%#* 0.00858%*%  -0.00057***  -0.00240%*** 0.00964%%%  -0.00021%**  -0.00392%**
(0.0005) (0.0003) (0.0000) (0.0006) (0.0003) (0.0000) (0.0005)
[PiReE Giliis -0.06653 04183 -00I9T2FE 0ITTEE 004922 0.00794* -0.169284+
0.0457) (0.0314) (0.0037) (0.0494) (0.0344) (0.0046) (0.0451)
FISTE ~0.15546** 003978 -0.00765 037085+ 002563 S00436M -027500+
(0.0768) (0.0453) (0.0035) (0.0630) (0.0409) (0.0051) (0.0610)
SHETE S029040%E  -012798%  -002049%  -0I8T08%  -001799 -0.00348 -033784%
(0.0345) (0.0264) (0.0028) 0.0372) (0.0268) (0.0036) (0.0374)
=S 005493 -005265%FF  -000669%%  -004640%%  -004007 000509 -0.02082+
0.0055) (0.0036) (0.0005) (0.0038) (0.0036) (0.0005) (0.0065)
SR 000363 000203 00003 000564 000396M* 000033 000624+
(0.0009) (0.0004) (0.0001) (0.0014) (0.0007) (0.0001) (0.0011)
R 0.00040 S000519%  -000030%F  -000613%  -000293%  -000060%+  -0.00432%*
0.0017) 0.0010) (0.0001) (0.0016) 0.0009) (0.0001) 0.0015)
Y 2 Y 000028 -0.00310% -0.00015 000008 -000690%+  -0.00017 000216
(0.0020) (0.0016) (0.0002) (0.0018) 0.0015) (0.0002) 0.0018)
AR 000301%* 0003 0.00038F* 000383 000284 000047 0.00431M
(0.0006) (0.0004) (0.0000) (0.0006) (0.0004) (0.0001) (0.0005)
SV AL - - - - - - -
Const. SDSISBBEE -IBO0BSTEEF -D30560%*  -1488645F*  -B80RJ6MH -13R08AME - 19814d6H
(0.7824) 0.5039) 0.0638) (0.8194) (0.54) 0.0729) (0.7634)
JEZEE E RN R Yes Yes Yes Yes Yes Yes Yes
N 26833 26833 26833 20708 20708 20708 26236
Deviance/Log likelihood 29089.67 ~37403.71 -6444.62 2439853 -33037.12 87573 2919562
Pseudo R - 0228 0721 - 019 0456 -
Wald/F B 1 " BYLITHE T6357H 45280¢FIBS6TREE 439206+ T4ETHE 295133k
Wald/F BoE T » 55,7088 616 13734+ 49.94#4% 026 129485 65.18%+

