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I.A &

B Ao E =52 (labor union)o] ©]2]] 7}X]## A (value relevance of earnings)ol W
2 S BAstaA k) e5d dHEAR] VIHFHEA FAS|Abe et A o] T
ol ke 542 7AW, ojul] &frFet AGAte] ola| BAITE dA5kA] Fe A Foll ddAt
= F79 olog FUislelr| Huhe Al B8-S FAAANEE AEA S WE fdo] St
olelgt Bl E &4 W el H|-&& Fo|7] g %5‘]91 st AdAbe 7199 AF7dH
o} Zdg el et AFARE 2dsl Baushe 53 < H 3 (stewardship reporting)9] 2]
£ 71AH & -5 AAd] Fstr] feiA = ﬂﬁ"@EJ A g gl olE T3 849
Al 4

17} w9 Fasith wheba] G Al BAlSkaL SAI B A Alst]
7N 7199 afTE R T2 Zd] e A7) o]e] THXHEA S A
gits] =3 o] th(Warfield et al. 1995 ; Vafeas 2000 ; Jiambalvo et al. 2002 ; Fan and Wong
2002)2

TFAA R FGA; AEo]l oW AfFot At FRLX| 0] mokAA el B &
] 57] ol A FEILe] FAo] FolAA o] ZRlBEA o] 3

T EAe 7ol AFste AFHEE B o7 RUE st o]fe] 7Hx| B

= Zﬂ"’ 4 vk E]a oAby AR S = AR BT AR U A EHAEAE A
Alghe 9ds Fdcte 2o mA sd 22 o] dnh gaHor 74 B FE A
2bA olejo] Zix|EA e Afel 7t Sl & th

> off

i
ﬂ
o
JE:)

o
=
A, 1997358 AR A AT 8L AGgN el et Aol F7H A& = 5
AT 2009).3) FAIA = AR A AR 5l G = AR stola FHALGH TS

By
o
H

S AfrE E AR gate] 71 W] F8 old|BARARA wF2Fe] EAste
o), =523 9A 719 A&7 A 2 ARlE oS 98 AGAE FEsta RYE
J3le 9T 3T Joz gy e SHel gtk o 59 dFeFd Tl S =%
% B F2 719 AhAEAfol A 1988 FE] 2007d7HA] A AE T F kS EAE A8
= 0}1\ =

A

1) AgATFelMe F7reh gl ke AAE Aol doix o]l X & T (informativeness of
earnings) &2 o] 2] 71X #H A (value relevance of earnings) 52| £0]& AF&-3ta Qlth & =FolA
= °]& o] 7IA#HH A (value relevance of earnings) .2 FU3Ic)

2) o] ZEx|#AG | FEFS X = AF 88ld g AF= o9l = 3] A 7]F(Choi et al. 2012 ; % El

2R EA |4 S 2014) 2 ZAEA IS S 2014 ; BE LT} o)A 2014) Sl

< B0l TekstAl e 9l

P v 61—:}3’]' AR} Zho] %]% TEAZY #g A B
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HE

Yang uasge spRes AVIINE 22% ATRES 2% AN

I A+ 3 7P

1. Az} AR spx DA o et APy

RAPATE 71909] G472 D AR} olole] AR FFL NE 5 UG AL
2 et o, FAH R FGAte] Aidg, HFAIY] AdE, AEeA Y, 18 o
AtEe] §4 Fol fouet dEE ota qthe ATE Haskd th(Warfield et al. 1995 ; Vafeas
2000 ; Jiambalvo et al. 2002 ; Fan and Wong 2002).

A EAQ A2 Warfield et al.(1995)= A9 G o]
Aol AEEol o Adate] 71353 P FASH
o] BolAA Hedl, A7 ole ZYAR stdT IAFEE HFAA Al 84 3 F
e Xi SFAIZ D}E_ FBIATh AFEA Aoe ol duEA ABIAY AEEo| =25 3
deAo] A3 AFATAYA o] A5 HoFTh

??l-ﬁil, Jiambalvo et al.(2002)= 71%'57\1'7}-4 Al 'v‘go] %’%"F% oleje] 7HA|## o] Atk

zeld L5l 719 FEelA
1 sl B A EA A Ak

A7) w13 eI 02 %519 5171 el ol o]

ARE ] & A3 S 9lojok sk whekd 7| BERF}
ddlel 2717} mle) oo} BRE el Mgkl Arkn *é”éﬂ?i‘ﬂr-

R fTEL AT SUE AL A7 o2

4oL o2

Jm J}m

Lp

T m7kel mhet 2 gl Zpolrt vEhd ke Aol ol & 59 %!
n=rS o2 3 Warfield et a1(1995)4 AT = AR A E&0] S5 o9 7}
A#EA o] ot A3yt Hud H&lﬂ 7}i7]<§(fam11y firm)o] Z-& ¥2E
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3E o2 3 Gabrielsen et al.(2002)2] Aol M= AP} X EEo] HE&FE 0|99 7}

il

2AB/HEA 7ke] (—)2 BAZF HaH o] Warfield et al.(1995)2] AT} 2ol S Kt

0= 9] F7FE Yo g2 3 AFoA], Fan and Wong(2002)& Pl =2t w72 2 tjz]ol
A9 &ejr}t AJolgl FolA|ol(East Aisa) =7FS A S 2 A% 5 (ownership concentration)
9l 2] 583 2] T (separation of ownership and control)7} ©]¢}e] 7}X|FHA ] H|R|= JS &
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=713 183K @2 AR Huste 5o P95 &4 Fo g A o9

