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Z3o] 7k gl 2(1)9] LID(linear information dynamics)7}g ol €3+ 21492 tidste] &
23t 2](2)¢} 22 Ohlson(1995)E.F 0] =Z4Ht}.
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T —w) T W e ) T
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2, MSAGEe YRS ARG At At ge TRy 9ARFe] EEH,
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t=12013
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X s 2ol (=X- BV,_, xr,)
X 1371l
BV, | AR
T, A7 AEH] -
BV AR
Dy o€l ge] FE@oRT =ow 10]3 ol 0
w, CAZTnHe

4) ZIol] AAE ZARAE HelFe o= theit At
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2 LA FFAT (M V)T FAA AN AFARLEE FEe] 9T + e d=d
=39 S E A}%}i ZIpol (X2 AHEE W AR HE A AREH] 2 L&
Holuj(2016)5 Fxdto] A=t} oA AH &S (ALY tH] A d L] vl &) (B2
A e g B2l I AESH, o] Aol wE A R FrhaE gl
Zpol7b hEAE Elstaat ot 7| AAYL L T4 L3 v 711:12 Ay z3tst
H, Akeol At gl et AAA FFH S PAketr] ol H7] el dde F5 AN
Aozt e AT 2L XX Dy, BV X Dpp)©l 3 H+)2 e EOJE}
duEo] FEFE AR Y] F/AEAAL oo AT 5 Sl
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o} AH7IZe] e AP RS FFREALLE Era AT 5 v
A, 7HAIV(d AL &3t o1 g2 o] AA7IZEE Sl AR FrAE g
0350 AR X3 E Aol AsiA, o ddnl e A9} oA g e 2273k

ol e AU Dyyg) o BEHFEH XX Dpgg, BY X Dppg)e WG RINE 2§
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ON ol
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R

EI N MV=By+ B X+ By BV+ B3 XX Dpyg+ B, BV X Dprg+ B5 Dprs

2015

+ Z w,t €
t=2013

Dpps: 194 08183} o9 29le] A73b0] WF F915RT £OH 1013 ohIH 09

NN BEHEG(X X Dypgg, BY X Dpy)l F18 H+)el 3k meloyd, o497
QU] 2 B I ARA99 A0 e QDS DA Rel e
zrhn 4T 4+ Yok

I A freAA el 4 ZIdelH, 24713 AR
FA Bl

= c]>—1_.

S FEAE ] A]Z}?ﬂ 20139 =5E 2015 =71A 0|t} o] &
[e]

=

® 1297 24 719

@ A=9] FHo] B/ d 714

OFEH @A 9 215 w5 7198 1,4097) 71/A%0H, A EuA oM o4dd2<
3 AAZIZE FEI} fle 7S Al 1,2807] 71/ AT EEoR AFHA:
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2 = EE237((7|Y/E)
20161 392 A HEEH AR Y 2,538
FHYdg 2 AL 719 27
129 Z2biRlo] ofd 719 (342)
Atzel FHel w7 719 (760)
2] (outliers) S HolE 7147 (129)
HEREIY 1,280
A FAL S = NICEH 7 Ho] KISVALUES 534 33l om, o dd24d d3 9 23
713 el #e HHEE F5aEd AAFAAN 2R FAE AR EIIA A AFEsit

B

o]
o] —2,1579 ko] 11 94 2,876W ukloln], Z3}o]2jo] S(—)<l F o
ol K+ ZIFET FF ez A7) w ol Higko] () g YElutth &K BT)

¢

g 7
FFATH( MV Bt ghe 708,993 Hklo] 3 F9 S 2092249 kel otk HER
O

k-2 832,6039 ko] 1 F9] 4 ZA 712 9 Lapate] HFAE =
e 2 AolE HolA] & vk

A FEA71Q0 1,28070 7194/A = ol Al <F 23%2] o] o ddo] EAlste o=
Elrom, dAAY tiv] o ULuE(FE )2 BiwkS 0.0190] 3 FZA L diH] o g

S(FER)Q) B35S 00252 Yehgel. meh v7}%—-’ﬂ/\]xc} AL

7) FFA7IA, AA 341 L E, A AF7IEY Aeke] 1%E 2Ase 5970 Z1/AEe), 7 Tl
thEh 2724 ol A r—student] Q%M 25 23 7070 7I/AEE SUA R B REA A<
ST
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20%H 992 B1E 4 sk A AL AAZIIK TS FEkE oF 59403 FF= oF
55902 yEsth
CE 2> FRUHL J|28AY
B = gk EFHXt 25% Ea 75%
MV L] 708,993 1,483,567 88,416 209,224 642,446
X° Hikel —2,157 168,813 —17,156 2,876 18,208
BV L 832,603 1,990,423 107,136 245,400 667,825
FE, % 0.0190 0.0430 0 0 0
FE, % 0.0250 0.0618 0 0 0
FS, % 0.2050 0.1684 0.0811 0.1482 0.2801
FS, % 0.1995 0.1682 0.0756 0.1428 0.2719
s Gl 5.8640 2.9474 4.0000 5.5000 7.5000

