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Abstract This study examined the effects of the firm characteristics of the manufacturing industry on
the female employment ratio. Three hypotheses regarding female employment ratio, were tested for
5,729 firms that could use financial data among the firms listed on the KOSPI from 2011 to 2019, in
terms firm size, listing period, and foreign ownership. Follwing the analyses, three hypotheses were
mostly adopted. It was found that as the size firm and foreign ownership ratio increased, the female
employment ratio increased in the number of regular and permanent contract employees, fixed—term
employees, and total employees. As for the listing period, the higher the value, the lower the female
employment ratio in the number of regular and permanent contract employees, fixed—term employees,
and total employees. These research results may be used as basic data for gender equal employment
policies such as Affirmative Atcion for Gender Equal Employment.
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Table 1. Ratio of female employees by industry in the
top 600 firms with sales in 2018

Male Female
. (persons) (persons) Sum
4 Ratio Ratio |(persons)
(%) (%)
Education, 1,641 | 294 3,932 70.6 5,573
Service
Wholesale, | 51 990 | 446 | 63623 55.4 | 114,903
Retail
Business facilit
management, | 1, g75 | 555 9,367 475 19,740

Business support,
Rental service
Art, Sport,
Leisure service

4,992 57.7 3,661 42.3 8,653

Information,

S 62,727 63.4
Communication

36,162 36.6 98,889

Transportation,
Warehouse
Electrricity Gas,
Steam, Air
Conditioning
supply

32,271 68.3 14,960 31.7 47,231

25,463 82.1 5,549 17.9 31,012

Agriculture,
Forestry, 1,667 82.8 347 17.2 2,014
Fishery
Manufacturing | 632,277 | 83.0 129,534 17.0 761,811
Professional,
Science, 25,522 83.9 4,913 16.1 30,435
Technical serrvice|
Construction 52,099 91.0 5,143 9.0 57,242
Others 4,032 41.3 5,734 58.7 9,766
Total 904,344 | 76.2 282,925 23.8 1,187,269

* Industries are presented in order of female employment ratio excluding
others.

* Data: Korea Listed Companies Association(TS2000 DB), Quoted in
Korea Economic Research Institute(2019)[10].
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Table 2. Sample selection

e A Aelel thel] 543 WOMANSE 4o
2 F20%4% 44 A 8t AR YT
o A argH|gol]l theh 4 A SRS WOMAN4= A
A A3 gH]Eel A 713EA] /g AL H]Eo] AA| sk
H]Z-S onsh=l, o] ghe] W2 1.939, g2 90
o= 7|7HA A gl gl E S BHAth

T8 Al 71 s A1, = AAEE
o] H 7H7} 19.983, 22.142, 0.1010].em, A=+
FA =& FAHEe] et 0.440, 04112 A<
T b frAbskadnt.

Table 3. Descriptive statistics

mean SD min. median max.
WOMAN1 0.200  0.002 0.000 0.140 0.900
WOMAN?2 0.249  0.004 0.000 0.125 1.000
WOMANS3 0.206  0.002 0.000 0.145 0.902
WOMAN4 1.939  0.053 0.000 0.892 90.000
SIZE 19.983  0.020 15.777 19.743 26.112
AGE 22.142  0.180 0.000 22.000 63.000
FOR 0.101  0.002 0.000 0.046 0.897
OWN 0.440  0.002 0.000 0.446 0.900
DEBT 0.411 0.003 0.002 0.412 0.993
PAY 10.836  0.006 0.000 10.840 13.013
GROWTH 3.066  0.295 —99.890 1.960 188.000
CUR 243.863 6.156 0.220 139.210 6347.640
ROA 0.020  0.002 —1.622 0.025 5.013

Sample selection criteria and procedure

December year—end and listed firms from 2011 to

2019 5,861
(=) Missing variables data (41)
(=) outlier (91)
Final observations 5,729
=]
4, ASEA A7
4.1 7184 2 dHaAAEA
Table 32 & AollA AHEH 7|5 AHS Q.okst
Aolt}, 3 WA S50 A2l FoA ek o] o4
IEHE2 FHt 0.2000100H, Hgks 2t 719
g
=

o 71 A0S A3 1gHA eAL /1A A9
HAE o4 AgoE 8L Qo] VAT FE He)