7 #AA o] Zold o7 ogatdon AfATe o9 dHE A4S Buskyh
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npR|Eo 2 o|ALS] o] EAJo] o]ofe] FRA AN o JEFe v A2t dF BuE ok
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g ATES FYHA A FRs AGA el Y BA, L ANFF} 2973
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% 2006 ; Hilary 2006 ; QP2 5 2011 ; A 22 w24 2011). AFA T}l 2
d=7h 710l A8 2H4, & dFe vehlle W o o wet 44
] ThEA Ut SlejA, 23 o]9o] iR HA 2ho] B del ek AT
el ik aef7t D ast ASEAL AA7E olH g B Belstet =%
7]t o}
AYPATE Bl T 2dT o] A Ad o] 5(—)e #HAAGS 7t
£9°] DeAngelo and DeAngelo(1991)= A G A7 A58 doll A 71He3t
&= A3yl st Aol g st T felo] Athe T A A
F 7190l Aol g A gttt 23E Eustiith Tl A= o] ¢} d#EA
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BE 7HEH A = “Jﬂr@iﬂ A G5 FE B E € F dus

AFATAA ez Al T27t oo 7 #d el d3FE & AL 7Idsk= ol
= afrrxe ¥ 7<1HH¥Z7} 719S RYEHsta S|AH R A EgE Alngory o]
BEas SN E7l HH*OM Uﬂra‘r/ﬂ =EEo 1 o EHEWO ZIA ok v A & =
S AR EHA 2 AlFAS
g, i%&i%ﬂ txﬂﬁP‘E 1%—3—%1 &2 71l Hsf olefe] rHx Aol
oj’de] w=oE T, e 7199 oldx2Ad FEutA e A3E Sl ol
= W, 719el At dEE RUE Pt A Ee] £
S FAFA S Alaste] oo R HHEAdE SUZE ?‘: J& Ao et wEhA =

TEEI oo 7IEEA 2o BAC val o 2ol AFTMde A
7}

. 974234

1. AS

23

ghia
a%

AF7HA S HE37] 98t £ A= Price model? Return model< 2H7} A&-ghc}, WA
Price model< Ohlson(1995)2 &3t ths2 2l(1)3} 22 23S FASIATES

4) FFAUE PGB =] B TAGEE (1) FUAARIAL, 2) AT AR,
e A 3 dSFA, @) M2, dolel, B7Ieeld 5 AHTA, (5
1 4“’5‘— b, 223 (6) 71Ere] AR 7R Fadte] AlgEa olnt
5) 104011 ‘T7\}'6]' 2291 gt XMH = 715 ﬂx]h vjefel o g e e

W

2 7 ?rx}zM J&@ Sllls oo}o:l % %E} Ohlson(1995)~°— 01 61 & Hﬂ%aa‘ﬂ 63 EHE 23}o]d
3 (residual income model)S £&3 0 2 A vigdTd 4l F2 A AR ARFA} o] L 7]
Ao EA71x) ek AFAIZTE Ohlson(1995) E.& oA Zi}o]ﬂo]‘?} T3] 7lglel g 2skE °olg S
s, FAA SR 7|9 AV = 7199 AEad T nlgd dAEe 23l AR &

2 ZdHET o] Il B3 APAFfME B7]Y o] mge o]l g JHE
Wxstn givta Ba v o3 2e]e] AR E 3719 oo 2 tA|ste] AE-sta 3l
ot B =fdAR dPATFE wet 7199 BAVE 7199 AR 3719 o]Yo R Hu AT
235 dH3t
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Price;; = By+ By BPS; ; + By BPS, ; Union, , + B3 EPS; , + B, EPS; ,» Union
+ 85 EPS" Size; , + By EPS Leverage, , + ;" EPS"MB, ,
+ By EPS" Risk; , + By EPS" Loss,,
+ 81 Union ; , + By, Size; , + P15 Leverage, , + B3 MB, ,

it

+ By Risk; , + Bi5 Loss; ;T ¢4 (1
o}7]oA,

Price, =R olF 1L AR Fh,
BPs,  =FYAFIHA,
EPS,  =F3weld,
Union, , = ez Id e

(1) DumUnion, , = A HIAGe] =gz 7ol 179 o)/dold 1,

ohw 0] 7S ZHe g,

(2) UnionRatio,, = =& ZH7IIE(= =2 7HIJALF/FTFTA L),
Size,, = ZAC] AARIE AP 3%
Leverage,, = TH-ANE FTAFCE e
MB,  =AREAS ARIHIR U L
Risk,, =37 s/dzte] dlFAFdER ST AAA AP wE,
Loss;, =SS Eudtd 1, ofyd 09 3he Zte yn¥se

