7160 i 2Ae] 43 el Zlekislel Tl G BA(RAEIR ol oG- B A 91

W ¥ 8 0 M OB O3
82245(2), 2019, 17, pp. 91~127
© W B W 3% BB ) BA B B

AT 719 U 22de] AF vl Z19e] wEE g, AT L v

TA Aol nxE S AXAE/|GHDHOCP) 32~74 ARE g3l
AT WA, 2008 o] % 719 Wl 2248 AE v Fole St S
ZFetebrh 2014 o] % &% AT Ao yEhth B, 719 W Rk dE

5 2
S ST ek Z1¢e] I ER vigels foj5 Wapl Gk A,
z u}ook & 1919 uH%om 719 Wi 2B Fold FAA dFL T
2 e 1900l 59 103 79 AT 2]

|
>|
Y
=)
Rl
d
[
%
oF
g
m
Hu
H
Ral
e
o
(e
i
ro
=
>
fr
k=)
o
kI
o
fol
i
H
o2

Fud: 2019‘4 29 159, AAKE: 20199 39 8d, AAEFEA: 20194 7€ 17<
R =R ATE QARG gelgolA] 7R =R - ekt A,
o Xﬂlﬂx} Aegegw w8 YA (cjmoon1226 @gmail .com)

T FEAAE, AMedsty wSEt Aty

Frxr MARAR}F, ALEw 258 25 (eongdw@snu.ac. kr)



WREREIRBETTE 20194 TH 224 20

92

A&

11 9

F AR Alhel] th)s

Itk BA)ol|, AlAIA 2 B3 (integration) # ¥ (convergence) <

A

e

1224 4

A A 7

%

o

2l

p=b

o

I

oJn|gh= E4 (consilience) 2

=1 ©
3=

A2} At 2|49 g

A+ (Wilson, 1999: F<
o] AAE Al

o) 9}
o]}, of

, 2018). %

2

RIS

£ 98

71848+, 2017).

iy

@, AR AAA o))

mﬁ

ol

il

T

Z
T

= Yt ot 20164 715 AP199] 92.6%= A& 1

Fo@ e

Ae) A

2

L4E X

ll

=744, 2016.11.9.). ¥t opzg} 7]

&

2018.6.26.:

L

)]
=

Aoz YeHtHTYd

1
T

=

2018.2.12.).

JAs AL

AL, AP,

ol

e Aol EA7F =a sl

ol
o

o
ojo

1

REER

2
9]

ez vl

9] Azt

o w&

AEA<L

2017).

oS, 2017 394,

AFEA

€,

T+ 745.67F

3

Ry

AE =

=
Q%

™
)



719 W 22Ae] g veRdel 715kl miRle G B4 (BT 28 ol gAl- oA A A TS 93

tigke] HEA A7l fsta vt &, HADEC] B ke FEHEEL, FHYol
zZee R g Wy Fo] s Aol (FEHl

719E°] ABAF A& BAS FAloke olfe FAAeE 185 F FE v
(asymmetric information) &2 Q18 1857} FAA}] AA| 2 58S metslr] o]
H7] W o 2 siM ). wapa A 3ellA HF St dgo
W, & A5 HES HASE F e AAE Assh] wiidd g5 dA
o] & AeAE fishe AL #Po] TAFHL & 5 H(Kalaitzidakis, 1997).
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22 s JAlEAY 71988 FEAY F ke $EE 54 AF 95 AleQ
o7t 2 F JHHAEF, &8+, 2012, YT A4, 2016)

& gl 59 AlFe 719 Wl 98 tekde] A SHE AdS gt weA v
g A8 7188 A5 7199 FHE ASHeR Rk, 71983t wEtel nA=
P AuE Fart vk 2Ry, AAdTFES A, g, ARl FEsie] o
o] B3 BAsAY, 18 vl 28 Wkt dold | A5, ® YAl YAk
T A2 T A TIAE R ATE It eE s, 2017: o+, AF
#, 2013; Van der Vegt & Bunderson, 2005).
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Io. o]&3 w7