) BE=7] 11,280 719/9 %
2) MV : FFA7HA], X Z3o
FE, : AAYL tiH] %
FS, : AAAY ] of
75 o2 el A2 7|7k

olE 9/l dFo g FEI YEFR 7T E 4 Ae]E4(ANOVA 2 Duncan Grouping)
= AABIR 38, 1 A AGUYRE(FER)Y B#E TIEFdE 0] 3.4%= 718 =4 JE

Shoul, ANOVARH 23 o) 9% BEghe BAACR F2)3 Aol7t gl Row 24
Qlck. WHo] o2 M) (S, Bghe w2 e, BT G PEEA L g8

A2, FEat 8 AUy, TTERIE 0l 30%0 o2 YEht thE 4FEY fol s
Aoz FAEI e R o g A A AN TS BRE%e A7) - vk S B =
Aol 10.9d e SAA R 7 EA veha, <ol 85der O gger wA U
Eistth. o 1 e 2 Aot gle Aom YehEth

TEo uaAEA ARz, 352 Jo|E(Pearson) FUBA LA & 7]

8) 97) 9Fe] FEAVE vheT 2ok AZY(799), A7) - 7k - F7] D FEARI(16), AAI(58), =l
9 Agl(107), $59@E6), 22 - D - WEEA D G EAN A1), FEAS 9 dlglE), AT -
et 2 7)1 AJH]|AA(167), 71EH28)
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B 3> FRES LA EM

B MV X BV FE, FE, FS, FS, TS
MV 1.00 0.11" 0.88"" 0.02 —0.00 0.02 0.01 0.05"
X0 039" 1.00 —0.07" 0.05" 0.04 0.08" | 0.08" | 0.04
BV 0.82"" 0.28™ 1.00 —0.02 —0.03 —0.03 —0.04 0.08™"
FE, 0.18" 0.11" 0.13" 1.00 0.96"" 032" 0.32"" | —0.05"
FE, | 0177 | o011 0.13" | 0.99™ 1.00 028" | 028" | —0.04
FS, 0.02 0.04 —0.07" 027" | 027" 1.00 098" | —0.17""
FS, 0.01 0.04 —0.09"" 0.27" 027" 098" 1.00 —0.15™
78 0.04 0.04 0117 0.02 0.02 —0.16"™" | —0.14™ 1.00

1) 237 11,280 7]/ =

2) MV :EFA7HA, x° : 23 o], By £AFAL
FE, : AL di¥] 4] ]g, FE, 1 3249 oy ool ug
FS, t AAAY gu] 341 L ] v &, p9,  ATAALD o] FFAe g el vg
75 - A= el A A7z

FRARMV)E ZTol (X, SHNBY) @ AFAA] ALANT)H FoIF %
J 9t Aoz teht, o A99 ANIbE o] @ &AW ool
ISt g e hel Bl 9 FAskgeh e ol e a9le] A5

T o

e Aol g oA A A7 FFA7A Y] JIAAAE G0E FE gk 3 HA
A i) gAY HE(FE,)T ALY U] AL HE(FER) AT E 0.96
o= wjg A veha dx, AAHL o] oA de] vE(F9,)T B H AL o] At
oA Ao vl &(FS,)Q FBATE 0982 A2 I’d 2t Tt wekr] o]E W4}
AN FAl SHHAFE AMEE APolE dsaad BA7E YRS S Q7] wj o], 2
AFlM = 77 o] S|ARG A AHEE Zlo|th T3t o g2 de] A7 AL o
H] o gzl o] vl &3 HqtAAd Eﬁﬂl it oA e v & fol ()9 FHTAATt
UE Aoz Yeh, g2 dH &2 A1 730l £ 2471 d F US5S THAoE By
F1 ok