TE G R,
1 R 2 CORRREA L E,
A M RHEIM AT O R ISR LR R RS ROREINE L,

2) Yl

kL % KHE TR ISR

5% KUETHIE,

AT« A, RISV ZROER, bR R TN, £ 1220,

* 1 10%KHETHE,
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TSR L SRS AL a7 - ERELAL PRGOS 2%
Poisson Tobit iIGEIf;TrJ Poisson Tobit f}f;ﬁ Poisson Tobit Heckman two-step
wrom M e s MY e om0 s 1R
BER LhElE IR RER LEEME IR BER LR RE# LEEfE
[8] [9] [10] [11] [12] [13] [14] [15] [16] [17]
11.90029%#* 5.72378%+* 16.10980%** 16.15316*** 7.25096*+* 4.10952%+* 0.86655* 0.17630%* 3.96056%+* 1.40380%+*
(0.4936) (0.1723) (0.8257) (0.5702) (0.234) (0.7708) (04789) (0.0751) (0.6144) (0.0459)
11.75263%** 5.70386%** 16.49135%+* 16.54044%** 7.29495%** 497119%** 0.92510* 0.23780*** 4.29684*** 1.39616%**
(0.4851) (0.1693) (0.7842) (05195) (0.2282) (0.7571) (04750) (0.0749) (0.6011) (0.0451)
0.04214%** 0.01359** 0.42357%+* 0.06527%** 0.03524%** 0.31672%** 0.05021%** 0.00768*** 0.11262%** =0.00309***
(0.0022) (0.0008) (0.0126) (0.0043) (0.0021) (0.0101) (0.0026) (0.0003) (0.0039) (0.0002)
0.05457** 0.01302 001544 ~(.18863*** =0.11550%* 0.12242%% =0.13922%** 0.00643 =0.07395%* =0.00753%*
(0.0252) (0.0085) (0.0508) (0.0301) (0.0127) (0.0483) (0.0287) (0.0045) (0.0376) (0.0025)
0.00960%** -0.00110%** -0.00374*+* 0.00794%+* -0.00242%#* -0.00018 0.01054*** 0.00011%* 0.02242%#* =0.00074***
(0.0003) (0.0001) (0.0005) (0.0003) (0.0001) (0.0005) (0.0003) (0.0000) (0.0004) (0.0000)
0.01356 0.00936 -0.02266 0.00966 -0.03448*+* 0.03528 -0.00478 -0.01280%** 0.27651%** 0.00487*
(0.0280) (0.0097) (0.0454) (0.0317) (0.0127) (0.0384) (0.0303) (0.0039) (0.0388) (0.0026)
0.03192 ~0.04609*** =0.16730** 0.00430 -0.03201* -0.08805 0.20679** -0.00186 -0.17236*** “0.01718%**
(0.0347) (0.0099) (0.0716) (0.0567) (0.0179) (0.0652) (0.0451) (0.0060) (0.0494) (0.0032)
-0.16226%** =0.07113%** =0.12946*** =0.03700 0.00284 ~0.29098*** ~0.08434%** =0.01929%** 0.01926 0.00446**
(0.0289) (0.0088) (0.0338) (0.0248) (0.0097) (0.0278) (0.0211) (0.0028) (0.0321) (0.0022)
-0.04672%+* ~0.01035%** -0.13083*** -0.01678 -0.04578%+* =0.03270%* -0.02164*** -0.00286*** 0.04502%** =0.00173%**
(0.0034) (0.0014) (0.0147) (0.0115) (0.0041) (0.0050) (0.0036) (0.0005) (0.0049) (0.0003)
0.00352#+* 0.00074*+* 0.00412%** 0.00269** 0.00158*** 0.00263*** 0.00294*+* 0.00025%*** -0.00208*** 0.00004
(0.0004) (0.0001) (0.0010) (0.0011) (0.0003) (0.0008) (0.0005) (0.0001) (0.0007) (0.0000)
=0.00421%% =0.00115*** 0.00061 -0.00366*** =0.00025 =0.00009 =0.00387*** =0.00023* =0.00197* =0.00011
(0.0007) (0.0003) (0.0016) (0.0011) (0.0004) (0.0014) (0.0010) (0.0001) (0.0012) (0.0001)
-0.00545%** 0.00026 =0.00776*** -0.00975%** =0.00257%** -0.00034 ~0.00767%** -0.00036** -0.00563*** =0.00012
(0.0012) (0.0004) (0.0027) (0.0023) (0.0008) (0.0016) (0.0015) (0.0002) (0.0018) (0.0001)
0.00288*+* 0.00114*+* 0.00257%** 0.00310%** 0.00100%** 0.00274%+* 0.00231*+* 0.00029*** 0.00032 0.00017%**
(0.0003) (0.0001) (0.0006) (0.0004) (0.0002) (0.0005) (0.0004) (0.0000) (0.0005) (0.0000)
- - - - - - - - -1.68726%+* 0.00315
(0.0699) (0.0046)
~11.79010%** S5.5T534kE 16,0547k —17,00837** =6.62050*** =5.78112%%% - 1.19425%* -0.02428 ~2.68081%** -0.95536%**
04773) (0.1681) (0.8437) (0.5728) (0.2447) (0.7437) (04732) (0.0732) (0.6100) (0.0455)
Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
26236 26236 20237 26237 26237 32816 32816 32816 5473 5473
-43549.55 -18813.41 29870.75 -35075.56 -17604.89 41418.19 -48687.35 -3469.79 - -
0215 0.077 - 0.199 0.111 - 0204 0.178 - -
7076.15%+* 119.03%#* 3019.70%+* 5324.03%+* 119.04%*% 1610.86*** 8170.80%+* 1078.99%* 7760.03%+* 2780.49%+*
14.79%# 280% 345% 479 L19 70.69%** 123 72534 34.94x8% 381%
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RER 72T 2 TV, L ERUG R IRE R 3E & B REORARR N A 7 AICEE LT HEE
RERICBOWTERVIRLAHEIN, 1> T, MEMIcmD TEIETH 2 LFHE N 5,