1. e A8 g

) ?ﬂ ?l%‘(j?xq) 734, Ev‘:’r 2w, 7152 Wi 5= E3eke B g
oltH(Williams & OReilly, 1998; Van Knippenberg et al., 2004). =FA] 7ol A
o e B0, dd T aFYY ¥E 18S AR 3 A4 XA
(affirmative action)7} Pl=ollA AlgE o]F EAZC=® o|mstE (o],
2010). =, OFd EA= A3 Hool Ak A migdeA T RIS kR
Hl=, A5 fH =7F 5 ORIS S7telA o AR BeolA] git) shAlRE H W
skeh= AFS], oA WS ] vhksl, ofde] ghidgl ARSIRIE, AlAISEH 9 ohEs) @
gol A, G 71} B3 AR ddS fAlske Aol BrFsaiAl A o], =
ol M= 22 f Q1 tieqd 3 #e] A A7) Begdo] Assta 3l

ShH, 27] v dE =ork QIE, g, W
o] o] FoHd ZelA 1 L7t AR w, 7w, Ald
e 8as AAR R AWstant ote Alwrh @iEe] dojuith(o]ZF, o5,
2012). 1 5 wsA w7 oS JAFEAIR e (1F, A, 11 5) ol vlst
of 2 #do] Za 24 ] el thel 520l ¥ &7] wiEel| (Pelled, 1996) <
U% FmlE AT Rololth@NE, Huel, 2012 FEF, 2014 FER, WAE,
2016; Jehn et al., 1999; Webber & Donahue, 2001).

T3] w52 o] o]dAolghe AL Aok wd iRl g Tlwe] veF
32 ofnlgitt. ofufZel vheke mEA w72 Ad Jhe FUg A2 wiA S 7 A
ol Blal Al 553 BHA IS diAstal JEA R AJaAtgste] oAl
AE ¥ 7Fsde] EolItH(Gruenfeld et al, 1996). 22y 742 w54 A
o] & -7, AUAAl APEARI od ARz QI8 dast YRS Festal Aelshe
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719 W 22Ae] A3 tepdol 719Vl riXlE 93 B dlEl- o199l oK - 8- H 5 ) 95

31790] 587017 EAVHDahlin et al, 2005), A1) FALE Bl &)
AAPTL WEe] PYA 7 BEL R 0] BE DS ARG F ek

Hke AJZte 2R3t (Wiersema & Bird, 1993).
2 ATeM e AF teds 9 Ee] 2T g dAlolA et A4 9 g
1

o]

X

A B %91'8@ 719 o) 2RArEe 3 B Bt 71ke) ve 2 A9
o A 9GS ATHow BMgtoen 1 WAS YeluAl it

2. AgAT £4

& Aol AL AHdle] 719 Wl el devt B =l vad 2
ol A=A, 20109 oRells 719e] A8 #ollA el G el =<
v 2RAe e AR DX S o, At w5 FRA] as vl
7 71gelM o] HRgd 3ol A ool AL FAlo) Al FHI A7t vEE o F
ATHKristof-Brown, 2000: A<, 2006: =47, ¢, 2009: 434, 2008). =1
Syt 20109 ©lF, 719 W 2229 HF gl AieH I wEA] AdEA] g
the #Alel4etel] 719 W 952 e tedo] 517 Al (s, WA
F2013). o]l 71¥ A5 Ae tdd 71943 3 A wslaal, A At
B A ko] SHc A4S AESISITHAATE, HHSl, 20120 T, #74
T 20120 et A

2 G
1999 olejel A3 Tl Sl ABE oJrlai, leH%W Y F2 ARnEE,
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il
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ol
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o|Fojmom, AFAIEA 7|HdTl T Zﬂu—«?— 287 h’/}'* AT(AATE, HHEL,
2012; o874, AF3, 2013; Jehn et al, 1999) <} 7142l Aol JgkS vjx|#] &
A 3]sl FAARQ JE2 rivke AT (HET, &8 20120 =8, 2017:
Webber & Donahue, 2001)7} WEste] ghejdl A&l o] 24| %3t N%ﬂo]‘:}' DVQ