2. 7Wd9 A4

<E 458 M 1(EAYRNES AAY R FABAY] FoG FFL vIAA 2ah)
AZ37) AN, AL LE &9 A e R DS ZThol) D 2] B



ox

A

A& XX Dy, BVX Dypp)ye 7t 31784 2|t o dddn &S HdALY o
AU &R A2 tY] AL HER PRt EAsESa, EA A Fake
froe Ao s Jeiga FHAATE BF 0852 A Yeht BE o] F-sHA AA =
< ot T3 Y 1S I3 o|F BE IHEM A VIF(Variance Inflation
Factor) #+-< ) 7.01S {4 gonz tfx2AA Al Alzbelr] gsitta sj48 4= gl
<E 4>oA AL B A LD HER aAE FES G ES AR A, 2
Folol g EALke] S AATE BT 1% frolFsdlA ol H(+)el ds UEia, 22
ol o)/t Tu Y] FH S AN XX Dypy, BV X Dpp)el 3AATE 27+ 3.1938
7} 0.0858% 5T 1% FolToll A fFoleh H(+)9 #s Jeblloh =g A2l v 94
Ao H&Z 1A E FES UuRTE AHES A oe AT 2T = SYSIER,

2 ddate] Aeld d@&FE vIAA XS A dsksih

=
<

oo

3 o

2L

B 4 HIURHIEO0| AZ =S FIRHEY| O|xls I
2015

B[ 1 MV= B+ B, X+ By BV+ By XX Dyt 3, BV X Dyt 5 Dyt %gwﬁ €
f,:

7k 1
- &2
of Ml /XA of M el @l/Ak el
g 3|AAF (5 3|AAF (B
sl 1.3E11 ( 435 1.2E11 ( 428)
X 0.7730 ( 7.07)™ 0.7625 ( 7.13)™
BV 0.6176 (59.17)™ 0.6185 (61.11)™
XX Dy 3.1938 (13.35)™ 3.5312 (14.37)™
BVX Dy, 0.0858 ( 5.04)"" 0.0866 ( 5.05)""
Dy 1.3E11 ( 3.08)"" L.IE1L ( 2.67)"
w, Xzt x3
F#k 1,025.48™ 1,049.99™"
R? 0.85 0.85
1) BE37] 11,280 719/9 =
2) MV FFATIA, X 2Rl By AR
coddenSo] FEgET Eor 103 ofH 0, w, @ AETCRHS
°4” 1998] & AAQYD i) ddde] v& Ee 299 ty] 4999 v&

3) #xxE 1%2] FolFFolA Fo
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191 %zﬂﬂfoﬂ e geRies
AHERE F7HEA S AATSISITE E4 AR oA dde] Exfol el tig Eﬂ\ﬂbﬂﬂe B e e
2Ag-ake] S| AAGE 7M7) 239859 0.11152 B5F 1%9] folgwolr F2% H(+)9 as v
Ehi =

wheb 74 |
FApve] iR e A
8ol Tyl FuiE L, of
Ziol‘jr

(¢}

zz%a ﬂow LBAR G AN D18 oDyt Zold] B A F9
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The Effects of the Ratio of Female Executives
and Staff Members and Female Employee’s

Tenure on the Relevance of Stock Price

Yongsoo Kim® - Oungrak Oh™*

<{Abstract>

To prove the effects of the rate of female executives and staff members and female employee’s

tenure of office on the relevance of stock price, this study analyzed if there is a difference of
accounts information’s relevance of stock price as the difference of the rate of female executives
and staff members’ height and the female employee’s tenure of office’ length.

To prove this, the study period is from 2013 to 2015, and analyzed 1,280 companies/yearly
stock market listed company as a sample.

The major analysis results of the study are; firstly, as the result of the analysis about the
influence the relevance of stock price got from the difference of the rate of female executive, it
represented that as the rate of female executive increases, the abnormal earnings and net assets’
relevance of stock price are high. Secondly, as the result of the analysis about the effect that the
rate of female employee had on the account information’s relevance stock price, as the rate of
female employee gets high, only abnormal earnings’ relevance of stock prices is high. Thirdly, as
the result of analysis about the effect that female employee’s tenure of office had on the account
information’s relevance of stock price, it indicates that only abnormal earnings relevance of stock
price is high as the rate of female employee’s tenure of office gets high. Finally, as a result of
the analysis about the effect that the rate of female employee and female employee’s tenure of
office both had on the account information’s relevance of stock price, it showed that only
abnormal earnings relevance of stock price are high under the case of high rate of female
employee and long term of female employee’s tenure of office.

Showing that there is a difference in account information as the difference of the rate of female
executives and staff members and female employee’s tenure of office, it has a meaning on
showing influence of the rate of female executives and staff members on female executive quota
system’s introduction feasibility and stock value decision.

<Key words> the rate of female executives and staff members, employee’s tenurereports

* Ph.D. Department of Accounting, Soongsil University, ysk4u@ssu.ac.kr, First Author
#* Associate Professor, Department of Accounting, Soongsil University, oor@ssu.ac.kr, Corresponding
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