& < glek AT R FAAH, Ak A9 2 ek

1) Variable definitions are in <Equation 1>

#3h AAME o] 7)Ao gl HFIR ol
3 )9 PAS eRRe] 18 S /AT 3
A9 BAE ATk 3710 AFAARES 47}
A2 A8 oY gH& Wrete] e B0l
3 Ae] st AAG AvkE ngk, FAH o 4
A7)0k ol IBUEE FOIF ()9 FRUAE, 9
SR E-EI oY IGHEE FolT (o] #AZ 7}
Ak, FARE, FE0E, 1919 Tols) B4 7t
ARRANAE 7 FARGETE 71 ATl E L
TR Edsh ol WS IS 31T 5 9ol

71t} 7R, SRS
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Table 4. Pearson correlations

W1 W2 W3 W4 SIZE
W2 0.275™
W3 0.985™  0.330™"
W4 —0.233""  0.500™" —0.214™"
SIZE —0.062"" 0.232"" —0.046"" 0.179""
AGE —0.049"" —0.066™" —0.058"" —0.013 0.029™
FOR 0.050""  0.164™ 0.063™ 0.109™  0.511""
OWN —0.006 0.001 —0.006 0.025"  —0.030™
DEBT —0.130"" 0.032" —0.120"" 0.088""  0.154™
PAY —0.254""  0.057"" —0.253" 0.171"  0.409™"
GROWTH 0.034™  —0.008 0.032" —0.024"  0.020
CUR 0.022 —0.042""  0.018 —0.052"" —0.105™"
ROA 0.001 0.058™  0.005 0.008 0.129""

AGE FOR

—0.015

-0.120"" -0.175""
—0.006  —0.138"
0.043™  0.254™
—0.042™ 0.020
—0.001 0.023"
—0.047""  0.153™

OWN

—0.122"
0.016
0.024"
0.062""
0.090™

DEBT PAY
0.007
0.014 0.011

—0.417""  0.002

—0.202"

0.053""

GROWTH

—0.039™

~0.029"

CUR

0.063""

1) Variable definitions are in <Equation 1>.
2) =% *x * denote significance at the 1, 5, and 10 percent levels,

respectively.

Table 5. The effect of firm characteristics on the female
employment ratio 1

WOMAN1 WOMAN?2
Coeff. t—stat. Coeff. t—stat.

SIZE 0.031 * 1.875 0.215 ™ 12.959
AGE -0.037 ™" —2.938 —-0.068 " —5.214
FOR 0.091 ™ 5.794 0.065 ™ 4120
OWN —0.003 -0.217 0.012 0.906
DEBT —0.14 ™ —9.438 0.004 0.261
PAY —0.286 " —20.627 —0.046 —3.265
GROWTH 0.033 2.638 -0.017 -1.304
CUR -0.032 * —2.281 —0.022 —1.556
ROA -0.029 * —2.183 0.020 1.493
F—Value 67.117 ™ 44,122 ™

Adj. R2 0.094 0.063

1) Variable definitions are in <Equation 1>.
2) =% % x denote significance at the 1, 5, and 10 percent levels,
respectively.
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Table 6. The effect of firm characteristics on the
female employment ratio 2

SIZE
AGE
FOR
OWN
DEBT
PAY
GROWTH
CUR
ROA
F—Value
Adj. R

WOMANS3 WOMAN4
Coeff. t—stat. Coeff. t—stat.
0.043 ™ 2.656 0.095 ™ 5.660

—0.046 ™ —3.596 —-0.016 -1.231
0.100 ™ 6.421 0.050 ™ 3.149
0.000 -0.018 0.045 ™ 3.315

-0.130 ™ —8.759 0.078 ™ 5.134

-0.292 ™ -21.133 0.120 ™ 8.443
0.031 ™ 2.422 —0.032 *  —2.442

-0.030 " —2.162 —-0.015 —1.024

-0.026 *  —2.006 —0.008 —0.566

68.190 ™ 35.227 ™
0.095 0.051

1) Variable definitions are in <Equation 1>.
2) #=% *x * denote significance at the 1, 5,
respectively.

and 10 percent levels,

Nodd, Nl & o
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Table 7. Results of hypothesis test

WI1. W2. W3. W4, Result
H1.(Coeff.) + + + + adopted
H2.(Coeff.) - - - X partially adopted
H3.(Coeff.) + + + + adopted
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