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of Mz ogaks B3 mel3e] Azl 7}Ad4-3 I ZAg 2 Ade] BAE o AR =HE@
o] FHol| A9 Zo] AlojAlH| Lol TMTY 3 =-0560, p<0.05)3t= Aoz yelytcth ulghA
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Model 1 Model 2 Model 3 Model 4 Model 5
ke SAAT | AAST | SAAF | A AT | A AF
AEEE 037 -019 -045 -049 -072
R RN -.065 -018 -003 -047 -027
719 -.031 007 -007 080 056
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Abstract

Moderating Effect of Board Independency on the Relations between TMT's

Characteristics and Firm's Internationalization
ZHUHUILI - Yoo, Jae-Wook™

This study examines the relationships between TMT'’s characteristics - international education
background ratio, international job experience ratio, international related professionals ratio— and the
degree of firm’s internationalization. It also examines the moderating effect of independent board on
those relationships. The results of multiple regression analysis show that the ratio of TMT's
foreign job experience is positively related to firm's internationalization. On the other hand, both
international education background ratio and international related professionals ratio do not
significantly related to firm's internationalization. Regarding the moderating effects. independent
boards weaken the positive relationship between TMT'’s foreign education background ratio and
firm’s internationalization. Whereas they strengthen the positive relationship between TMT's
international education background ratio and firm's internationalization. The findings of this study
imply that Chinese firms should consider the interaction effects between the TMT and board on

their decisions of internationalization.

Key Words: Internationalization, Top Management Team, Corporate Governance, Board
Independency
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