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[.A &
= A7 oAk AF gk Avjdein] shdA A e BAE AvEn FAACE, b
G ARUE oAtz FJE oAk 7L dufjael] shE A S dETIEA e ST
=4 A7

=l p il - =
, 8 E=A Xl o - 37 'OJ% E}%}*é 5 °lAkE g B AFEo] Fs A
shARE ZF vt - stk S 85k o 7] Tk SHo] 2, ol H g ALS] - 3k fAld
3o} o]Als] T A7} o] Fo M th(Talavera et al. 2018).D
S, AF7HA Tl ATE oAk A thed ol 2 S utao] gk SRAIRE e A
Aoz waA AR Ygtg, 1999 GDP7} 1960 d =0 E 15822, 19703 o= 279E2,
1980 ol & 1,715€8, 1980 %=lE 6,610€2, 2,000 =0E 1225722, 20103 =)=
23,0792 9921, 20174 =0 ©]28] 30,0002 & oAtk o|2A wEA AAee 2 olA
APHEE A F3kok o] hEn, AQdoid x| 9 o gk xjolrh Atk uhebA
ol M= *%‘ /g ool A vhekd Egk Fod WA ARttt whebA 2 AT e =
= AYE D, e dgo R FAE oAk 7t HA o]Akslo A
= & FPoteA oW & FdskA| RoteAE dvljdev] shA A
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Gl
°|AtZ] 14101]’\1 e xﬂ7} 7]-*‘0}-74] 5 oq, A3 7 o]
TH(Kandel and Lazear 1992 ; Carter et al. 2010). wehr] A7 thekido] =2 o|Als| 7| Ao
2 A et FAgTH, g xlo] Al=z14d (empire building)S 138ke] wjE o] H4ge]
FADE =5 g o2 & A - EAE 4 9lon, Avtd oz dudaln|o] sk
e 9842 %

olshe Wthz, 93 thpio] Ee o|ABlt Tk ATy 7o) w Aol <Ag) IAHAY
g ol A Fefol] m2etr] o A%l A JoH, § yoprt Zgo] BT 5 vt
(Williams and O’Reilly 1998). 53] A% %7} W2 Uaho] ] d2ig) 8 24 7‘(]-0] 7} ;5
24 4 gle wheb o)418) 9% thekye] & o
oksle 7hsAo] glon, o] mjEdo] 7his}

[¢]
SASEA Faf Avie|v] o] shA A S e Thedel 9l

[
M e
NoHo o 2

oY

D) g S, vimd AR AFOR ol FolA 3, o)y oA FYAE WA EAF FHNAE 0|4}
Q1% TPy uThe A theby B AT wol ol Fold ga, JHOE B AFOR o) F
A vl E olaE] RS A7E 1 AF s Tgsdn
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£ ATE 2001 5E 2023970 3= fFEAA SR ZAgA A S 7S
gz skt olAhs] A% thFd-2 Blau Index®} Shannon IndexE &-&-35te] =%}
(BlauAge, ShannonAge). 2552 A3} o|Al3] A7 thtAdo] wopd 4= g de]n] b
gol A3ttt ole2l gt o] AkE] AF vk A el s A A e (—)e BATE 7H
A S =, AF thFo] 2 ol k7 AR deldl &4, F, Al=dA f9d2
SAE Aaepd, el EAVE Sy 7]“:‘” o] & 71Y4olA olAks] AR vkt Hvf
gH] PR 1 () BAVE ° WEsta At vetE & Uk A H T 5 E(free
cash flow)e] & 7|2 izl &A|7} H”gzﬂ' 7he/del AR, B dFe ddasEs
o7 F Y a5 R Yo agERE AN S SIS & Ad, JoddFsEel
71994 o2&t &(—) BAZE B vehta, JoAdFsEe] W 7oA olefg &
AZF A ER16HA

T3 o|ALS] Y] ThE 54, S, oAFS] TR SRS BAIT Folk, oAl AR thie
sold 45 dAnjHEn] s A4 o] qﬂﬂ% A %X]ﬂgi‘q'- ol & 53}04 O]/\}ﬂ ﬂ‘j’é’
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£ 534S AQ 7ol EAgty olelet R YA FAE A s] Yt # d7e A
&kl %) % 4=(Propensity Matching Score) & AHE-SFA =, o|A1s] A& theddo] Zold
= dAvjdelH] spEAd el et e AL adE fAIEHAN

A F7HA] olALS] vdFd AT=
2 gk 53] o|A1g] v B
A2 wEA e st ARPUER AT
Aol 7} A7, 9% HFPL F2F AT FAlolth
S A% oA AW EgIte Aol ert 9la1, g A" o]A

[©)

=
dgxlel gk Al - Al 7es AdE FPsteA AS5H
o]
A

Qe the e A2 o] TRtk ATl A ABAT L 7S AN Fol, Ao

T 29 3 RES Ancta, ANFNA ASEA A3 AAleta, A VA 28 9
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I Agdy o 7

1. o143] thopy

QAR B9 oAl AGAl0] F7e olsfel Wekt AR S HelA] RS
AYAE BAlcontrol3t, AGR0] 71 E FrlseE ANAEE WY F dw% 24
(advice) & AT S A& Bk oAWet 0|47} oG VL A FYste] FFHoR
A7HIE Z7I71EAE B8] gistel, oAk S4o] 7146l nlAE Jgo Bat A7k
o)l FEl, F2 olAkle BYA - ;

201090 Sol, o418 2 T W) the WFel Uk oSS T3
%@ﬂﬂmﬁovwvmﬂw%@ﬂaﬂﬁ%@@ : kol
Sojuttt. o & B, wmaglo|sh Tgpat 3 33%% o4 oAz
oo B0 BHE Mol 220 Y AL Sl B oIS THE 5 9

& Wol 20209 =RE ABHAED o] @ 5ET T, 0|43 theFgol olAks @]
e AN T FFA0E 7140 FHA FFL WA LA e A7} o] 2ol T,
AT, AFEA Arhs EAFC] 9o, olA3] tepgel Z1ge vAE TS A of

NQL' o

9] 5]

ﬂ
_°,
~
o
to
1o,
N
(e
=
i3
N,
=
rlr

GR=

WA, thFdo] 2 olAks] = theke v - A - AR - FA 9 oxlEe] AR TE B - 4
H B3 Agat, 719 Bddl T3 vt o Aesd 2% Ade 755 v,
71l 22 &S vE 4 tiHillman et al. 2000 ; van der Walt and Ingley 2003 ; Miller
and Triana 2009 ; Carter et al. 2010 ; Ali et al. 2014). ©o]¢} ¥l 2 M2 2 ¥ —roﬂ 43} oA}
B AR U8 AR FAES 2o don, A9 & HFd e oAES IR
o1&ty 25} HHE FH37] FAL & JrHAdams et al. 2010 ; Estelyl and Nisar 2016 ;
Al et al. 2014). o= °]AFS] W} oA} &5, FE & ofHAl ota, o Yo Ad5E fEE
4 9J7)ol(Williams and O’Reilly 1998 ; Chatman and Flynn 2001), ©]AF3] Ttk & 7]¢jol] -
A 93-S v 4 thAdams and Ferreira 2009 ; Hafsi and Turgut 2013).
VA, ThFe v - A - AR - A9 o]xFE EdshE o|AE TRV obd WFe oAE=
sto] AR HHI tE g AHE AFstll, olxks] e AS A (mutual
monitoring)7} 2 ZE31H, APl thek A7l A o7 Z%E 4= 2thKandel and Lazear
1992 ; Carter et al. 2003). Bernile et al.(2018)-> ©]A}8] thkAdo] 2 7|l ] F71 visdS

el
. r°\'