A TRl ZIgel 994 FUE AT Hag YPATE s, 2
ARAG0I2)E W 9 W2 B meds g BAE ek 48 eherde
Ya5e] P8 JelEA g B feln|at gA G e wion, ge w
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2]
T, Il Ay RS Eeek FH e (Informatlonal dlver81ty)°] JJr"q
dse e © i SR er Ag3itks Aol Had H 3ltk(Jehn et al.,
1999). ol%e] A7ES HF vl 7l
o, Yolrt AFA Aol AR 7 =
W, A vFdol 71ell S A9 d3de ‘V] %ﬂﬂ‘/’r 9_5134 A At
= Uehitke Al mEd, AEF, £471(2012) w54 v g3t oarad
FEA L BAE ATt AF vhde] AR ZeAd ¥4 JEE vixitia st
Aot =F8(2017) € A gFdE 990 AY 2okl e r 48
g Aol m|x|= FaFo] frolohA] Eka= WAt o o] dFES 24 oA dF
thdel Bt Ao m MAste] g thdol 7199 Akl e Adatel] Ao
Hlgo 2 283 = 5= AlAKkaL dch
= 7739 AF v 2R B
= g o #edek T3
= AN 28 o5 FE 719 Wl He AT 92 ARk
e A8 EEH] FelsleH, 7IddHE A dexE
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#E] (diversity management)

ol=

)
4 ZPerks A2 Ao 0|2 Q18 719 A
oA AT el GRS BAY AT ulle ol& BEo] J1e] B34
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H

B A= 719 Ul 222 AF T3 7199 wsEd v B A 3 8
£ Argstaat 45734012 (ob competition theory), #E-2JAF27% (information-
decision making) ¥4, FAMI-F<lo] E(similarity-attraction theory) % Becker
9] olA R} o] E(human capital theory)d] el =9jslxz} it}
A, 22 W Y] oedE 719Y wsEE HE e wAlel disio
Thurow(1975)¢] AF7ZEAo]lZ(Job Competition theory)ell st AYrbdolzt 7Y
H 2R} ohe} 25l ol A Hr). Aol mE Vledt A A2 YA o]FHH &
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TE7] AlAehs Ao R gt WSO R R Relrhal By wEe], 1%
£ A Est] wSFAS s @rh(Knight, 1979). olu] 71 w\lﬂt
o] ofg] w7 84 7R = WS v, St wSo] 71 Akele] mSFE e
T 9 &S 2] wiolth. &, wsFFEe] AV AR A wsE e 2
2ALTE 7199 wSFA ¥E-S $E § Ath(Schlicht, 1981: Tsang & Levin,
1985). ¥ Aol #ste, 719 Ul Mol theksliAls AL AR o] 2] 714
54 2 AR el 875 A4 0] =& HF oAt ohd B M3AEe]
FgoR Qlal dold rhsdol Ak mEkA Q18 FAe] o] 1S 719 At
Aol o] wSEA vjgo] Frkshs Aot BT Aoz osE 4 it
A o] tedo] ol5e] g a9 22 o] ATe| nX|=

A E-2J A7 (information-decision making) TS E8 AvldE 4 o}, ol +
Ao teldol 2RI FHA JeS Atk AIATE THS Williams &
O'Reilly(1998)l oJ3] AA1E Aoz, Ak o H3he] thedo] =ohd 49
AP AR A 2lo] MR TE B0 BR, tijkE BHAskE o APER 2o 4] Aol gt w
73 A4S o TR JHE 59 HA AE2S = 5,
3 B} 53 o]dZQl Al vREE o] g oFE TsAY ey
= AlFlE 9 Y] s £ F Slvke A :
AFH, 2013: Pelled, 1996)1D. oluf, 49| v thFde EFdhs 24 ¥
B 2 gt 22 Zhel 2 vy el dEs Haells ul 2Eake] 2359,

== A [e)
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3} 2o wARA ABeE FPA GBS v, A4 B8 2L FEs

rlo
»,
Y
7

o

2] Db Zy) 7h =5
Aeshs 2ALFE b3l AUA (synergy) 7t B 2 Fd s 5, 222k 24 o
gk AZ|7} mobA| AL o] A Eo| Sropxlth(bgdul, vk, 2003: AL, WEA, A4,
2015; Magoshi & Chang, 2009: Wolfson et al, 2011).

