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(Abstract)

This study presents an empirical analysis of the relationship between the human capital and the stock
returns. As the proxy for human capital, we use the value of the average salary of companies. As a
result of the analysis, the level of average salary has the strong relationship with the stock returns. In
particular, the average salary of 30-year-old has the more significant relationship. And the level of
average salary controlled by the sector, the average age of the company employees or years of
continuous employment, increases the significant relationship with the stock returns. However, there
are some control methods and they have different effects. One of the most effective control method is
regression model. Furthermore, as a result of the interaction analysis between the average salary and
some company financial information, the companies with high average salary and high ROE (DOE)

have the good performance in stock returns.
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1 /it & 3FERIECHIZALGN 2 ATH L. —F, HITEWILD Y ¥ — U EHEHIIC
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