T D& S ICARE, Thams et al. (2018) DKEHFFLS Terjesen and Singh (2008) T
Griffin et al. (2021) OEFEHIZE L FARIC, FBTHEEICB VT, ORI
Lo FEYHEREOIFREY © v A — 2z X8 5 —RiEnnd 5 Lo H
FRHSMC Uiz, TOEKT. AREE. O 2% L2 NINEABGRIE, &
HRBANFEOY 2 VA —FELVI BN D, BETIICEEENTEEZE5T LD
BORBEZ R LIz, L LAEDS, AROIFGERRE. (D FEfiEERICE T 3EE L
NIV TOBRASIM., NI, BEKEE, FESIN R OAKYE &S Bl b 0L ED
SRR O 2 IF BRI, FEEREOIFIR S Y = > X — 2k & WitHB DB R
ZRT DA DON, ) RO ZHERD LG R RIT T RIE, S R
DFHICE> T EGREXD EEmODRAIHREDD, £V 2 DDOKREEEEMZ L% E
RSz, RRROREZIC, 5 2 mUCHT 2SS DRMEIBRNTET 5,

9. 1 ORI TH B LMEDOBIAESINE R Y = ¥ XA — 2RO DWW
TTHBMN, £3 (@ TRUIED, LMHEESHEAEE, Vo v X —FFERL &Ltkh
BAEE TR RCEHEHSMRE GICHBE L TE D, GEhDRE (b) D@L, HukHk
RV VA —ZRNERE OHBERATHZ 25, BERROHICENTE, LMEE
LR B RO RBUNEICHEE E N D ITHEMIE RIS TIITC & 72, 2 & Tl 21 A E M,
ZEESRAE L 3 AEICHZRT S & FRSE, b R=7 (39.17%). ve
7 (37.65%) MUNT)L— (3494%) THO, b 3 HEDY = X —FFEHRTD
JERTIE, 5% 20 i, 16 (i T 5k, & B2 HEIE T DM TRELIESZ DRV, T L,
TIVNZT BV TR AR CHEORRIC, ¥ VX —HREE TR T S AEICA S E L
M, EEESERELER TR BNV —TIKE LT3, ZOMO LA EHEE A
TR T MRk R E NS, WD, FlligEEOZ < T, LMEOEBSINE
DHHIICE K TH . B AR 2 ZTZOMEFHRMTOY 2 V2 — « Fy v TOFEL
WEMDE LRV DTH %,

BUA L RBOHENTZ TICB 2BEDORRE £ 1BRAS I ik = > X — 2Rk
DEVEWZFHIAL T NS, BIRIC LA, #FIC LA, BERVEDEDIEARE LT <,
DT EWEEDBINHFERL L EDHTVEOEN, BHRICHE L TS TERFRICHENT
NRICH D FFICLEDORF LRSI ZNL ., HiEt LoBHDbEDIdIc, —EFICH]
DYMTHNTEHESHMENENENTE R, o286, NXDOERSBNROETICEND
Hb59. RERITHE) DB 5 BRI - EIRERICEHT 5 B0 Y — M EAOEFHKIEX
L, ICHd BRI L <@, S DRENZRET BRI EI N TV, K
B DOBEE TR ZOX I HE O YT R AR, LHEESEEDHRIIVINOETE
WA UTeh, EBGERICB O TREOSRTEOERIG H O . RN R THXIIC @I
MOEBSIEMREE NS, WwAIC, EKHEEEIZICZ < OE TEIEH TOH L2572
ROZBERDPEE > TWVDB, TO—F T EIVRAICELU TR T2 ZHBBMENEL Eo
TELMORETOEBENERIN, Tl ABBEKENELE>TE, KNI RT<
IVAV DX REERHFRAFIVICENT, TSIV ==y TORBRPLE I XX