2) o4 oAt FYAE Yo BN Grivhs, UF ekt AN TR REFES Bl o4 o]
A3 B Aneppl(e, Welollok el oA} SIS0, <14s] P A g etk

A iy
2 A3 oA By A4E BAREEET, W) B,
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9o Huan, o kg B - A5 - 4902 AW o)xlSo] A9Ae] e AU <A
7& [e]

tH 7t vet - E3heith S8 of7]= vk SHe] thE2n, ol AL - 3HA #4l
off Wukseo] o]Ats] thd A7) o] FolA ShTHCarter et al. 2010). & o, Y2 X4
oA} A E 7 WA Ao R ERlskla HlwA AR QIFoR o] FofFl {3le] 7|,
FHETE A bl 2HE B3] gt six|Eh vl o
& frE Aol vlste] Bel] tF
oA oAk ThFA A7} o] Folxl he-dl, oAb A ThA
T vugk =Folth. AT @)zt waA e Yl A e 28 T4
|TH(Talavera et al. 2018). W2 A A7dst= Tl A A 2+ AAg E3kof 29| Aoz} 2
Al 7F 97 Aoz} A 4=tk e AAH R FaEglel wEA 4 Jeks,
U 719 EY o|AkE] AR vk md Agtal] B kel FAlolt) wpEhA AT o)Ak o
g TS ey pE e AAAA dAFei

O

[¢]

jE Zha Al A7F 2 A=TF i S Al A7 ST A RRT 2H, B4 %] A7t
& P24 A7kl e ki gk (Anderson et al. 2003). 7} sPE7A A& G xlo] A7}
(adjustment cost)E 11213t AL F= a, AGFe] thglel EA= g A9 & rh
7= st SR FAIE, 719 FUE AL &2 ov)gith mepx drte] wiste
4 Fdd FHE A o] Wstolt). wjEdo] HAad ”ﬂ H] | 0P°5| SR 02 FH 29
& g 544

G =09, o] Ta B 45 WA 2441 A4
Z7o] 2 U7 DA 4 3th(Anderson et al. 2003). 01]‘:-3 —Ej , UH%O—H 7,.}4: Al Q1g &
e FoRgle HAE] Aol dFFdE 7IA, =S W= S UTh B wjE Hga
Al ZIARAE SAA e Z b3l o]l Apd & & 3|5 Al Z|ARAE AFH ST, 71
A 27] AR Al A shE Rk - 37‘]3] AledH] To F7HA o Rl gt o]
& 2 Al Z1AGA S S o7 wzbebA] Stk S SkA] Fgke H-Eolthd) o]

g 247wl B mEdo] Aasitete A TS SHAHCR FolA] o,

o2 g orpd ol shEd A Al %ﬂ?‘)ﬂi 0101“‘ < 9lth OECD 3d=5& ez 3

3) B 29 4 Aol AHS Z44 02 gHadth dEd] vEee] ¥ A
B Q8 S AT A Q8 e o] geher, olef@ Mg i 2 A

o l

Q.
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H7klA | SR AARD A7EIEE vEdEd, ole 2R BE #d WAt AReE 2
BL77E AR BExl 5ol Arh shBEAAQ gAEA S & A¥R T 4 gtk
4, Chen et al.(2012)& P84 A7kE7F qiejql wAl = <la] vehd< Bl 5,

N

199 7R7F AdTFS, AR AL A 2947t FopA o, o] A, Bido] Frtet
5, B9xle] 7H°V4 o= ¥ F e T AANBE, FIAES 7199 TRE AF FEL

£ f9le] 2th(Jensen 1986 ; Stulz 1990 ; Hope and Thomas 2008). w2}
A, AR mjEdo] astt et A TS SAH R TR Ea, ol2ld Al

lo rr ;

r

[e]
A4 #99 we Ayl sEAA R oleld & gtk
A7k 37 B APLTES 22t e, w2 A7KCOGS), Bl Belv)(SG&A) Fe

gojelule] 242 BEh BojEiue B, dojel
2 soheh WAz AR B Hl%(oﬂ B A%
Av), 274 S5} 7Lo1 Juiel gEd B 9

ARE ol gt E AT
g 1 % A St o] dvf &%
o

D, Y A, UL A2
71 2, g ¢
)}

el SE
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o,
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=

7+ H)(overhead cost)e] A HFES
X o Q) AgHer X
A¥| 2 o] Foi2]7]d], 78] 9} &Y
2|5k (Anderson and Lanen 2007) oA = Fgxle] Aol

of At =, &Y F7} - Aol weh Fgxle] AFH o2 A
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Jebran et al.(2020)= ©]AL3] A8 E}%“ o]
theket @] B E o|ASo] thek
A 998 IARE B BAT Asheka o)
Al AA7 BA gL AGzlo] AT (empire building) EA] =
Jebran et al. (2020)01]/\1 ASH o2 Belzl di thddo] =2 o|Axksle] &
2 SAE 8, BPRL S e] Fadele AR S| Al=Ad S A
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o|9}= WM 2, Talavera et al.(2018)2 T 23S IJ O 2 0| 13] A7 tpdido] o] &
F8A e 7S ASACE HushH, v APl ojAbE Alold] oA BUA|7F T
Aota JabaR o] £t oA A" vkl & 2o
sh=t 7v H ok ARkl wheba o]aks] A tdde] & ZIgelA AExe Al
=714 Z A ot dufjeH] spi Aol v A4 = dvks wekA, &

A7E M AT Fez APaky

[e2

Lo
o S

4o oL
tlo dlo

1%

H: OlAlS| o3 CiekMul mofjaie|d]| stARAME2 o] gict (Age diversity of board is not

related to SG&A cost stickiness.)