W Je W] e teide] 2AAHE Asditte ¥d-S Byrne(1971) 9]
APd—f-¢lo] 2 (similarity-attraction theory) < Sl Awgt 4= At} FAMI-H2lo
2o m2H FALES AT WellA A4l vls=g $A4& Kol Al migs =
22 e d9S iAo wiHske 3] tH(Byrne et al., 1971). °l&

P}

X
=)
Ll

1) ©]& Frans Johansson(2004)¢] #|stat ‘Mt]x] &3}(the Medici effect)’ €= A3
o} WX &Feh Adolgk X2 uiAS JE AREEe] $d3] tE ol wakske Aol
A §3sle] ZRAQ ol &8 AT = FAS =3t
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B ATe d=adeEnedd ‘ﬂ;ﬁ.x}%ﬂaﬁﬁg(Human Capital Corporate
Bttt AR A 71t
2E 7]1_ o g F35=d U 50004711 2 71900 29 T2 Q1A Belok s
A v S4% 719 &9 AselH, AA 20059 1xpd=RH 2017d 7TxpA =7t
Ao WAl ZEARY] HFAILel sl 12
3 vt B 71 SEAL die] Wi 719
2 2R 54, a8a ARl mE d3s AT
0%t 42 7FestAl s, Wi NICEASH7I E(F) 9 AFARE B AP
st AR RS T &8 F Uthe oA B Aol Agtsitt.

¢

g
o
=
o
T
Q
Q
.z
oa
ﬁg d
\'l
R0
rV
1
_>‘i
ru
mﬁ

2 Aot gu-o R, fAH elolR, ATARel S vgoR AT
o $AES ok} (17 1)3} Lol Ayt WA, H77Al e Azt 71g) IH
e A3 tepgel Folds® 2ade] AR} A7e] Yol Hopls

R e
2Ae) A viekie] 2443l 34 HIkE Btk ot Bu-ejxag B o
o 48 % QITh W, vhebe] 2AgTle] P4 §eE Be] sHdo] 7128 A AL
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100 WREREIRBETTE 20194 TH 224 20

5 21 AR (synergy) 217} ofel el Aelnz, /|l w53 2R QaA
S0 wek 43 trepge] 7l A Eabh AL Ao e

(== = HME
(38 1] clekdat wsed B8 2 =Xont 2 248
| mszH
- "I ue
523Ho|2
(job-competition theory)
4R
a2 X}o
=2 | (Cmmenzmeme EEREh
o (information/decision-making)
ohed o
A .
FAHS-FOI0|E(-) EpyE=RS!
(similarity-attraction theory) )\1: =i
Z2xe] St
AR E £4
(g5 ) R

7HE 1. 719 Wl 22 AF e asEd He= ST Aotk

71 2-a. 719 Wl 2R AF R e Z1gel ATA gatel P JFL v

RS o=
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7Hd 2-b. 719 W 2EA] AF TS 7199 HIATA Aol 341 dFE
m4 Aot}

7Hd 3. ZEATE 719l FA 7 ARk g w2t g theFdel 71 el

nAE G¥he 2PEAd Aot



I

7190 Wl 2=A] Ag Tl 719Vl viA)

ey

oK

<

I

0
K-

==
Y%

_.mo

¢
agl

H

ZaA el AR A &

&

pad

3 gk

%
=

g & AR

191

A,

ZTEHE P nE) 9] <dE =)

A, Slek, AP,

224 43 B

A
i

wir
gl

"

0

o AE
B

3|
L

gk

% 4
=

719 R o A

\mo

23 7)1 (

)
oy

g #t
$l=(0

1

AZAEel A=
=)

HR

T TO
~ ur

~

R

719 W GtA 2=2a BlE

A vl

ol &

KR

:
;

U= o] 3

et

I

LRV EREL

3|
T

W7k o] BAE Hul=

’

77} 0.

o
!