Ao Al FEHFA Price, = 715, t719] AL o] F 371E AJHe] Ftoltt
Price modelo = 71909 717} @A) AlH e AR} ule] 7|UE 252 Foz A
i ®r] g, F712 duats duuwseA BPS,E 7Y

EPS, = i719, t719] F3<olelS ojnjgith

@ B ool e FEe] A wEEINS Union,

do



Az ek 5,7 %%w HHel Fhe 2ETh i%&aq JEYESE FAFoz oA
oHitke 4] sbsstm, o ek 4,7h felsl S(-)2)
|92y 3 AN AFAYOE A ol X B el

©
E]I

éé
b

go] A7) wi} o] 9] 7px|FHAG ol Aol UEAE AT ET]
Yste] w=F23e] e EH%TOL UnionRatio; , 5 28} UnionRatio; ;= =&ZXH
AIE2A w2 ALALRE FEANSE He o]k 22l TR AN L 95t b
A& FEeoldd mE2Hse wARl EPS, - Union,; o A5 3,9 F3o <78
ek 4,7 RIS H(H)el @hE Zenh wExe) o] 484S RUHY 48 1
o e o R Fgtem afA o] rx|BEge] Holtta & ¢ Jlon, ol g} w2
o 57} HOIEA ()9l e e 2 % ooz 9 Fuwg
Aol AAXA o]99 Zix|#H o] Holxitta & 4 SlTh
A, 7199 S ZA ZIQTFE(Size,,), FAM¥E(Leverage, ), B738(MB;,), AAZ
A-(Risk;,), 28] £HAF(Loss; )7t 019 ] 7HX A=A S n|d Ao & Hol o] &
A g (Collins and Kothari 1989 ; Hayn 1995 ; Warfield et al. 1995 ; Subramanyam and Wild
1996 ; Vafeas 2000 ; Firth 2007). A 7G4 T 27} 252 3|AA Bl that A7t st A
HHth A o] 913o] FriA o2 HojA o]ofe] ix B o] & AR dFdTt AdPATd
M Eg FajElEo] 2S5 o] R EEAg] W o R dista v ol AR
ol YAy B4 BHagh 7o A5 ool 7y o] ZoprittE A (Barth et al.
1998 ; Hayn 1995)2 39t 44 |0 Azsl & & Sk g, 0] =& A= o]
o] A &Aool FobA AFA o T HEA 0] w2 AR V|dEeH AFENAIE olF
AA AT A e 2 714e] AAA fFe] S5 ol A BEA ] BE Aot
°

U522 Return model> tho] 2(2)¢t 22 2¥S FASIAT

ra
s
offf F
BN
o
o
_|>_:
I
9,
N
N
2\_‘,

(ot

o N
N

Return; , = By + B AEPS; , + By AEPS; ; Union,
+ By AEPS Size; , + By AEPS- Leverage,
+ B AEPS MB; , + B3¢ AEPS: Risk, , + 3; AEPS- Loss,,
+ Bgr Union, , + By Size; ; + 81y Leverage,; , + 81" MB, ,

+ By Risk; , + B3 Loss,; , +€;, 2)
7]l A,
Return, , A ol 9L RE 24 ol $3ME/A 12717k U E,

ﬁEL
amps, = Fgwelelel Walg 71/“‘“7@ e
(%, AEPS, ,=[(EPS,,—EPS,,_,)/P,,_]),
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Union;,, = &3 ¥4 ¥,

(1) DumUnion,, = AFQEIAFe] =523 7FgQdge] 19 o] deld 1,

ohiH 09 3E e el

(2) UnionRatio;, = = X719 E (=82 Y 7MNLF/FFTA L),
Size, = FANG) AQEIE AW 2
Leverage, , = ZFHANE FA0E U F
MB, = ANEAE BHIHAE YT
Risk; , = IA /ATty EFAFIER ST AAE U (market model systematic

risk),

Loss;, = w£Ad4& Busdhd 1, ol 09 & 2te gu|uig

el A@IN FEAFA Return, & 719, 1719] 234 ol oL Rl 22d
A 1AL S ERA, FPol9 ] Wake ALPS, o oJa) AE 33
_"

ol oleje] AR FAYA A= JFS 24 Aske] wEEZINE Union,, & U5

l_:
<
T
w
=

off

2 KO

W wet =2 Dum Union, ) & 28X H{7M4E( UnionRatio; )% 3 elgth. &
A3} gref Fdeolefe] WMste} ez gduFe] WAl A EPS, - Union, 2 A5 5,7}
oA W9l e eTh wERe] RUHYAHE FATO A4 ool A
do] Eopzltt= afj o] 7heatH, ol ¢ Rt &2 ek g, 7F folshA o(—)9 #= Zett
TEFol FEHNA S 7FSA SR alA o] THxBE o] YollttE dfA o] 7hssitt,

&, ()3 A = ”(2)01]7\1_-‘ ojeje] 7iA| gl 032?% nA e MR 719t
A(Risk; ), 83 &4oE

e
Mo o

e

f
oX
E
iSS)
=
2
b
2
o
)