M. 744

1. 94+ =9

WA B A3 v 2ES 7|E 13 o7 AM8-3FCH Anderson et al. 2003 ; Banker et al.
2013 ; Cho et al. 2024).
AlnSGA; , = By + B AlnSales; , + ByAlnSales; , X Dec, ,
+ 2 B;AlnSales; , X Dec; , < Control,
+ 2B, AlnSales; , < Control,
+ Year FE+ Industry FE+ ¢, , (D)
AlnSGA;, + A% diH] Avidey] Wste] =gk log(Rm&el B /A de]v]i ) ;

AlnSales;;  AAE tv] wjZY WAste] 23k log(WENi/mENi 1) ;
Dec;, AR wjEdo] dd® div] hastd 1, 2%8A oW 0

FEWS AnSGA= AT ¥ Bl gele] Wsle] 2agkolH, AnSaless AYE tH] v

4) 3, oA Y g #E S A7e wA o, 1A B3 EAEC vk A3 - 2@
(2024)2 ©|A2] % HdFdol 5= ESG 4t waw B g <
< 719 A3kl FAAQ 9T vHE Hustsl
5) @9, ol & oAEle Tt AR - Y 3 BF o Fuve] EYS Alwerldl, 49
Al 8 2 295 A 5 vk webx Addxle] A7l vjEde] wed 7
E

o,
BN
o
rﬁ
N,
=
td
il
o,
W
R
2
_l({))ll
o
ah bt
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of Wste] Zagkolt). Dece A= the] mjEedo] hastd 1, %A 2ow 09 #e
Aot g2 wjEdo] 274 ) AvjRe|v)r} Srtete Y=s S, 8t 8
< WjEdo] g wf Anjae]v]r} 2 io}* FEE ST w2bd AYd

EANCE Ao} 2ol )
Tefu)zt s A s Belvhd (—)9 7S Bud Aolth o] g W2 AufH
eu7t shgeE Aole, = viEd Z.%i Al dufjAein] 2 PErh vjE S A def e

H] 37} A=HT ¢ iﬂ} Bre HH)Y #E Eud Fe|th

2 dTe A piA A 9Ee VA F e SARTR AN S E(dssetint),
LRAZ=(Emplnt), Z&Y 2dA S 712 0] (SucDec), GDPA -E(GDPGrowth), 471524 H
v|(PriorLoss), dH 1A (Lev)E E@E‘]—?iﬂr(Anderson et al. 2003 ; Dlerynck et al. 2012 ; Cho et
al. 2024). 2T, AAFETF F45 7199 A2 AP =5 7ol e, viE
Ho] 2 d A& Z+astrY, GDPEdEC] ”ﬂ‘% Adzd &4 B3 2$ Az ng)
o] otste 4= glvh wa e A3 (Year FE)9F 4H) 128 & 3K(Industry FE)S E4138151

t o X

>
2
o

Assetlnt;, ZX, log(EAR =) ;

Emplnt;, CAPAFE, log(A L X 1000/ Z )

SucDec;, cujEdo] 2d A A |, :L%*%] 2o 0,
GDPGrowth;, :Ad= th¥] GDP AAE(%) ;

PriorLossi; AU E GrieEde] HuEQloed 1, 28X ¢od 0
Lev, FHANFAALE

6) MERE FIEFIIEF 102 FEFE ARSI

7) & AFe] 712 2E(1)2 Banker et al.(2013)9] Ed-& FZ319] ). Banker et al.(2013) 232 Anderson
et al.(2003)2] 712 RE(AlnCost= ap+ a; AlnSales+ a; AlnSales X Dec+ e)g 743t Rd2 FAHS
g FAMFEo] M A AE HE(ay) W] o, miEdoe] S uf 1AV} Flele
AE(a)ol= 92 A = 0SS 7Pt} SHA%, Banker et al.(2013) 4 Rde Exwisy =
SucDece "1 & 7t ’\] AN 7} STk B = (0/1)01]L FEFE AR LSS AAEH, SR
AlnSales X SucDecS ¥3F5HA] =t} B AF= Banker et al.(2013)S wa), AFEEol| AlnSales X
Dec X SucDece EZ3HA T AlnSales X SucDecsE EE3HA] &+
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AInSGA; y = By + 1A InSales; ; + B, A InSales; , X Dec,
+ B3A InSales; , X Dec X Age Div; ,+ 3,2 InSales; , <X Age Div, ,
+ 2835 102 InSales; , X Dec; , X Control, ,
+ 2511 - 152 InSales; , < Control,
+ Year FE+ Industry FE+ ¢, , )
AgeDivi,

BlauAge;, : Blau Index®@ =% 3t o]A}3] o]Ale] ¥ TtietA ;
ShannonAge;, : Shannon Index@ =73t o|A}3] o|Ale] A7 T}

= AP ATE wet Blau Index?t Shannon IndexS &-8310], F 7FA 9] o|ALE] A#
thob W42 AFE3HCHCampbell and Minguez—Vera 2008). ©] F A4 & TR B ol
2}, TheFet ALS] el Hobl A ek Ul L] T e S4sted 4 8y =
(Ferrero et al. 2013 ; Harjoto et al. 2015 ; Khan et al. 2019 ; Beji et al. 2021), 7|22 =% W
He 747t oklel BREG), @ 2.

= a7

k
Blaw Index = 1— ZP,;Q 3)

i=1

k
Shannon Index = — ZPiln (P;) 4)

el F (A9 S A9, A F Gol WA Yl WS dodl, so, 60
& 3] W7 24
R K I LR n%ﬂ ARk W&

dlE 5o, oAk o|AlEe] A=z} 40, S0, 60tio] 31, o]AkS] KA o]Al Sl Al Z AT
] o]k AA|BhE HIE] 242} 30%, 20%, 50%2HH, Blau Index® 5783 1% Thdd (Blaudge)
e 0.62(1—(0.3°+0.2°+0.5%)°] 7, Shannon Index2 =43 A% ThUA (Shannondge) #h-&
0.447(—(0.3#In(0.3)+0.2#In(0.2) +0.5+In(0.5))°| t}. Blaudge, ShannonAge o] ARGF5 AL
o ddel &= 9dvith

o] F AFe S ST o, 9 v (variety)Z HTE 39| 73 X (balance)E
B a3t 5, 7 SAA B 9] Mt veketthal 1 ghe] 24| gon, Wl B3
gk g Aolojof 1 Fho] F kel =k shANE, MFe] v w20 dPEE st
= A=d T X 7t Mg Zo| 7t EAjst] o, # AT T ATE BT Aol &gty

8) oAk W olAES 9% WF} epsitikE 54 A MR olAEel AFE A%, AT olAEe
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re

T olA1E @Y Thge] Bolelu AN MR 9B FYFOR ol 23
QT F2 PAE AlnSales x Dec x AgdDive] 71521 B,1E], Wk o] Abzle] A o}
ol gl gelul SIH NS BN £ el ke B Aeln, W o]AL3
chepge] Sojelul SR FANATA 4, ()9 e BY Aolth

of oz L o
re

r2 o2

& A 2001958 20231 FF = FAAR(R IS A G A1) *c} 129 A
AVIFES WA R EAE it 13 S5 719S B2 ALdsinh g FAA]
A7 7IFES AFEE DA W A B A T dAdPel o]aks] A (e)AF ol &, A, A
94, A4, Fo4E 2 g F)ol tisix IS Al e, & AT At
Aol3] 9] TS200000 41 ©]Ak3] o]xte] AT ARE FEt] AP S Attt B3 S
B0 FQ3t AFAEE DataGuideol| 4] F=3F3 T

<# 1> 38 A% B BofErh A2 Aol A A A Had AT 2w 2
olAb3] ¥ AETF fle BEA] e FEA A Qs HujHelnzt ijEA ot F A9
U mjEdo] SA oz Wt A, vlEde] MdE tiH] 50% ZFste] St B wlE
do] HEE thH] 33% ZI}ale] 7HA) Fgt FE|A A A th(Banker et al. 2013 ; Prabowo
et al. 2018).9 mix|To g2 Fuje]H] MK AlnSGA)<}F & WSK AlnSales)7t &9 - 3+
1%9] #=2E F oA 2}A|8} tHAnderson et al. 2003 ; Chen et al. 2012).10) & ¥
25574709 71 —d® #= 2 AT o] AR A3 outlier effect)S A A 38l7] $5ke], Fnj
Fe|n]) MK AmSGA)9t v Z WK AlnSales) S A 22 YA H4EEL 2 - 319 1% -5l
Al 914 S winsorize)stH th. g FY AT T A A= Al 7IHE R S AEF s, 7]
d W ALEBES =3