1]

o

el

o

A

= Wt

‘o] Bk

olet. ,

i
oR
o
XS
o))
=

i



102 WREREIRBETTE 20194 TH 224 20

o
so] BEIAGTHIEE, 2010: AR, W1, 2012 BPIRL, w3, 2012).

teow Sl 2RAe A thpel A%, 719 U /Y W 2EAE
Age] Avh} vrepebl BESOINEAE S8 91a) Teachman(1980) I} A
A8 AEZIA(Entropy index) & B83HTh. T AATI B8 v gl
A=A 5] 2 e et 2k

ooy
oo
ol

0

k

k) Al Halde &, 5, 1A AF Aol AAske HleS e

T , P =12 QERH 2|4E= (0] ¢
3, 31 A 47 B o n2A EXEFE 38 In (k) 74 718 Harrison &
Klein, 2007). ¥ AFors 22259 A3AES 127K R FEaliensg, k=
He dERY A= Hag 0, AR In(12) =2.4852] ¥9E AU, x]4=2] o]
25 ¢ gdsitta & ¢ ok sk, 2 Ageae 719 Wl A 22440 d3AYE
= <EA] HF A of mat F 1270(1+E, AKS], B8t A, 9o, AR, 4

3L |
o =X
A, FZ oldt, AR 1EF, FNE, VHAYDD) 2 TRIAALS)

ox
o
o,
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A
o
i)
[RUBI
9
=
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12

5) ¥ dloleeld 719 Wl wEA Mg Bite 36.58%0lth weh] ZAe] 43 tiekyel

1T IR A A W) 2RAY 2 HEE AN 1EAE AL =o
e 2le 2 @A done uEAe Tk nEde AeALE TR HPAT
t 3EAT shie SUE APALR TR, 2017), A 27 F9 47E
12 APALE Aelslel FLF nF RS ALUR BeSRATIET, BUE,
2016). ¥ ApeAel AF HRde nEREIIBAAN o5 Apel B e
Zuck Adle] wk MAS Fol HAG ARl RS ovidek, ol weh g W
ool o o4 st 1 o3t AT TR, nE AU AS TAREEw
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7t s AXE3EH 28 (Pooled Ordinary Least Square)

B AT AT EE Y] 33 ~TA) vlolHE E-83l] 7|9 Wl =AY AF o
J FO| HI-E B A ATl mIX] = FEFe B8] flste] WA BE Ao £
ol FAHF -5 HaPsh= F52 2253 A2 E (Pooled Ordinary Least Square,
°]a} Pooled OLS)<& 28313t Pooled OLSe| &8k 42212 ofgje} 2t}

A2 Y, =a+ X, +vZ, + ¢

)

el N19ere] FREY HFES, ¢, £ 2L Jn)gith. Pooled OLS ¥4 dlo|E
o] Fd F2E QA & AZ AR BHoz 7] thE Al HhE =4gd
Y VIGES Fold AR HE VYR 7&"6‘}3!_ B8 ek Pooled OLS &
P WA L AP whe} @Ak 7F, kgl A 1 AHaArE EA1E 7ol A
omz delHd O]%’t}’\é(Heteroskedasticity) = 2] A Autocorrelation)©] &
Asle] EFAfel| ek v = vk, FEgh Aol Yol EAE 735 e
7o) (Omitted Variable Bias)”7} @Asl7] W&o 349 3AAGE <X =gFoz 1
7] oJHH Angrist, & Krueger, 1999: Chirinko et al., 1999; 4%, 2013).

Lt Ol 1™ S22 3 (Two-way Fixed Effect Model)

ol EARRID L HolHe] sid F2E AT FeollA, SEUG dFS T

7) B ATe A A R vjE] ol aytngo] eldetx] gelstua} dd A
of W& THTE o|FH EAdo] EANS=A Fmé" =3 & ﬂé}ait} I Az =23
1(F=2.84"), B32(12.25"), 2&3(1.997), 4(2 98""), ®&5(3.437), =¥
6(16.017), 287(2.017), 238(3.137), 3%9(3.83 NE BRE BEMox] uFFIR



A % gl 2 AR (1) 9l oldA BT 2 24 A9 oA EYL melsle] o2

EAsle 2ao|th(Gujarati, 2009). ¥4 241 23} 2o}
A3 Y, =a+ X, +vZ, +utvte

A< 39 Y,, X, Z,& Pooled OLS 4212} 5d3lA 74zt £ o] F43
T, ST, SARST sjFgitt. olof Hate] FUHE u,= WA 19 #SHA] =
AZFER AWAEA] ®ikleln, v, = ZF A9 oA e UEillE A to] 54 RS
eIt €, © ©F 22 Uit oldug 8RS o A9k u, ¢t v, & FEW
Z*(random variable) 7} efHg} B2 7Pgste], FE5H 7 MG Al gk
S FAT FEE = GlE olFE EAS BAE 5 dvkes Aol AvH(Wooldridge,
2010). ¥ AFE oy aynnygs gdasto gy Faxke] 5] VY FES 88
A T BZEHY] AHE 7I9EAY dre EAS BAlsk] FEHSH (omitted

variable bias)E HA3FAt}

o)