_30_



PO RHEN L HHIR Y = > X — 2Rk

HERCOWTEMNEFE ERBOFILE TEHELTWARWT e 5, O EEBERAN DB /K UE
BRSNT %Y ZOREKTIE. BUAL LICRFOBUGICIE, R TAMEEDMEL VDT &
127 %,

552 DOREM ST H 2 ML SEHIROIEFRETH 20, ORI, HLEonNdie
LT g%, JEEGREL OHIRICBW T, SO SRS 2ot # Bai R e
WEANTNS LWV EEENINCHRT ST E T, CSREREZS ELTWVE /., &
MR DBUHR AT AR LT, FERGRERIDEXDBELOIIZHR L TWE EER
BT rICKD, MENARERE EEZ 5N,

FEFEENZ S TH B XD, FIMGHEEICENTE, FHEHEE, BUFHERKE D
A B R eI BHEENIE FGREL D CHSMICE L, o T, FEREOHEBMMIIR
BEENCH T B TR DBEOE TRDI E . HEFBGHRAN\D L DRI X, MRS TIED
BENHETDZDOMOMAEZES LWV EE EDOFFICMA T, Yy Z—FEL WS BIS
DSOS OFBMEE I AT T 7 E—IVT % E WS SRR TE %, dT4EIC
BB LMEOMSREFNHNOE X DI TR, LIBEEN, ¥z VX —MERRICE
95 CSREHD—IRE LT, EOAEGEK E L TORMZ, JELGHEFED RICEEH
TAHT X, FEGIEHETE T2IchviEs e EbNn s,

Uh UFEIKRHS, lEGEESSHEO FGEEORZEE,. EERERV UIFEERALE
HETHBEVIHIFRICEREGFEZILS BEND D125 5, BT HRE FOEAGE
EiX, RECEREMNT. T8I OMO THEZY — FEHKTH o7, TDOXIRBHEX
{ERY - HIERENEE, TR EE T U T HEDBR L7255 758, TNHDELZ DK
DEICOELBEL TOAAREEEEE TR ARV 0, UK U T EHERE LU Z
DZ WA UTzIE FIGHRETIE, MEBOFHBNK D Y 2 VX —FEN T, BN DRE
FEENTHZOTR ARV EHEEREINS, £z, KEBTHS EEEXXIDE, FUvhDIEELE
GREOH, THEDNEATNRT L., BB DOZFOENREEEIJEEZVEVWSEELH
Z0hE LA,

AFEOFEEFERIE, W SERORMREY «© X —2 R IEEROKRE X, B
2 L IE G REORTHEEZICIZEDTVWC EEEDIRLRLTEDY ., ZUREESICHNT S
i ORI RE D S M B2 % L IZmOEEV, o T, BRRE0Y « v X —HRKIC R
% LG IE G REOBENZHEICERT 208 IR0 ort LNEW, £75%. 11
BFIEOIZBENEDICONT, HEONEGHREHZK 5 LIP3 IE LBPEOETE
IS B THAS LETHTES, ZOMAHIFEROMRICERZ,

39 LIRESIRE NIV, Mertus, “Human Rights of Women in Central and Eastern Europe.” BiiG5
MZDOVWTE AR, & ICHUTHRSITBO TMEDHRMHANICE . 20T &k, HiEE
BRI PEIC & > TRV TH 2 T &, BUFICKIR CH > TEHMEICLHL L TRliEh 2 Y
A7 MR T EHWER LTV 3, Nina Rozhanovskaya and Victoria Pardini, The Status of Women
in Russian Society (Washington, D.C: Wilson Center, Conference Report, 2020); IFC, Women in
Corporate Boards in Bosnia and Herzegovina.