HE

o7do] o 2 & Aok Wb, bFd A2 W R ohet WFE 2
= E3 mejetws Al stk

9) SEAQ wiEd Wske 9N - 229 A Thsdol w710 EEAA Al

10) Aol #e]H] ABH AlnSGA)S i Z ABK AlnSales)7t &9 - 3191 1% AZA1E A SH(winsorize)
g Aol = ASEA daks WA eskeh



= A 719 —d = (2001 —2023) 35,864
(—) w8 7I9-dxE 2 Zido] 12€0] ofd VY -d= —2,046
() A2 Ee] 719 -de —146
(—) IAEA 2o AFAE % oxkg] A¥ 2BV} gle V9 -dE —2,670
(—) ezt wiEd B A, SEAQ mjEd WsE Hols VY -dE —4411
(—) "EY e dAvjde]n] Asb 49 - s 1% 719 -dE —1,017
HF EE (2,017 71%) 25,574

L. ZlesA A

S| A o] AMEH WIFEL] 7|2 EAI Rl WA, <E 2>% 3|FEA ] AMEE o]AkE] |
O W4(Blaudge, Shannondge) 2 71 9 A7 T Thfst W59 V| 25A TS A4
oh w4 AN FR1E F A xel,

Shannon Index= 74 € A& thdde] gk 0.860|th1D) ©]AL3] o]
z|

o~

67.1), AA2A} F AL 474 (Lowestdge : HF gk 46.8)0]TH12) o]A}3] U] oA} Eo] o

W B SS AW ESES o, 50t o]ARe] HFo] JP Eokon, WA O & 39.2%(RatioAgeS0
Bk 039244 stleh thro®, 60t o]Ake] H]Fo] HTA O R 29.7%(RatioAge60 : Tt
% 0.297), L th2 o2 40tf o]Ale] H]Fo] HA O 2 18.6%(RatioAge40 : 3% 0.186)°]t}.
AR FE ZF 153%2] 719 — A=A 404 w3tk o]A}7} 3 ¥ o] 4} EA(Age40Below : 1t
# 0.153)att oM, AA F& F 63.6%2] 719 A=A 504 Bl o|Abrh g W o] EA)
(AgeS0Below : 313k 0.636)311th.

11) Z+ A g=2] &3 W o2 23|, Blaudgew 112t 2 3ts 7R &2 Shannondge= 15T 2 <
7HE &= Aok upEbA, F A 3 9esHl Bl weh Shannondge® =73 TR ol H Erkn

& & glrh

12) 2 WellM 7P HAx o|Ake] AR 2940, H1w o]Ake] AR 2 894l

O
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(E 2> O|Afe] o Cird & (Bt HF 2h

iy

g A TIEE8AZ (n=25574)

B Hak LN ESEntde TALES Exdde SAFEH Z[thgt
BlauAge 0.516 0.168 0.000 0.444 0.560 0.640 0.778
ShannonAge 0.860 0.326 0.000 0.637 0.950 1.055 1.557
AvgAge 56.970 5.470 36.570 53.600 57.290 60.670 70.250
LowestAge 46.800 6.780 29.000 42.000 47.000 52.000 63.000
HighestAge 67.100 8.250 40.000 62.000 67.000 72.000 89.000
Age40Below 0.153 0.360 0.000 0.000 0.000 0.000 1.000
Age50Below 0.636 0.481 0.000 0.000 1.000 1.000 1.000
RatioAge20 0.000 0.002 0.000 0.000 0.000 0.000 0.125
RatioAge30 0.030 0.080 0.000 0.000 0.000 0.000 0.800
RatioAge40 0.186 0.222 0.000 0.000 0.143 0.286 1.000
RatioAge50 0.392 0.252 0.000 0.200 0.400 0.571 1.000
RatioAge60 0.297 0.236 0.000 0.125 0.250 0.444 1.000
RatioAge70 0.078 0.133 0.000 0.000 0.000 0.143 0.625
RatioAge800ver 0.013 0.047 0.000 0.000 0.000 0.000 0.333
mjd B. A "ot (h=25574)

HE Blau  Shannon Avg  Lowest  Highest AgedOB Ageb0B  Ratio Ratio Ratio
- Age Age Age Age Age elow elow  Aged0  Aged0  Agebl
2001 0.53 0.90 546 442 65.9 0.21 0.79 0.24 0.43 0.23
2002 0.51 0.86 54.7 44.8 65.2 0.20 0.76 0.24 0.41 0.24
2003 0.50 0.84 54.4 44.6 64.6 0.22 0.77 0.27 0.40 0.23
2004 0.52 0.87 54.7 44 4 65.3 0.24 0.77 0.25 0.39 0.24
2005 0.52 0.87 54.6 44.7 65.3 0.24 0.77 0.26 0.39 0.23
2006 0.52 0.88 54.8 449 65.3 0.24 0.75 0.25 0.38 0.25
2007 0.52 0.87 55.3 452 65.7 0.22 0.72 0.24 0.38 0.26
2008 0.52 0.86 54.9 45.0 65.2 0.23 0.74 0.25 0.37 0.25
2009 0.51 0.85 55.6 45.7 65.9 0.20 0.71 0.24 0.38 0.26
2010 0.52 0.86 559 459 66.2 0.19 0.71 0.23 0.38 0.26
2011 0.51 0.85 56.4 46.4 66.5 0.15 0.66 0.20 0.40 0.26
2012 0.50 0.84 56.7 46.8 66.7 0.14 0.63 0.20 0.41 0.27
2013 0.51 0.84 57.0  47.0 67.0 0.13 0.63 0.19 0.41 0.28
2014 0.51 0.85 57.2 47.1 67.2 0.13 0.64 0.18 0.40 0.29
2015 0.52 0.86 57.4 47.0 67.4 0.13 0.64 0.18 0.39 0.29
2016 0.52 0.86 57.7 472 67.6 0.13 0.61 0.17 0.39 0.30
2017 0.52 0.87 57.8 47.5 67.9 0.12 0.61 0.17 0.38 0.31
2018 0.52 0.86 58.0 47.7 67.9 0.12 0.58 0.16 0.39 0.31
2019 0.52 0.86 579 478 67.9 0.13 0.57 0.16 0.39 0.32
2020 0.52 0.86 58.0 47.7 68.1 0.12 0.58 0.15 0.40 0.34
2021 0.52 0.86 58.2 47.9 68.1 0.12 0.56 0.14 0.40 0.35
2022 0.52 0.87 58.6 48.2 68.7 0.11 0.54 0.13 0.39 0.36
2023 0.52 0.87 58.7 48.3 68.7 0.12 0.53 0.12 0.38 0.37