V. 95 23

1. 7o i 7lasd 2 FAE4 24

a3t 9 el @ 7lssAE tha (R 2)9 2t 72 HgE2 & A9 7]

19 &9 e, AXE £2 T 719 75 2vdt
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A 5 A FEARe] A tekdol 20143714 s S7RRE A
olrgul FHold 1E &S FeIt A Awe Ag}-ree] §Fe T e A
23 AGFAlel wel S 79 ddides Ad ARAL Aee I A,
2013 "8 el A2RBAE 722 8 IS ‘71 =M F= 7& S A
Z1HoM = Thg HE AlE ARE Bl Blo® AWE 4 vk as, 20160 |74
42, 2014 BordE, 2013.5.16.: o|Ws}, 71:“’37‘], 2013 =734, 2010.11.2.).
Ty AE v ALE AT =82 AESR] 3 Aem e, 201595 3
F7F BE 719 dete] NCS 7]9ke] A 78 &< =dote & 254 d4<
R A dizHe], A9 ATAF AL Agsle] A3 dddE ¥F Aoz v
ERsTt.

UEo, AE tdol FAF R ofd AeAEEe] MaFde Sl GeEA
gieter] flete] 22 W3l vES 4
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2. dF v FdY usEd v S 3k AAEY

tho =, F ¥A) AFEAIR] 719 i 749 A v = 7199 wsad v 1t
WAE A8 8l e33R (POLS)# ol 3528 (Two-way
fixed effect model) = &3t ¥4 Z2ie= o (G 3)3 2o, 53 x5
3|ARE EAATE A, olduganny ds 2 AAE

719 Wl 2=Ake] AF tefde] 7199 wsE | ,
FeH A3 ARG A= 719 W 2EAC] AP o]l asEdr]8l A=

PRI BAR T felskglont, 7199 MBS BYOR A FUFHE o

e
o
ofo
=2
d
¢
of,
ol
o
T
‘121
_?\_',
iin)
i)

23 A% 239 o ATA ARG E o]l @ T3k fla et = 719 )
e A7 vepde] Fhetiehs, J1de] AFehe LEED v go] oA &
57 Bee T % Ak

<E 3> ZZAPR| HF ClrMo| J|ge| wsEHH|Zo| X de

231
WSEHN) &
:I.L.E. AT )
POLS 2-way
fixed effect
Ehkinn Za2 AF vy (205?2 5 (81211)
0,267 0115
27 71972
I (0.044) (0.145)
~0.007 0.128
3l ;ﬂi )=
IerdEety (0.083) (0.108)
o 14427 ~0.593
B (0.298) (0.373)
] 0.474" 0.291°*
AQER | mREA AN e 2B
0.703"* 0.204
o]eﬂﬁiﬂ] 2~aqlol B
18 e (0.100) (0.134)
0.369°** 0.078
?_/\ ey ) g_oj \=]
fh (0.079) (0.090)
Az o= ~0.710* )
(= 284 (0.350)
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=231
n WEFAH S
o POLS 2 way
fixed effect
H2-g AH| Ay o -0.199
Bz 289 (0.380) ]
234 0.394" 0.026
o (0.232) (0.366)
<22} _ _ 0.289*** -0.080
=4 FEAHAD (0.049) (0.065)
1.491*** 0.358
Gkl (0.362) (0.481)
company fixed - yes
year fixed - yes
-5.693*** 2.285
o (0.974) (1.487)
R? 0.29 0.06
N 1,249 1,249

*plls 7 pCl05: M pl01 F B ok FEeAE ek

ol 71 ) 2EAY AT Tl £ A4S, 2EA tde w8 WEoE <
QARLS] o] dH o] YA olold 4 YES BelSTA wEEU] 1] go] ST}
& 0|2k 71do] 1248 oln|@th(Kalaitzidakis, 1997). olelo] BAl45el
G L HFEHN 2P o|dIAANEY B AnE FHOR ARAL 1), 7