X(Size,,), TABE(Leverage,,), *

(Loss; )& &A%t

(=)
~

(e 1 X0 o ol ox it (o HT o

27199 Fezr|de 71de] 54 ¢ ?* Ao] Bl slojA o]zt & 4= glom, wA
th o] ¢} #Asl] V)& AFdME wE2VIEEY s 24 W ez g
< 43315 Heckman(1979)<] 2474] v‘? AR S o] &5e] HEAE el HelE BAg=
=
o

N
u‘,i
rEJ

lo

HE ATHREER4] 5 2011 ; 91318} & 2015). 23y 71 Aol = A1 A9 up

0 N o S off

O % o b gE oox &

7] o]'oq }J—__,Z_%l?_/] 73;(4%%:2 -g‘-rol /\-];g]z;é T gj\l:}‘— 6]—74]%—10] _Z:xﬂ—a— o]
TAI7F BaE 7 e St old] Helo] £ =22 53] A7 el wAde X
P 2 Heckman #2109 & /\}B-?'ﬂ—oﬂ Vo)A EA 57

-

2.4:
rr r&

) A%
el Waele gstov AGA R A R 22
o

=1l
=

Asle B =R TE] Az}e} ”HFHHI b}EM?%b} & felekA] sk
Tk v

=

el g eque M@; 40 Frlo aAgel £0e
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F7Hd e KIS—VALUEdA F2a3 1 7199 =exqel dgd #3 A5 5

() =B2F ANAZ] BF AT 95 A5E A8

@) ATAE R FHAE 95 A5 719

WA, B Aol A= A=A (survivorship bias)e] FAE 1elste] 27|17 Fol] A HA|
H719E 82O x3eldnh agla 28] FEAA L FHI] st &

dr 32

129 ©] RIS Al A Al Qfstarth. g, AFEA B ARRFAIY Fhel ()2l 7]
P& A8 /77 AU S BAAQ s TS AR B offdtia dAdst
o BEA Aeant TEAA IS B3 FEA o7 Y TR S 5877 7199
534671 719 —<A= #ASAolth FE A HEE B2 AN v <iE >3 2
B 1> EE MY
2 MY J|E HelE HEx| e BE|

FE7|7HESE ﬂaliol} 3E 71?33(*&@4]%1 1d 3, 58 2033

A Ao ZA, AAFEA B AEFA L] Fhol H+H)2A 714 '
=EE2Y THd g #d A5t A TFe e 714 845 6,188
AEAE @ FRE7F 95 7bsE 1Y 842 5,346

A AREE 534670 71— R #EX ] AE BEE <3 2> Aok ST
FHKSIC, Korea Standard Industry Code)ol] whg} 2k o Sis
HSA 7 AA 2] 6824%% 7MY B, O vl HE, e 9 Vs AH 2y
7.74%% Ereto] theket Mu|agd S22} F2sta Uit A &
mjed o] 247} 6.66%% 7.11%% BnE i) o83 &
daE g A7t 54 Al s =Ed

£

oY
o
9
)
ki
=
ya

7) AQRIAE 19984 o] F @A BAHD Yot B =Re $NS mExFe] de 2008d
S wasn ek olo] weh B eRe] 24711

)
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KE 2> HEO Mo 2%

MY tHER g1 (7H) Bl 2 2(%)
A00000/F9, 99 2 o149 (01~03) 53 0.99%
B00000/33% (05~08) 11 0.21%
C00000/4] 2% (10~33) 3,648 68.24%
D00000/A7], 7}, 7] 2 FEANY (35~36) 92 1.72%
F00000/714 4 (41~42) 356 6.66%
G00000/5=r 2 Zu) %] (45~47) 380 7.11%
H00000/2-5=% (49 ~52) 176 3.29%
100000/8F 9 2149 (55~56) 7 0.13%
J00000/&3, 97, WEFA 2 FEAR2Y (58~63) 171 3.20%
L00000/ 554t 2 At (68~69) - 0.00%
MO00000/3 %, ZHe 2 7]s AMH|A=Y (70~73) 414 7.74%
NO0000/AFAA A 2] B AR A=Y (74~75) 17 0.32%
P00000/35 A1 H] 29 (85) 4 0.07%
R00000/¢] 4, 2232 2 o]7}ked A1H] 2$](90~91) 17 0.32%
S00000/H 3] 2 WA, 8] B 71EF N AB] 2~ (94~96) — 0.00%
g A 5,346 100%

F1) A -2 KIS—VALUES] A&
woll A Al e

F(KSIC—9)°ll wE. ¢, K00000/5§ & ZEH(64~66) &

V. A58 23

1. W9 71e8

FOAFEY VaBAEE <& 3> 2ok WA FIK Price, ) H e 20,5819 9]
FIARIA(BPS, )0 B 29918902 HuFIT) A FFeol(EPS,,)e B
e 2061902 YERyTE o2 FUES UYElE Return, & 0.025 71534,
719l 12701947 F2 52 Bo] HHAC R 2%AS & F Atk I HigE 7237
B Ui @l AEPS; 2 003030t = BN mexddd HeRs w26
(Dum Union,; )% =27 E( UnionRatio; )& 217t 0.677 0322 H3E Qi) o= #

woll £3 719 7kl

67%7}F =7 el Y Bz

& ekl Y@

b



SEZxeht 0[2]e] Vx| Tt o7+ 153

299e] 2%t wxo AYHAEL AnATky SANGSE Beistel, Alge AATFE
(Size; )= BT 26295 HuEle), ol deff ghoz By oF 12 131799 ojt). F-AjH]
E(Leverage, ;) BT 0482 FH-AN7F A4 48%ATt. A, A7 S AFIAE Ve
WA (MBS 09124, FFEA R 7199 A7 7F A7 B BE2 & 5= 9l
o tee 2 FA syRAzke] dEFAFAER ST AAA A wiek( Risk; )9 HEak

