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Out-of-Equilibrium Phenomenon Equilibrium Phenomenon
Board Firm performance Board Firm performance
characteristic Causal or other firm attribute characteristic Spuriou or other firm attribute
comrelation
Q 2
% 4 ;’2

Other factors {such
as the CEO’s previous

(& AT) Hermalin and Weisbach[2003] performance)
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Eguation 4

Board actions

(1) A= 0C+ &
(2) Pras=Pas+mn;
(3) Crps= MUPyt+ Eps
(4) Pres=Bldc, + &) + 1.

Board Firm

characteristic performance

Equation 3

(H4FT) Hermalin and Weisbach[2003]
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I 3. D HHTIZDONT
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BT LELE 30.8% 37.4% 6.6% 29.5% -1.3% BT LELE 4.8% 4.3% -0.6% 6.8% 1.9%
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I 4. Final comments

1. EBTEEVED

* Women Matter(McKinsey&Company)

* Women CEOs Of The S&P500(Catalyst)
The CS Gender 3000: The Reward for Change(Credit Suisse)
WOMEN ON BOARDS(MSCI)

* Women on boards: 5 year summary (Davies review)

2. EUERT—AIR—XOmMYHBEH

* Equilar Diversity Network(EDN)
+ Diverse Director DataSource(3D)
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