1

W ZHEA AHo] EALSE wKEAN Go] Z7hSHE Foz Yepgon

op

Al Az, 719 Wl 22k A g a 24 g 3 wAE FeHaassAR

¢
0

F(POLS)3 ol antng o A WA, ARATeE 199 vzt |
A P7] olefo] AT tibdel YR FHSAR, A e (E 49} 2t



<FE 4> Z2AR| S Mol 7|e| MFA Hufol| olxE

710 Wl 2=2A] A7 fdol 719l nidle 9% EH(EFE

JM-o)2]g-3

ot

232 233
2w 1919 mj& 1919 971 ol
2-way 2-way
SR fixed effect POLS fixed effect
=9 A=A 0.175"* 0.107** 0.163 -0.136
B4 AE oherd (0.067) (0.052) (0.465) (0.658)
-0.440*** -0.068 0.506 0.738
217 =
1 (0.056) (0.053) (0.388) (0.666)
PAEARSEE 0.194*** 0.041 -0.119 -0.765
(Fz: 2779 (0.048) (0.171) (0.330) (2.150)
I 0.087* 0.100 -0.387 -2.668*
o (0.048) (0.128) (0.332) (1.606)
7E1°,5 2 2l 0.453** 0.053 0.249 -0.694
£ (0.050) (0.039) (0.342) (0.492)
0.046 -0.001 -0.369 -0.147
ATdZA 85
HRD AR5 (0.046) (0.034) (0.316) (0.429)
Az ojr -0.631*** ] -0.901 ]
Bz 289) (0.098) (0.677)
H|Eg AMu|2ag o | -1.283* B -1.196* B
Bz 289) (0.096) (0.664)
i 0.650"* 0.168 1.251 -0.195
° (0.122) (0.118) (0.840) (1.480)
e 0.008* 0.000 -0.060* -0.060
e (0.005) (0.005) (0.032) (0.065)
Fmeds 0.136™* -0.016 -0.081 -0.015
! (0.028) (0.025) (0.196) (0.312)
£ -0.241 -0.141 0.889 0.432
J 72188
ATAE (0.168) (0.130) (1.156) (1.641)
_ 0.083 -0.225** -1.292** -9.444*
EEEY VM E
e (0.088) (0.097) (0.603) (1.217)
. 0.289*** 0.013 2.974** 0.744
WEEH ol
TEER Hei (0.086) (0.067) (0.595) (0.840)
company fixed - yes - yes
year fixed - yes - yes
cone 8.688"** 12.793*** 2.469 13.051*
(0.539) (0.571) (3.718) (7.194)
R? 0.32 0.06 0.06 0.02
N 1,484 1.484 1.484 1,484
* o 15 ™ p05: ¥ p(.01 F: ZF e oS vepd.
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7190 Wl 2=A] A7 Hdel 71903l viAle 93 EA(EF- 18- o oA - -

<I 5> ZEAPe| S CrMol 7|¥e| HIMFA Hujof olxls HE

T o IsR=1
TV EET
2n AEEE ZAEUT
= 2-way 2-way
POLS fixed effect POLS fixed effect
=9 AR 2=2A} 0.028 0.015 0.123"** 0.077***
B A% thed (0.024) (0.030) (0.024) (0.028)
24 g 0.074*** -0.005 0.068%** -0.016
- (0.007) (0.024) (0.007) (0.023)
0.011 -0.026 -0.004 -0.010
I . . . .
719 193 (0.013) (0.047) (0.013) (0.045)
£ A7 o= -0.876** ) -0.114** .
(Fz 389) (0.034) (0.035)
HlZg AH] 9] OB | 0,143 ] -0.142%* )
(Fz: 2¢9) (0.034) (0.034)
. 0.106™* 0.190*** 0.216%** 0.179***
o (0.041) (0.068) (0.042) (0.065)
N 0.001 -0.001 0.012 0.014
(0.002) (0.003) (0.002) (0.003)
- 0.066 0.035 0.074 0.036
Zaz (0.010) (0.014) (0.010) (0.013)
B4 0.042 0.015 0.033 -0.038
2 51218 : : - .
BT (0.055) (0.070) (0.056) (0.067)
i 0.006 -0.042 0.056* -0.011
LeEd VI E
s MR (0.031) (0.055) (0.081) (0.053)
] 0.261*** 0.163*** 0.252%** 0.137***
KR ECE: ' : ' '
TEER HAS (0.030) (0.038) (0.031) (0.036)
company fixed - yes - yes
year fixed - yes - yes
on 1777 2.807*** 0.920*** 2.135%**
(0.182) (0.340) (0.185) (0.325)
R? 0.27 0.06 0.29 0.07
N 1,621 1.621 1.621 1.621