40 Abubakr Saeed, Yacine Belghitar, and Amna Yousaf, “Firm-Level Determinants of Gender
Diversity in the Boardrooms: Evidence from Some Emerging Markets,” International Business
Review 25 (2016), pp. 1076—1088.
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(GFE) A&, REAmt el me B [HE & RO R SE S A7 Lin) GRER
5 120H01489) DMK TH %, [ATTW DOFHEHTFHEREKRT 2 #OESEH
FBEANSIE. ARONBRFIEA X AN U TERELREP I A Y M 2THN T, KHH
LEF %, £7e, Alfld, Hrllih S i R U7t O 72 DI st# AR IIZLATD 5
HZ25NTAR 4 FEENEAEROBRCL I THERZ X T %,

fH8& A1 IRITEHDEREITS

6] [71 [8]

(91 [10] [11] [12] [13] [14] [15] [16]

[1] Yo a—hHsEH
[2] &hSaERTR
[3] 5@ shnes
[4] SRS KHE
[5] ZtEEHALER
[6] Huffif A
[7] CEOM#RazRAzM:E
[8] itz
(9] Arfatkr

[10] EZH

[11] SAEFE

[12] fRSEH

[13] {3

[14] IR

[15] M#HI 2o

[16] AEEHTRE

(11 [21 3] [4] [5]
1.000
0.630 1000

0622 0.545 1.000

0236 0013 0.124 1.000

-0.115 -0.508 -0.307 0.174 1.000
0.142 0.138 0.149 0.000 -0.173
0.1540.067 -0.040 -0.018 -0.138
-0.154 -0.024 0220 -0.052  0.064
0.0440.075 0.005 -0.037 0.028
0076 0.023 0.086 0.042 -0.025
-0.013 -0.007 -0.130  0.010 0.088
-0.132 -0.268 -0.334  0.180 0417

1.000

-0.274 1.000

0.162 -0.432  1.000

-0.157 0.071  0.000

0.163 -0.039  0.092

-0.032 0.028 -0.085
=0.200 -0.013  0.006
0188 0.123 0.094 -0.027 -0.041 0264 -0.116 0.054 -0.072 0.072 -0.068 -0.097 1.000
-0.007 -0.001 -0.011 -0.007 0.002 0.041 -0.016 -0.042 -0.054 -0.054 0.025 0.006 -0.020
0.072 0.060 0.039 0.002 -0.040 -0.040 0.067 -0.050 0.015 -0.034 0.017 -0.089 -0.056
0.066 0.056 0.030 -0.011 0.019 0.038 -0.038 0.007 -0.030 0.038 -0.031 0.025 0.123

1.000

0133 1.000

0.113 -0.121  1.000

0.082 -0.020 0.115 1.000

1.000
0.004  1.000
0332 -0.068  1.000

HT @ SEBER, SAROERN bR, £ 1 250
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R A2 LHEER - FEBEENIHHSERTRERHREY 17 4 —SREEROERRE
(a) BHEE

VrvA— i il i iR
SRR BEEBETR SR FifkHE FER R

TP HHI S AR 0.217 0.154 0.080 0.103 -0.062
LA NGRS R 0.156 0.134 0.140 0.089 -0.176
PR EGROE F R 0.237 0.151 0.047 0.103 -0.014
LCMEH LR S 0.262 0.227 0.124 0.138 -0.068
PR N EGHR R B 0.184 0.173 0.134 0.084 -0.235
PR SVEGR R B 0.212 0.176 0.076 0.118 0.041
ity © > X —Z kR 0.123 0.099 0.066 0.102 -0.040
FENEGRER Y © > A — 2Rk 0.133 0.117 0.131 0.096 -0.152
SRR S = > A — 2Rk 0.059 0.034 -0.001 0.033 -0.068

(b) JE LS

VryA— i il i ZiEs
FIFTRR BEEBETR SR ke GERE R

LGRS HIHER 0.299 0.285 0.208 0.046 -0.199
LCPEAL N HGREOE F R 0.200 0.120 0.051 0.058 -0.183
LAV P R 0.166 0.247 0.287 -0.015 -0.135
L PR B 0.248 0.286 0.251 -0.001 -0.176
LR N EGRE R B 0.158 0.117 0.051 0.044 -0.206
P S EGR R B 0.190 0.259 0.258 -0.028 -0.079
ity © v X —Z kRt 0.306 0.299 0.178 0.045 -0.180
FENEGRIR Y © > A — kR 0.226 0.179 0.067 0.030 -0.124
MR Y = > X — 2Rk 0.250 0.259 0.219 0.022 -0.287