0859t} wiAHto 2 £H o (Loss; )9 HT a2 0.192 HiEo] 29 19%7} 45 B
g Aoz Yehth
<E 3 &8
Mo g BEHEAL | ZHEU |5 5% | BT | o9 25% | AUt
Price,, 20,581 32,215 390 3,660 9,000 | 21,450 | 169,000
BPS,, 29,918 39,374 326 6,402 17,445 | 35,196 | 199,709
EPS,, 2,061 4,844 | —8927 101 844 2,822 | 22,335
Return, , 0.02 0.61 —1.08 —0.35 —0.07 0.24 2.62
AEPS,, 0.03 0.56 —2.04 —0.07 0.01 0.09 2.86
Dum Union,, 0.67 0.47 0 0 1 1 1
Union Ratio, , 0.32 0.29 0 0 0.31 0.59 0.86
Size, , 26.29 1.46 23.64 25.26 26.03 27.12 30.52
Leverage, 0.48 0.19 0.08 0.34 0.48 0.63 0.93
MB;, 0.91 0.94 0.1 0.36 0.6 1.08 6.01
Risk,, 0.85 0.4 —0.01 0.57 0.83 111 1.93
Loss,, 0.19 0.39 0 0 0 0 1
N 5,346

8) T <& 3>dle HuskA] egkout Frxr1q] 3583700 R SilE Af =EexAvE

(UnionRatio, ;)< 0.48% UEhY THL ] 48%7} =xol| 7Hletle< & o ek L& =si7t 3%

PR (&=, ARG Al nE =T2gS ddes A 2013 Aamgag 27

H =2 ‘1/3‘_
Aol M2 FH U] 3007 o]/F AMIAIY 7S w2 A Fo] 47.7% FEoltha
Mz gg F Age SAFES Blus 21d), B i Algsta gl AAdE A 2
BolA JAZ Ael Ao I AR AT ol ARIHE AN =B 23
S A3 R ol -S4 5 Atk R 2IYES IS AR 2 A
ANE /|9y Fe2/|ge BF 288 A4 2ES A 298 Husta 9t
o 2 "

T
2 71 24 e FPciith 39, =19

o
AU
;L of

o

S

o
r

o W oHr
Lo P 24

4
4N Lo d

-

1
a
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ol 3Md Aldel F7k Brs =FHRIWA, Eps =Tl

e

F1) WS Price,, — A%

Return,, =224 o)A AR A4 o F3ALAA 124039 FoE, ABPS,  =F3E0]9
) %ﬁ]—e Nz2F7'2 W & (5, AEPS,,=[(EPS,,— EPS,,_,)/P.,_ 1), DumUnion,, = 4 B34
72e] wexF 7Fidgdo] 17 o] deld 1, olYW 09] #hs 2t YrIWHE, UnionRatio; , = =823
HE (=282 7ML TTHLP), Leverage,, =T THE 2 Z}’&P—i v %/E, MB, =]
VedE ANV E e &, Risk =27 5/0dRte] DEFA g ER S AAA 917 e
Loss;, =wEAS Bash |, 0}‘4‘34 09] #< zte HuHs

F2) B A7 TEL 1998 FE 2008 A71A] $2luiet Aedel AFE NGz, AR He 714

HE KIS—VALUEAA 3&3t9 1 71499 =% &gl A3t A5 F50EY AAZAIA A
el (dart.fss.or.kr)oll FAIE 7+ 7149 /\}OJE_T_rzqoﬂzq A 23 0}031:]-

F3) ASAE AAstn FHE AT w2 = 587 7199 534670 719 -k ASA oM,
AgolA FETGE 1% Fate ASA = wmsorlzatlono}"ﬂi}

Ths <E 45 & A79] Foua o] vjoj a7 datolth. WA Price modelol AH8-
" W52l F7N Price;,), FRAFIIX(BPS,,), 28la FEo|(EPS,,) e #AE B
. F7H Price, )= FRATIABLS, ) B FETOINEPS, ) A F &H(+)el B4
otk @ w52y dEARFEA w2 (Dum Union, )7t F7H Price; )9+ 9]¢
(+)9] BEYE WA Frezr|Qe] vlal] f=A9e T Ee ACE ek wE
F7YE(UnionRatio; )@ F7H Price; )9 #AAdE BAA R FolstA] dtt. SA|
T BAsIAN = NQFE(Size, )9 BAB(MB, )0l 242 F7H Price; )¢k Fel @ H(+
o #HAE HogA 71gatRIE 23 A0l me s TP 22 AR Yehgrh vk 7
¥ &(Leverage, ), WEH Risk; ), 12|31 %Q@?(Lossi,t){— 22y F7H Price, )9 9 g
()8 #EAE S Hold Bl o] w3 AAH o] A E4S Had NPLFE 77