*pll 1 *Fopl0br T pl01 F BT Rk FFEeakE vER

FgE, 719 W P A gl obd w, 24o] ARA Yahsh uATA
Yot w5 ool ST F199] ARA ABAE F, 19T vhEA] B A
depgel 34 fsb BARCE felslglon, MATA YRR FE 242
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ol gk g3t SAA R frefsiitt olH @ Ayte 719 W AE veidel STt
T 3 I A FHE S5k, EA RN Mz Bew HoE 5 A

ate], 22 AT g ouaARE gt s er A8E F es FE I

719 FdLe AF geide] 719483 nA= 5= 49 T FeAES E9
719 W TR ol uet i 40 Qo wEb F2AP) 71404 S48 14
A2 A wel AF thekdo] 714 nlRe S A A Y Holgke 7Hd o]
BYa. = BAZ} GO F5aHE QAR Bgo] YMAUSE B 4T
nF7F SR, AF veRdel g A Aln 23 SE RS 719 5 ot
ole]] T ATEAIZ 7199 AARRE 5o A thede] Fas 2dstex] AvKE
A QAR 540 22 m3ke BAeT Agel AHARLe SAe Qu e
719 554 Ao w RN e, Adie v (K 6)F 2t
<E 6> MZ CiMT} oIxRlE EMo| xH &I}

IEERE: EEEE!
. =36 =37 =38 =3
T Q9 elE | 1919 9ol | Avuse | 2qsqe
Two-way fixed effect
QIHAE EAF 0.348" ~0.462 0.349" 0.272"
RERER 2 (0.195) (2.486) (0.115) 0.112)
AA 224 ~0.176 ~0.418 ~0.314%** ~0.193*
AT Tk (0.146) (1.856) (0.086) (0.084)
IR =4 ~0.430 2.182 ~0.110 -0.128
(gurA =1) (0.266) (3.39) (0.156) (0.152)
- 13.044*** 7125 3.641° 3414
cons (0.198) (2.522) (0.116) (0.114)
R? 0.06 0.01 0.07 0.03
N 1513 1513 1.622 1.622
* (15 ** pl .05 *** p(.01  F: 2T ke FROAS Uk

8) ¥ APt A Bl B} ARAREH0] NAUSE o AXLIE s,
F TPy WSk QAAREY U] MRS B JEAETE PG, AT Bepd o
ARG 2 Tl 1 AE A AU 454800 BT Azshc
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AR, 719 W A3 thddol 7K o, Z229] A A3l 1919 miE2t HlA 74
Azl 27 Blwe] A9l g3l vEldt) ol FE-AFE% - (information-
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Abstract

The Effects of Diversity of Workers’ Educational Backgrounds on

Corporate Financial and Non-financial Performances

Chanju Moon, Inhye Nam, Youngsun Lee,
Jiyeong Lee, Suhyeon Han, Dongwook Jeong

This study aims to identify the effects of workers’ diverse educational
backgrounds on training costs and corporate financial and non-financial performances
using data from the Human Capital Corporate Panel (HCCP).

Findings are as follows. First, the diversity of workers’ educational backgrounds
has slightly increased since 2008, but then has slightly decreased since 2014.
Second, an increase in the diversity of workers’ educational backgrounds did not
significantly affect the cost of education and training at a corporate level. Third, the
diversity of workers’ educational backgrounds had significantly positive effects on
sales per capita and workers’ organizational commitment.

Based on these findings, this study suggests that companies can hire employees
with more diverse educational backgrounds to increase their corporate performance.
Moreover, education and training and other HRD strategies should be provided to

help accumulate workers’ general human capital within companies.

Key words: workforce diversity, entropy index, general human capital, two-way

fixed effect model