HIFT © BRI, SABOERKURDARHRIE, £ 1 228K
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TR A3 LHEHREEZREERETS F—EY b - ETIVOHERR

fem R .,

e Trv— LM LNl R kEE YxyH—
A2 PR HEETE  BE O FbKE  REUEE PR
Model 1] 2] 3] [4] (5] (6]
LA

»f FS RN 391.51440%** 0.76965*** 1.97056%** (.74008%** -0.85171%*%*  427.91660***
(12.2552) (0.0366) (0.1106) (0.0599) (0.0525) (21.6685)
W SRR 397.42970%** 0.82699*** 2.14670%** 0.93201*** -(.57535%%% 443 5519(***
(12.0307) (0.0316) (0.1036) (0.0584) 0.0511) (21.3282)
L N)VEER
HURE R SR 1.32797+* 1.38607*** 1.48236%** 1.58609%+** 1.42912%%x 1.90555%**
(0.0608) (0.0644) (0.0674) (0.0683) (0.0673) (0.0928)
CEO Hiik 22 EIHT -0.46397 0.73981 -0.00205 1.87664*** 0.91887 -18.94790%**
0.6791) 0.6739) 0.6781) (0.6815) (0.6828) (1.4736)
HUknf 2 -0.06373%** -(.08778%** -(.11893*** -(.06986%** =(.07598*** -(.43580%**
0.0072) (0.0074) (0.0077) (0.0075) (0.0074) (0.0162)
i S -0.60781 -1.33907* -0.23409 051616 0.37745 -0.55313
(0.7302) (0.7347) (0.7332) (0.7360) (0.7360) (1.2217)
EEdiEE] -3.67663%** -1.71429%* -3.72069%** -4.26070%** -3.10206%** -5.25104%*
(0.8340) (0.8408) (0.8443) (0.8495) (0.8486) (1.5563)
WEFTE -5.95264*** -6.40258%** =5.00404%** -5.89227%%* -5.5238]%** -8.51162%**
(0.5959) (0.5981) (0.5996) (0.5970) (0.5994) (0.9315)
B -1.33160%** =0.94294 % -().98755%** - 1.87559%** -1.12582%* =1.79971 %%
(0.0811) (0.0838) (0.0862) (0.0834) (0.0918) (0.1318)
BEER 0.08283*** 0.12497%* 0.14950%*** 0.16860*** 0.16203*** (.07557%+*
0.0115) 0.0116) 0.0117) 0.0118) 0.0117) 0.0187)
IVEaEs -0.09303%** -0.10427%** -0.11776%** =0.11714%** =().11844%** -0.07840%*
0.0214) 0.0215) (0.0215) (0.0215) (0.0215) (0.0365)
MBI 27 -0.00326 0.04355 0.05240 0.06048* 0.06873%* 0.01355
(0.0326) (0.0332) (0.0332) (0.0339) (0.0335) (0.0498)
BERIFRES) 0.099]3%** 0.10357%** 0.11301*** 0.12112%** 0.12059%** 0.09005%**
(0.0089) (0.0089) (0.0090) (0.0090) (0.0090) 0.0147)
Const. -383.06200%%*  -69.87161***  -96.78668***  -49.76176*** 14.48184%*%  -414.10680%**
(11.9048) (3.3590) (5.3578) (4.0232) (1.8389) (21.2465)
PESEE E RN Yes Yes Yes Yes Yes Yes
N 52473 52473 52473 52473 52473 52473
Log likelihood -150309.46 -150487.19 -150665.09 -150753.66 -150817.21 -108572.75
Pseudo R? 0.015 0.014 0.012 0.012 0.011 0.015
F #E 1 v 157.19%** 142,09 156.38*** 148.57*** 149.82%* 111.16%**
FiEn ? 33 34H% 20.99#* 62.96%** 153.79%** 4(.53%** 69.55%**

TE BRI, ARG, e D 1% KHETHIEHINC AR, ** 1 S%/KHETHRL, * 1 10%/KEETHIE,
D I« 2T ORI GREDEE,
2) VA | A 2HE AR D0 B R &R B SEIIROREDEF L.