7} g Aoz eyt

T59 % Return modelo] AHEE WFQl FAFYE(Return,; ) FEcole] W3}
(AEPS;,) 3te] AE B9, K)ol = 771 stley SAIA o2 fofatr]= skt
g ez BHHEAUTEN =257 (DumUnion, )7t TAFYE(Return; )3 ol &
()] FHEA S Hofx] Frzr]gel ]OH Fez7199 FAFgEe] & Aow Yeyt

\E(UnionRatio; )& FTAFYE(Return, )] B FAZ SR fFodHA]

gkt BAW e} st = TG TFE(Size; )7t FHTFAE(Return, )T FoldF H+)
dddS BN ZIdqRTE 9% FAFYEC] 52 Aow veut v A4
(MB t)sﬂr HEN Risk, )& 212t FAFA E(Return, )2 23 &(—)2 FAFE HAAA A

or?. o

o
E N

N

~

o
o

- 7

re

(]

br
ol
BN
E (
N
EO
i

o
J
}.,
[o



Aol =a AAA 8ol 2 JFLFE FAFYE] ¥ Foz YET

ol’de] A= FoWS 1] ATBAE AFE =Y or) g a8y wE5Ede] oY
o] 7k Ao vX = JTFS ZAK] Sl AT BRG] AAIG uhe} o] =Fx
3t M 4Z Price model 2 Return modele] ©]2}e] walgto g E3Halo] 3| HEAM S 3
Fazk Aok

(H 4 AR EA

Variables (1) @2 (€] (@) (5 ©) 7) @®) © (10) (1) | (12)
(1) Priceis 1
(2) BPS;, 07195 1
(3) EPS;, 0.6994] 0.64857 1
(4) Returnig —0.0222] 00305 00267 1
(5) EPS;, 00127 00293 02465 00277 1

(6) Dum Unioniz| 0.0964°| 0.191177 0.09317 0.0497°1 0.0089| 1

(7) Union Ratioiy| 0.0124{ 0.12627 0.0236  0.0345 0.0076| 0.7686" 1

(8) Sizeis 040617 0.3474°| 0.2958" 0.0603°|  0.009| 0.2302°] 0.20417 1

(9) Leverage;; | —0.17831—0.23387—0.2363"  0.0241| —0.0037| 0.0771'| 0.09777 0.18067 1

(100 MB;, 029517 —0.1194°|  0.0678" —0.1389"| —0.0137| —0.0913"| —0.1263"|  0.0261/ 0.08867 1

(1) Riski —0.0403" —0.1376"| —0.0885" —0.0419"|  0.0172[ —0.0676'| —0.0338| 0.2182"0.214270.11567 1

(12 Lossi, —0.1764°1 —0.1509'| —0.4440"| —0.027| —0.2674| —0.0460"|  0.0024{ —0.1523"| 0.2473" 0.04327 0.05817 1

F1) B9 AoE <E 3> 22
F2) +5 1% FEdA foldhe Yehd.

7t =s&30| o2l x| Lo O|xl= E& (Price model)

<3 5> Price model& ©]4-38l0] wFzFo] o] X AR nA &= FE BT 2
Folt}. AP lA g vhe} 2] Price model ©]-8-3te] & A9 7Hd e H5E Hel
Me FEeeldd ezl wAdl EPS, - Union, o A5 5,9 F3 23& %

AzE SNt WA s

B E2IUFEAN 22 FF(Dum Union, )5 4 g oé(l)
PS, ;- Dum Union, 2] A5E 1% 5ol A F2l8 2(+)2] 3h(B,=0.4835, t=2.71
Aoz Yelyth ol = EAskH %A 2 71l Hlal o] 7px|HAA

102 e 4 ot o2 L e 2T EA =527 E( UnionRatio; ;)

< 3
o 4(2)°] A2 EPSi’t'UnionRatiomg Age 1% FdA FostA S(+)9

~

1

== N
r\r

o oy
° 22
&

H}F
F o

o
=
o
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(B, =03981, t=3.17)= Z= A2 Yegth ole 5239 F4Yo] F&+F o]
7 EEAC] w2 Aom didd = vk @A d©2)9] B =

£ Fg F(log UnionRatio,; )= AH&stl® dasA Ba=dch FAH 2 d3)s B
EPS; ;logUnionRatio; ;2 ATE 1% FFAA T8 5(+)9 8(3,=0.7921, t=2.61)
< Ze o E YEyTthY)

A date dAE AFATY o33 it FEwoldH AT 24H2e] w
2o Alg gk BH, SAATIE 71 E(Size, )9 BA(MB; )R] ZAFoll= AT 1%
T oA K)ol @ East] 7Rt 33 A0l meT S o] A Hd
gol 2 Ao ® Uetgth theo® AFEet ddcte] FAMSTE FAu]E(Leverage; )]