1) BaluAge,ShannonAge % °1= M—1. AFE | AAHo] glom, 1 9] "AFEe] o= vhd AAH.
Avgdge= ©|AF3] U] o|AtE9] Hi AF, Lowestdger= ©|AHE] Ul A4 o|Ate] A®, Highestdge ©|At
3| ] #H 2w o|rle] A, AgedOBelow= OV‘]@] W 404 mIRE oA} ' A 1 }‘/]ﬁ 0, Age50Below
= o]Aks] ] 504 IRk o]A} = ZAF- 1 oFJWH 0, RatioAgeN-> NAH T ©o]A1e] H]Z(EF dH
o|Ate] F/olAbE] W HA| o]AF S ofn]gh

o|Alg] A% thkd 2 Ve A #A WFE] FAE AuEy] 9l5ld, dd Bell A=l
Haakg ARG AT AFEE o]Aks] A® vt WS Blaudge 2 ShannonAge =
2001 =58 2023 A =74 Fo g 4] MEkS Hol 2] etk oA, oAk o] HAA
o)A} A% (Lowestdge) Tt 2317 o)A} A% (Highestdge) & S7Fshe Aol H, ©]ALE] el 404]
B 504 m]RE o] AL & W o] EAlShe 719 (4ged0Below, Age50Below)®] Wl e st
FAJolth. A o]AkE] W % 40Ul oA} AR B H S (RatioAged0)S FHAsHe FAo|H,
60t ©|AL7} kA Bl= Y| F(RatioAge60)S S718k= FAolt) &, si'd B= 20014 o] %, =
71909] o|Atg] 7t A% treFAo] BEA] eigha, AlRte] EEWA o|Alg] FAE aUlE 1
she| 52 HolFErh

o &

<¥ > ﬂﬂ-‘ﬂrﬂoﬂ AHEE IS 7B A TS AAlE) doldelb]s Ad oib] H A
O % 62% T/, MEYS d tiv] HHEA R 4.8%7t ~7}—6}°3\:‘r, w3l Ax Fro
34.8%7F Ad tiv] wjEdo] FAasid o, AA EE9] 13.3%7F 21d A viEd o] Atk

(E 3 FHEM B4 J|=s5HH
(n=25,574)

G gzt EFHA 1AMES =744 3AHES)
AlnSGA 0.062 0.171 —0.027 0.060 0.153
AlnSales 0.048 0.149 —0.043 0.052 0.147
Dec 0.348 0.476 0.000 0.000 1.000
AssetInt 0214 0.543 —0.143 0.169 0.526
Emplnt —6.540 1.180 —7.056 —6.359 —~5.775
SucDec 0.133 0.340 0.000 0.000 0.000
GDPGrowth 3.237 1.748 2.500 3.200 4.400
PriorLoss 0.229 0.420 0.000 0.000 0.000
Lev 0.429 0.201 0.266 0.431 0.581

D M1 ARGl ¥ ezt A €.

|

Ao AMSE T8 WFE P AEAST B4 ATE <E 4o AAEY Sl e
WM& AInSGA) L W& W 8-&( AlnSales) S 1% °«1 FEoNA K +)9 FHAAE Holx
A=, ol HAvjeiu] ot jEdo] FrF e A WSt WA o e Wgow —%XW
S HolEr), dvjdeln] AEl&(AMSGA) S T3 o] ALE] AT ThFA
1%9] oA g &(—)9 JHaAE Helrt

,O;%
E
S
0:3
Q
@
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S
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< 5> 7 S A, S oAk AF vl met dvfjdelv] shdrd A el
3 A2 Hadth WA, o|Ak3] A& tharil o] wujAel] shit
4

G 2A) g AZRA 2
o] WA Qe AW r) ol Ad), T r)9e] dujeeln) e SALA] P Kol
A BAd9. 7

[E2g1)e B4 Aakel 1)lM, AlnSalese] AF BE 1% 2 G5l
Al4=0.585, t—7k=10.58), AlnSales X Dec2] A2 Bre 1% Fro] oA <&
()9 7 AF=-0573, t-3=—4.66)= B1ugc} ol wjEd Ha Al gejdely) i A
S7H A & Hﬂrﬂﬂl F7Vehe ARET o A2 ouldth F, S 719e]

dejn) 3 sh A e Flaith
d2)% 3)= °4¥E'_53 Q)E &8 2 A9 /M A ATE Budt T ol
AlnSales X Dec X AgeDive] AR Bi2 BF TAACRZ o3 K )Y s EustH((2)
A A4=0235, t-a=2.47, 3)D : AF5=0.132, t—3t=2.64), o] = o|Al5] A thko] =

oHd5= Bojeln] A o] SaE S olnl @ TAHCE, olAg o|AlEel Tk @
ool L) PS5, i Gk A BBl A PRI vhEe S A Bh )
27l AR e Aie] SRS oJulg) 5, ¥ ATE olAE I ks fejsy)

sP7d21d-& BAVL sitke AF7HE & AR R, A58 A oAk ¥ kol =
ofd = gujveld] spd A Ado] estE S W s

Ay AHAAME, )2 €3) BF APFAF FA8E A5 BolFETHAnderson et al.
2003 ; Banker et al. 2013). T-AIZ S &2, AlnSales X Dec X Assetlnt®] A2 Bs2F AlnSales X
Dec X EmpInt2] A5G0 Bse EAA R 203 (—)2 S Husted, o A F =9
= A Heln] sp A o] st S onlgith. S, viEd FEHH ol
g &go] & 7dE 2 AP F 7hsA el w70, A sy
°

4 = At} AmSales XDecXSucDeCB] A2l B,9F AnSales X Dec X

e

ATt =&
A FEARE B eF
820 At es
PriorLoss®] A} B B5F SAA LR TrJ g HH)el @& Bast, o) viEde] 2d
A& AdasiAy ddee] &do] Hud A% dvjaeld] spgAdAge] et S on|th
&7 o
%

13) AlnSales X Dec X Leve] A5 B2 73t o(—)9 #g Hausled, o) dAvaA7) 5252 &
gels] Aol 2R S elulde, QAF A ARA ool B @R Gl

=2 714, 99dvsE WEdel =2 7I9)LTS A7F sk Aol AshE & B3l 1L, Holzhacker
et al. (2015)t A o] Y5 A7F & (cost elasticity)©] Fradhe R F A7t dH e

o]
A2 APA o A BAE U, of T AT A3lsh ® AP g, A3E FFEL S,
2 ATe olag] 93 thepgol Bulweln] shEA Ao VAL G 20S Fo, duelA st
A7k PR MR e 9% T2 WAFRA A

9
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<E 5> O|Afe] HF Cirgat EofdtelH| stdd Ay