HiAT B, #EEIC RV AROER, RbET RN TN, X 1223,
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ARSI ARSI

LefkpE Ml A S YxrX— i s N ks
HHEETR SR kM AR RFEER BEEBTER Sk ek AR

(7] (8] [9] [10] (11] [12] (13] (14] (15]

0.55820%** 243688+ 0.70008*** ~ -1.67887***  1972.17000%** 5458344 944338 ** 272550%% - -1.42108%**

(0.0642) (0.1891) (0.1020) (0.0972) (63.1400) (0.1904) (0.6156) (03569) (0.2516)
0.73536%** 2.78002%** LO3727*% 111455 1950.51700%** 515423 9.27300%** 285832k - -]75935%**
(0.0557) (0.1773) (0.0988) (0.0891) (62.1840) 0.1724) (0.5841) (03538) (0.2807)

1.99038%* 2.04433%*+ 2.16940%** 1.89593%** 3.78640%** 3.73779%#* 5.17046%** 5.96161%** 5.50284%**

(0.0988) (0.0998) (0.1012) (0.0983) (0.2238) (0.2323) (0.2761) (0.2955) (0.2906)
S18.18527FF  -1838757FF  -16.68016*F*  -18.86817F**  27.11009***  2838069***  32.25587***  42.76438***F 3938048+
(1.4718) (1.4782) (1.4994) (1.4800) (2.7931) (2.7835) (2.8792) (29179) (2.8974)
-046851%*  -0.53465%+*  -0.49051F**  -(.49965*** 1.83133%*+ 1.70886*** 214128+ 246131+ 2.46144%+*
(0.0161) (0.0161) (0.0160) (0.0160) (0.0647) (0.0653) (0.0670) (0.0685) (0.0681)
0.17991 -0.93709 -0.03295 0.74575 932619%**  -9.51476**+ 5.86209 546771 3.60200
(12223) (1.2248) (12242) (1.2258) (35732) (3.5774) (3.6063) (3.6330) (3.6356)
-3.39763** -415863%*  -4.14602%F*  -2.92878% -12.10379%%  -0.01604 -11.96726%%%  -13.60737*¥%%  -9.19368**
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Women’s Social Empowerment and Board Gender Diversity:
Evidence from Emerging Markets

IwasAKiI Ichiro and MizoBataA Satoshi

This paper attempts to examine the effect of women’s social advancement on board
gender composition by conducting an empirical analysis of 52,473 firms in emerging
market countries consisting of sixteen Central and Eastern European countries, four former
Soviet states, and China.

To this end, in this paper, we propose a series of hypotheses regarding the effect of
women’s socioeconomic status on board gender diversity in emerging markets that are
applicable to other world regions and countries. We take on a new empirical perspective,
whereby we estimate how women’s social empowerment influences board gender diversity
as measured by the probability of appointing a female to the board, the number of female
directors, and the Blau index. We also examine whether a comparison between female
inside directors and female outside directors or between listed and unlisted firms reveals
any asymmetries.

The results of our empirical analysis strongly suggest that firms in countries that have
successfully improved women’s socioeconomic status in terms of human development
levels, educational levels, labor force participation, and income levels tend to have more
gender-diverse boards. We also found that women’s social empowerment urges firms to
appoint more women to their boards from not just inside but also outside the firm. Our
hypothesis that improved socioeconomic status of women has a greater effect on board
gender diversity among listed than unlisted firms is supported by our empirical analysis
concerning female outside directors. At the same time, this paper produced an unexpected
result that firms in countries with higher female political representation tend to have less
gender-diverse boards. All of these empirical results are repeatedly reproduced even in
estimations that account for various sample constraints or the sample selection bias that
may exist between firms with and without female directors.

JEL classification numbers: D22, J16, L22, M14, P31, P36

Keywords: women'’s social empowerment; board gender diversity; emerging
markets; China; Eastern Europe
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