AT B AST 1% FEAA I ()8l %S Hastel FApIge] B ALFE
olejel JxBAgel Reg HF & Uk umwog AG7E AA A D Risk, )9
EAeIR(Loss, )2 A5 DA AT 1% FEAN FAA $()2) 4k Bastel APl

o]
U E0S BR QU5E o9 ANBAYe] e Ao vehg

<E 5 TEXE o[ x| g chst 5|7 EA Z1 (Price model)
Price;, = By + By BPS, , + By BPS; ; Union, , + 33 EPS; , + 3, EPS, ,;» Union, , + 35 EPS" Size, ,
+ 8¢ EPS Leverage, , + By EPS*MB,; , + By EPS" Risk, , + By EPS" Loss, ; + By Um’onm

+ 011 Size; ; + By Leverage, , + B3 MB;  + B, Risk; , + B15° Loss, ; T ¢, )
Variables Pre@cted (1) @ 3
sign
Intercent @ —25,130.6453™ —25,462.5398™ —25,645.0334™
P : (—8.47) (—9.90) (—8.77)
0.4231° 0.4669" 0.4785™
BPS,
& ) (15.55) (46.95) (25.35)
BPS,, + Dum Um’onm (+) 122%369)
BPS;, - UnionRatio, () (__01579121)
BPS,, * logUnionRatio,,| (+) ZS;L@S)
—6.4433"" —6.4667"" —6.1859""
EPS.
St ) (—7.09) (—13.05) (—6.93)

] 527U ER UnionRatio, , & A48 73 S0l = B
Foldt Anrl BuE R ko, 25287 El ARJZIE 3 h(log UnionRatio, )= At
o ]



CESZEI 0]2e] Thx| 2| CHet A+
<E 5 T3TE 0|99 Jx|Edol et 31 EA 23t (Price model) (A1)
. Predicted
Variables sign (1) 2 3
. 0.4835™
EPS,, - ,
S; ¢ © Dum Union, (+) @71
‘ . 0.3981"
EPS,, - ,
5.+ * UnionRatio, , (+) (3.17)
EPS,, + log Union Ratio, , (+) 0(2796211)
, 0.2954" 0.2980"" 0.2853"
EPS,, - .
S+ Sizey ") (8.12) (16.09) (8.23)
—1.8279"" —1.5479" —1.6613""
Biu « Leverage, ) (—6.38) (—9.76) (—5.388)
1.6897°" 167117 1.6824™"
EPS,, - MB,, ) (18.32) (48.35) (18.31)
, —0.4124™ —0.3882"" —0.3741""
B8« Risky, ) (—2.76) (—5.38) (—2.58)
—1.3930"" —1.4779™ —1.4834™
EPSy - Loss,, ) (—7.20) (—11.50) (—7.91)
. 198.4564
Dum Union, (0.49)
. 4 2,988.4537"
Union Ratio, (5.45)
. 4 3,885.6268"
log Union Ratio, , (5.05)
Size. 873.9339™" 849.5430"" 853.2554"
it (7.08) (8.18) (7.08)
Leverade. —4,024.5881"" | —4,127.6366" | —4,082.4998"
TagC4e (—5.41) (—5.68) (—5.58)
MB. 6,855.5693 " 6,962.6786 " 6,959.3754""
bt (21.86) (45.14) (22.22)
Risk 742.9774" 789.1835™ 794.9128"
o (2.16) (2.34) (2.38)
Loss. —282.8523 —229.9591 —252.7533
bt (—0.81) (—0.57) (—0.72)
N 5,145 5,145 5,143
Adj. R® 0.89 0.89 0.89
1) o] Foje <iF >3 2o
F2) z4z+e] B A BN AFHES Zx}(studentized residual)e] EHAZEe] 258 & S 7HH B
= SRR BFste] BAoA A9l
Zocte] £XE 7t AYWsd SAAFY ¢ 3.
s Z42E 10%, 5%, 18I 1% FElA fo 8 dehd(FEE)
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sk (Return model)
olee] 7ix|H ol

AE GFE #A
model & o &3] B A9 el H
=]
N

<X 6>< Return modelS ©|&3lo] =EZ%3}o]
7o

Astolth. AFRHNN BT uish 2

AalM e Tl Mstet sz wARl AEPS, - Union, 2 Al (6,9
o 2 & BtFo] ARE At UA we52FATEA =2F5(Dum Union, ))& WY

4o 44 % oA FBHAl (+H)e (B, =
0.0665, t=2.24)% zt= 7 Oi L}E‘rkkﬂ}. O]—t— g zgte] EAlehH %A &2 7|l vls)
olelo] X #AHAo] T2 AL AT = Ut Lo wERTHUFEAN =

(UmonRatzol D= st E2)9 ¥ “@4 A EPS, - UnionRatio; , 2 AG+=

=

JeE o]eo 7%1%%1*3 o] %5% Ao sjAe ? et &k Od(2)«1 Ais wE5 2
Eoll A= E FHT W(log UnionRatio,; )& A&t LaAHA Hus vt 74
AB)S W AEPS,,-logUnionRatio, ;2 AFE 5% Tl F23H (+H)2 (B, =

0.1450, t=2.47)% Zt= Ao 2 YERTHI0

teom EAMSe A folaA gaith T ok FANSE TE A 54
So] olefe] s FAMS] GBS MAA Raﬂrﬂ%ﬂaﬂaqt:%mﬂafe%al%mm

model®] AW A7} A3 w7 WEQ Aow

Az,

(H 6> 3T} o]elel JHA|giE- Mol it 3l7EA 21} (Returne model)