(1) @ )
AgeDiv= BlauAge ShannonAge
Constant Bo 0.026"" 0.027"" 0.027""
(3.40) (3.43) (3.42)
AlnSales Bi 0.585"" 0.601"" 0.595™"
(10.58) (10.22) (10.28)
AlnSales X Dec B2 —0.573"" —0.679"" —0.671""
(—4.66) (—5.19) (—5.22)
AlnSales X Dec X AgeDiv B3 0.235" 0.132"
(2.47) (2.64)
AlnSales X AgeDiv Ba —0.033 —0.012
(—0.68) (—0.47)
AlnSales X Dec X Assetlnt Bs —0.202"" —0.204"" —0.205""
(—6.00) (—6.08) (—6.11)
AlnSales X Dec X Emplnt Bs —0.055"" —0.053"" —0.053""
(—3.48) (—3.40) (—3.40)
AlnSales X Dec X SucDec B7 0.155™ 0.156™ 0.155""
(4.83) (4.86) (4.85)
AlnSales X Dec X GDPGrowth Bs 0.011 0.011 0.012
(0.75) 0.77) (0.78)
AlnSales X Dec X PriorLoss Bo 0.7417" 0.742"" 0.742""
(17.62) (17.66) (17.68)
AlnSales X Dec X Lev Bo —0.506"" —0.5117" —0.5117"
(—5.76) (—5.84) (—5.84)
AlnSales X AssetInt B 0.057" 0.057"" 0.058""
(3.15) (3.15) (3.15)
AlnSales X Emplnt P12 0.007 0.007 0.007
(1.01) (1.00) (1.01)
AlnSales X GDPGrowth Bis —0.006 —0.006 —0.006
(—0.82) (—0.83) (—0.84)
AlnSales X PriorLoss Bia —0.447" —0.447" —0.447""
(—19.21) (—19.21) (—19.21)
AlnSales X Lev Bis 0.1817 0.1817 0.181™
(3.90) (3.90) (3.90)
# of observations 25,574 25,574 25,574
Adjusted R 0.177 0.177 0.178
Year Fixed Effect included included included
Industry Fixed Effect included included included
Clustering by firm firm firm
) M—1. AF2F W Aol AAH.
2) FEAT t BS & FAE t—Ghol™, wex, w52 1%, 5%, 10% FolA Fol g 24tz <n)eh
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ShannonAge

BlauAge

AgeDiv
FCF

Low FCF

High FCF
0.025™

Low FCF
0.030™

High FCF
0.025™
(2.50)
0.649™

0.030™
(2.36)
0.514™

Bo

Constant

@.51)
0.640""

(2.36)
0.519""

Bi

AlnSales

(5.23)
—0.818"™

(8.60)
—0.417"
(—2.18)

0.239™

(5.19)
—0.818™
(—4.50)

(8.55)

—0.440"
(—2.24)

0437

B2

AlnSales X Dec

(—4.56)

0.037

0.060
(0.45)
0.060
(0.81)

Bs

AlnSales X Dec X AgeDiv

(0.52)
0.042
(1.09)

(3.25)
—0.052"

(—1.66)

(3.06)

—0.103"
(—1.68)

B

AlnSales X AgeDiv
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-
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<H 6> O|Al2| I Chrdat Eojt2|H| stdE Ay (o2l 24 (HH)

(1 @ ) @)

AgeDiv = BlauAge ShannonAge

FCF = High FCF Low FCF High FCF Low FCF
# of observations 13,579 11,995 13,579 11,995
Adjusted R 0.219 0.146 0.219 0.146
Control variables included included included included
Year Fixed Effect included included included included
Industry Fixed Effect included included included included
Clustering by firm firm firm firm

1) GARFEES A SUPEY 2 I8 (High FCFHY 223 ¥& I8 (Low FCFL2 Us.
2) M—1. AF2Fd| HF Ao A H
e

5
3) 3 U8 BE & AL — GholT, wew, e, 2 1%, 5%, 10% AN FI9S 47} o],

rlr

1. 7% 4 23
a4 B4E fste] A7RIQ)d FAHEFE TR <& 5>ollA Had o|abs] A
ol wobdas Avjaein] sk Aol datHe L olAtEle] vE SYoR Qls
EEHNE 7HsA o] htk olAgle] F3Ado] AA S o|AtE] ] fHET]wo] AdskE o] At
2lH] shd7d A ol eskd ¢ glom, o|AkEl e Tt wet dufjdeln] shAd A ol dEF= v
A 5 ek o] 2g Aujze] o Qe <i 5>o A3t =EHUE THeAd S Al
flsted, & A= olAK] TFE(BSize) o} o|AFS] 5 (OuDir) M5 AFE Il F7FstslH
3, Agxle o)z el w3 Avtel shAA g 4= & 5 7]l (Dierynck et al.
2012), o121% GFE B Askel W o]l 2EM) B FAA T EHALALI
SAMTE T B Aate <& 7>l AAEJe, B DolA AlnSales X Dec X AgeDiv
o] AT B2 AAE] SAACE o3 H+)ol #he et olE oA R B FYA, B
Eobd s Al dein] A4 O]

9] oo 24 §91& FASTILE, o|Ak8] A o
Ae T2 FAHREE @t o] AFEA

& o], 3R )9 2g £
% Tkt olAkE] B F olA] TR % B4 olsle] A Ty Eg F/lH 0w el

o

s
ox

16) ©)Y2AAFEM)E $4E2~ 2D (Modified Jone’s Model)S o] &3te] =433t}
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oo

B 7> OlAM=| HF tierdnt EofdtelH| stdEAy @ OlAle] 2 H SEd, o|4xd SA|

AgeDiv = BlauAge ShannonAge
Constant Bo 0.024" 0.024™
(2.52) (2.52)
AlnSales Bi 0.487" 0.481"
(6.14) (6.12)
AlnSales X Dec B> —0.598" —0.572"
(—3.51) (—3.40)
AlnSales X Dec X AgeDiv Bs 0.248" 0.144™
(2.51) 2.72)
AlnSales X AgeDiv By —0.053 —0.027
(—1.08) (—1.06)
AlnSales X Dec X BSize Bis —0.076 —0.089
(—1.06) (—1.23)
AlnSales X BSize B17 0.071" 0.072"
(2.11) 2.14)
AlnSales X Dec X QutDir Bis 0.097 0.100
(0.77) (0.79)
AlnSales X OutDir Big 0.061 0.060
(1.05) (1.03)
AlnSales X Dec X EM B0 0.397" 0.397
(1.77) (1.77)
AlnSales X EM B2 —0.067 —0.067
(—0.58) (—0.58)
# of observations 23,590 23,590
Adjusted R® 0.179 0.179
Control variables included included
Year Fixed Effect included included
Industry Fixed Effect included included
Clustering by firm firm

1) BSize, OutDir, EM ¥ ol t33} 5. BSize=log(°]| 3] ©]Al 2219, OutDir=(A+2]o] A} 2
Zr/0|A}3] & 019 ) EM=57%Z22 9 (modified Jone’s model)Z =73t @AY o]z L.
2) I & AeE M—1. AFEZd 39 AA=E

3) FA Gl gt Jéffz & FAE t—FRo|H, sk, w2 1%, 5%, 10% FF A 2+ §-213HS on| g
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AB7HA B AT, g ASEA A oxks] A el AdFE ey shi
ARG o] St S AFA R Hastn, o|As] AR theddd vl spA A 1hel| <
HAAZE D55 T4 ATk F, oA AR thekdo] dnj#E]H] spAE Ao dEFs 1
Ae Fska ok FAIEE, o]Abs] '] vkl & 719 %A 2 V9 AAH R
o SHoA e SAS A 7Fsdo] EAlst, T 15 1 AAA Aelzt F 1E 3t Huf
HEH] P A9 Alol & TSk Utk F, ol el gk 29T O (self—selection bias) 7}
e AAs] st 2 d7e AL SPSM) H2HE AT