Return,, = By + B AEPS, , + By AEPS, ; Union, , + 35 A EPS- Size, , + 3" A EPS- Leverage, ,
+ 85 AEPS-MB, , + ¢ AEPS Risk, , + B AEPS" Loss; , + s Union, ,
+ By Size,, + By Leverage, , + B,y MB,, + By, Risk, , + B3 Loss, , + ¢, @)
Variables Pre;?éﬁed (1) @) ()
S N A
O = s
AEPS,, + Dum Union,, ) 0(.3%35)**
AEPS,, - UnionRatio,, (+) 0(21(1725)
AEPS,, - logUnionRatio;, | (+) 0(21i57(;**

o $NE AW A, wEEY
A

%k(log Union Ratio, , )&

Union Ratio, , < AH&-8HAV =

T BAMOR felaA 2

olol}
2R



SZEE 0|29] TR CheE AT 159
<E 6> TSZEY 099 Jtx|aEgol thEt 5|7 EA! 2 (Returne model) (A1)
. Predicted
Variables . (1) v )
sign
. 0.0148 0.0067 0.0063
AEPS,, - Size,, (+)
¥ ' (1.18) (0.51) (0.48)
0.1125 0.1160 0.1169
AEPS,, + Leverage, , (—)
’ ’ (1.52) (1.54) (1.56)
0.0117 0.0009 0.0010
AEPS,, + MB,, (+)
' § (0.84) (0.06) (0.07)
. —0.0090 —0.0086 —0.0080
AEPS,, - Risk;, (-)
§ ¥ (—0.29) (—0.28) (—0.27)
0.0359 0.0332 0.0334
AEPS;, + Loss,, =)
’ ’ (1.23) (1.12) (1.13)
. 0.0091
Dum Union,,
' (0.63)
. . —0.0199
UnionRatio, ,
(—0.85)
. . —0.0225
log UnionRatio, ,
¥ (—0.73)
, 0.0333"" 0.0357"" 0.0356""
Size, ,
' (6.87) (7.40) (7.38)
—0.0039 0.0018 0.0014
Leverage, ,
(—0.11) (0.05) (0.04)
—0.0672"" —0.0678"" —0.0677""
MB,,
’ (—10.18) (—10.24) (—10.22)
) —0.0741"" —0.0735"" —0.0734""
Risk; ,
' (—4.37) (—4.37) (—4.36)
—0.0598"" —0.0629"" —0.0631°"
Loss;,
' (—3.02) (—3.18) (—3.19)
N 5,178 5,177 5,177
Adj. R? 0.04 0.04 0.04
1) A5 Foe <F 3>H 25
F2) 24249 B AR M AFHES A (studentized residual)e] AHigke] 2580 & g2 717 #EH]
© SRR BFcte] EAdA A9l
F3) Bt FRle 4 AW IAATY robust—t FEY.
F4) x, wx, e ZP2E 10%, 5%, TRl 1% $EAA oS FErl(FEAE ).
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° B
= j=}

o} AA, B =80l 23 oA & standalone HFE E3}He}
=

33t Aoz A3 U359t &4, Return model S =93
AFAE(Return, )7 FHUSS] FEwol o] MK A EPS,,) 1Ho] 37
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Labor Union and the Value - Relevance

of Earnings

Jin—Ha Park”

<{Abstract>

This study examines the impact of labor union on the value—relevance of earnings. Agency
problems caused by the separation of ownership and control is the central issue in an organization,
and it calls for transparent and reliable accounting information on management. Large amount of
literature also has been concerned with this issue, and finds that transparent and reliable
accounting information is more informative in explaining the value of the firm. This literature has
investigated a variety of determinants that affect the informativeness of earnings and has provided
evidence that this informativeness of earnings varies with corporate governance, in addition to
many other factors. Specifically, ownership structure, institutional features of the capital markets,
and board structure have an impact on the informativeness of earnings proxied by the
earnings+returns relationship, However, literature is limited in terms of the impact of employees
who are significant stakeholders of the firm. Considering that accounting income tends to be
viewed as a pie to be divided among stakeholders, employees may require transparent and reliable
accounting information, especially accounting income. Thus, the purpose of this study is to
enhance understanding of this corporate governance issue by examining the relationship between
labor union and the value—relevance of earnings.

Using 5,346 firm—year observations listed on the Korea Exchange(KRX), this study finds that
unionized firms have a higher value—relevance of earnings compared to non—unionized firms.
Second, a union’s bargaining power is positively related to the value—relevance of earnings. In
sum, the above results imply that unions play a monitoring role and the value—relevance of
earnings varies with the existence of a union or the bargaining power of union.

This study adds on the exiting literature by improving understanding of a firm’s monitoring
mechanism by regarding the firm’s accounting information. This study also has implications to
practitioners and academics for labor negotiations by providing additional evidence on the role of

labor union.

<{Key words> Labor union, Agency costs, Value—relevance of earnings, Informativeness of earnings

* Assistant Professor, Department of Accounting, Soongsil University, parkjhO4@ssu.ac.kr
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