HA, A HA AN Blaudge 4% 25%E *‘M:rl(treatment group) o2, 1 9 hET
(control group) S = 73+ |, Blaudge H°| Ao Aol 19 S 2Tl E 09

4«*

= Folsldth1n 1 ol 7] TFE(Size), ]—.Er(Roa), ERQ(TobinQ), 719 A% (FirmAge),
F7F FAERer), F7F AEARetVol), ©|AF3] TF5(BSize), | 3] SR (OutDir), A7 A5
S(RnDInt), AT528 (2)°l E3t=|= BAGTEUssetint, Emplnt, SucDec, PriorLoss, Lev)ell 7|1k
sto] AAwH 2wt wiAAI7 3L, HFH o= i E 13214709 BSA RS G R o]
A oI A den] A AN e BAE EA AT
<% 89 #Hd AE *“64:%7/} 2T FHS(covariate) 52| H 3k} I 2ol & AABlL
UTH], 2 2|7} BT SARCRE foskA] Gt o] & Fote] APt v o] A A
olFAAEE E1E 4 Utk i B viAE ASAETS R ATFRE (2) ATA S
7—‘J4-E Hust=d, Q1)@ 2) 25N AlnSales X Dec X AgeDive] Al 32 B5F BAIZFCSZ
O Pyel e T Z, BRARA PG AR o] FA, ol A8] 9 Thepgol
io}ﬂ*% ey spA 2 o] sty = AR adE fAEASE & 7

[}

17) ¥ Q7S BHUL Bladge 109] & 2 olR¥47) oz} dgwdolrlel, 4R
& 7] Y3k, APAFE wpet AEUFE oLt A AHE-SH tHJumreornvong et
al. 2022 ; Choi et al. 2023).

18) &, ©] WFEC] FWF(covariate)°]™, PSM A WA DAI(Ist stage)e] ATEIFL tha2 Zr}
BlauAge H= Bo+ BiSize+ B:Roa+ B3TobinQ+ B.FirmAge+ BsRet+ BsVolRet+ B;BSize+ [sOutDir+
BoRnDInt~+ BpAdssetint+ B Emplnt+ B1:SucDec+ B13:GDPGrowth~+ [14PriroLoss + [sLev+ €.
o|Atg] AE vl FEgS nAE 2912 Oliveira and Zhang(2022)S #3311 2™, Shipman et
al.2017)°l wel & 2o X35 = S| (4ssetInt, Emplnt, SucDec, GDPGrowth, PriorLoss Lev)

25 A WA dA 9] Z28] RE :%@*8}313}. Z Blaudge7t =& Fk(Blaudge H=1)% 7}2 &

S 2y Bdg o] g3lo] e 101 ulA, 22l Az 0.01, H15Y vl A (replacement) 71

2, A48T - AlE 4‘335}0/\134. %’4 ol AHEE WFEY Fole thaH 2t Sizew 4

o] 23k, Roaw ol FAMICR U 7, Tobingw FAME A7 E S ARIIA =

‘4’1‘ Z, FirmAge= 719 989 23k, Ret= A 71 FUE, VolRet= 3d3 71 W54, BSize

€ F oA ¢ 2O, OuDire AHeIoAL 5 F o|Al FE Use &, RaDInt= AT7NEHIE “Hi

do7 T %IO]E} Assetlnt, EmpInt, SucDec, GDPGrowth, PriorLoss, Lev/] Aole M—1. Id+=
o A= §
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Difference test

Treatment group(T)  Control group(C)

Variables (n=6,607) (n=6,607) d'{?fg;e t—value
Size 19.221 19.242 —0.02 —0.85
Roa 0.046 0.046 0.00 0.28
TobinQ 1.153 1.165 —0.01 —0.98
FirmAge 3.369 3.377 —0.01 —0.74
Ret 0.135 0.132 0.00 0.29
VolRet 0.147 0.146 0.00 0.34
BSize 1.859 1.864 —0.01 —1.04
QutDir 0.272 0.272 0.00 0.03
RnDlInt —10.123 —10.157 0.03 0.28
AssetInt 0.199 0.205 —0.01 —0.54
Emplnt —6.560 —6.557 0.00 —0.15
SucDec 0.144 0.142 0.00 0.20
GDPGrowth 3.254 3.255 0.00 —0.05
PriorLoss 0.219 0.227 —0.01 —1.09
Lev 0.427 0.428 0.00 —0.44
1) FHFES A= 45 18)0l AAE.
md B. PSM =7 &M Z1|
(1) 2
AgeDiv = BlauAge ShannonAge
Constant Bo 0.039"" 0.039""
(3.67) (3.67)
AlnSales Bi 0.538" 0.530""
(5.98) (6.11)
AlnSales X Dec B —0.992™" —0.966""
(—5.00) (—5.01)
AlnSales X Dec X AgeDiv 83 0.298" 0.149"
(2.03) (2.03)
AlnSales X AgeDiv B 0.002 0.010
(0.03) (0.26)
# of observations 13,214 13,214
Adjusted R’ 0.181 0.181
Control variables included included
Year Fixed Effect included included
Industry Fixed Effect included included
Clustering by firm firm

D) M—1. A7EF W o] A4,
2) FEAF g 25 & FA= -



(2025.4.)

=l

/ M262 H|2

2| A2

2

M52t

130

ol

Ko
Y

=R

1

o

o7 T} olAt3l <] Tl & ABE &

=
=

b ol Ak

AeA] B48

R ERRE

i3

T 3]

. e

0] Ajgkol e, ol

)l
;OT
o
o
ol
o

S
N

adz FAH A

.

e

-
yui

o

Ao HlthE HollA eJefr) gtk weba of AT

No

o

o

|

ol

B
2o)
50

o
B .

A4 74 A

H

°
yil

< HollA 3

o}

=
=

g

L

R

Fatha 27|

I

12

o

H

5

29

Al WA A ldd dert sl

3'6]4:14

€]

=

=

Al

QelA] Bt B9

=



It

ke

gt - kst - gelo]. 2014, “A| T4 ofHo| sl s 2 x| = F3. 3AIE
AT A39d A3% : 291 —331.

< Tk 2024, “o]Aks] thFAd o] ESG Aol mIX= G ARQ]olAbe] AW ThH,

=8 T, dE O, AR s SR A AAT AH24H A1

63—101.

&3] - 4571, 2014, “AkQ]o|AL Tk o] 714 T mX = ¥ A AFHY 24 F

o] thet n@, AFAFATF A17d A3Z : 119—-137.

Adams, R. B., and D. Ferreira. 2009. Women in the boardroom and their impact on governance

X

BN
ofN
f‘ﬁ

and performance. Journal of Financial Economics 94 : 291 —309.

Adams, R. B., B. E. Hermalin, and M. S. Weisbach. 2010. The role of boards of directors in
corporate governance : A conceptual framework and survey. Journal of Economic
Literature 48(1) : 58—107.

Ali, M., Y. L. Ng, and C. T. Kulik. 2014. Board age and gender diversity : A test of competing
linear and curvilinear predictions. Journal of Business Ethics 125 @ 497—512.
Anderson, M. C., R. D. Banker, and S. N. Janakiraman. 2003. Are selling, general, and

administrative costs sticky?. Journal of Accounting Research 41(1) : 47— 63.

Anderson, S. W., and W. Lanen. 2007. Understanding cost management : What can we learn
from the evidence on sticky costs. Working paper, Rice University and University of
Michigan.

Banker, R. D., D. Byzalov, and L. Chen. 2013. Employment protection legislation, adjustment
costs and cross—country differences in cost behavior. Journal of Accounting and
Economics 55(1) 1 111—127.

Beji, R., O. Yousfi, N. Loukil, and A. Omri. 2021. Board diversity and corporate social
responsibility : Empirical evidence from France. Journal of Business Ethics 173 : 133 —
155.

Bernile, G., V. Bhagwat, and S. Yonker. 2018. Board diversity, firm risk, and corporate
policies. Journal of Financial Economics 127 : 588 —612.

Campbell, K., and A. Minguez—Vera. 2008. Gender diversity in the boardroom and firm
financial performance. Journal of Business Ethics 83 : 435—451.

Carter, D. A., B. J. Simkins, and W. G. Simpson. 2003. Corporate governance, board diversity,
and firm value. The Financial Review 38 @ 33—53.

Carter, D. A., F. D’Souza, B. J. Simkins, and W. G. Simpson. 2010. The gender and ethnic

diversity of US boards and board committees and firm financial performance. Corporate



132 MIFetsAIME / 262 M2=(2025. 4.)

Governance * An International Review 18(5) : 396 —414.

Chen, C. X., H. Lu, and T. Sougiannis. 2012. The agency problem, corporate governance, and
the asymmetrical behavior of selling, general, and administrative costs. Contemporary
Accounting Research 29(1) : 252—282.

Choi, A., W. J. Lee, Y. G. Lee, and G. Zhou. 2023. Internal information quality and corporate
employment decisions. Australian Accounting Review 106(33) : 262 —283.

Cho, M. J. Hyeon, W. J. Lee, and H. Y. Sunwoo. 2024. An empirical analysis of gender
differences in asymmetric labor adjustment : Evidence from Korea. Review of Accounting
Studies.

Dierynck, B., W. R. Landsman, and A. Renders. 2012. Do managerial incentives drive cost
behavior? Evidence about the role of the zero earnings benchmark for labor cost
behavior in private Belgian firms. The Accounting Review 87(4) : 1219 —1246.

Estelyi, K. S., and T. M. Nisar. 2016. Diverse boards : Why do firms get foreign nationals on
their boards?. Journal of Corporate Finance 39 : 174—192.

Ferrero—Ferrero, 1., M. A. Fernandezl —Izquierdo, and M. J. Munoz—Torres. 2013. Integrating
sustainability into corporate governance : An empirical study on board diversity.
Corporate Social Responsibility and Environmental Management 22 : 193 —207.

Hafsi, T., and G. Turgut. 2013. Boardroom diversity and its effect on social performance :
Conceptualization and empirical evidence. Journal of Business Ethics 112 : 463 —479.

Harjoto, M. A, I. Laksmana, and R. Lee. 2015. Board diversity and corporate social
responsibility. Journal of Business Ethics 132 @ 641 —660.

Hillman, A. J., A. A. Cannella, and R. L. Paetzold. 2000. The resource dependence role of
corporate directors : Strategic adaptation of board composition in response to environmental
change. Journal of Management Studies 37(2) : 235—256

Holzhacker, M., R. Krishnan, and M. D. Mahlendorf. 2015. Unraveling the black box of cost
behavior : An empirical investigation of risk drivers, managerial resource procurement,
and cost elasticity. The Accounting Review 90(6) : 2305—2335

Hope, O., and W. B. Thomas. 2008. Managerial empire building and firm disclosures. Journal
of Accounting Research 46(3) : 591 —626.

Jebran, K., S. Chen, and R. Zhang. 2020. Board diversity and stock price crash risk. Research
in International Business and Finance 51.

Jensen, M. C. 1986. Agency cost of free cash flow, corporate finance, and takeovers. American
Economic Review 76(3) : 323 —329.

Jumreornvong, S., S. T. Karuna, S. Tong, and P. Jiraporn. 2022. Do firms adjust board gender



O|A}E| Clokdn} mHOfEiR|H| SHtAEIAM 133

diversity in response to economic policy uncertainty?” Accounting Research Journal 35
(3) 1 336—348.

Kandel, E., and E. P. Lazear. 1992. Peer pressure and partnerships. Journal of Political
Economy 100(4) : 801 —817.

Khan, I., I. Khan, and I. Senturk. 2019. Board diversity and quality of CSR disclosure :
Evidence from Pakistan. Corporate Governance : The International Journal of Business
in Society 19(6) : 1187—1203.

Miller, T., and M. D. C. Triana. 2009. Demographic diversity in the boardroom : Mediators of
the board diversity — firm performance relationship. Journal of Management Studies 46 :
755—1786.

Shipman, J. E., Q. T. Swanquist, and R. L. Whited. 2017. Propensity score matching in
accounting research. The Accounting Review 92(1) : 213 —244.

Stulz, R. 1990. Managerial discretion and optimal financing policies. Journal of Financial
Economics 26(1) : 3—27.

Talavera, O., S. Yin, and M. Zhang. 2018. Age diversity, directors’ personal vallues, and bank
performance. International Review of Financial Analysis 55 @ 60—79.

van der Walt, N., and C. Ingley. 2003. Board dynamics and the influence of professional
background, gender and ethnic diversity of directors. Corporate Governance : An
International Review 11 :218—234.

Williams, K. Y., and C. A. O’Reilly. 1998. Demography and diversity in organizations : A

review of 40 years research. Research in Organizational Behavior 20 @ 77—140.



134 MRt AL / M263 ®M2=(2025. 4.)

Board Diversity and SG&A Stickiness

: Evidence from Age Diversity

Jiwon Hyeon"

<Abstract>
This paper investigates the impact of board age diversity on SG&A cost stickiness. Specifically,

we examine whether boards composed of directors from diverse age groups increase or decrease
SG&A stickiness.

We conduct an empirical analysis using non—financial firms listed on the Korea Exchange and
KOSDAQ from 2001 to 2023. Board age diversity is measured using the Blau Index and the
Shannon Index. Our findings reveal that greater age diversity on the board is associated with
lower SG&A stickiness. This effect is particularly pronounced in firms with high levels of free
cash flow, suggesting that age—diverse boards are more effective in mitigating agency problems,
which in turn reduces SG&A stickiness. The negative relationship between board age diversity and
SG&A stickiness remains robust after controlling for board size, board independence, and accrual
—based earnings management, and also holds when using the Propensity Score Matching (PSM)
approach.

This study contributes to the literature on board diversity by focusing on age as a key
dimension and provides empirical evidence that age—diverse boards perform better in monitoring
and controlling management.

<Key words> SG&A stickiness, board diversity, age diversity

% Assistant Professor, Department of Business Administration, Seoul National University of Science and
Technology, jiwon.h@seoultech.ac.kr
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