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714 Q) FAARE B EAbe] BRI 718 el w3k ol S v o ® FAlsh|
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7= G80] o] AREAI O = w2 fa kAo e A5A AR o] H TN,
1989, X< 9 291, 2010, AAS ¢ 291, 2012; #F<4, AR, 2015 e, HAF,
2017, 54, AE, 2020). wigel &3 A= T2 g o F& vl A A (dividends
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st el B3 A= A F 7R F2 o2l VIzste] B E =, shbs
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JFE Bl HYATE Fxstel Tt go] R FUSRAT. okl Aol

1915 =g elwam, & Qo] 4] WAl DIVE 27 372 SAse
[e]
T

obelel o (1)l ghol Uehithd, Wi A%, W E,
£ WG Eol ¥LF ARA WAl FAHARTHE A2 Jv)eta, o B

DA™ = B, + B,DIV;; + 3,SIZE;, + 3,ROA;; + B,GRW;, + B, LEV:, + 3, MTB;,
+ B8, FOR;; + Year dummy + Industry dummy + ¢

9 AelA,
DA™ Astzed A=A B

DIV: a4 &%
High_Div"®*": )& 23 3Fo] 24$] 20%0°]® 1 oy 0
High_Div™: s gEo] *9] 20%°]4 1, oF1™ 0
High_Div"*'% w0 &o] 4+9] 20%°]9 1, o}@ 0
SIZE: 71941 E

ROA: 94

GRW: 374

LEV: H-A0] &

MTB: 75742 o] A7k

FOR: 915791 FAA} A&

Year dummy: =8 tu]HS

Industry dummy: AFd oA

g 23k

Z&msel DAFAE QatxAd A WA ol o] Jones(1991)9] ATFE 44
Hotet Ry oz o]z 2HAR Y] o] £5= W oR o] oo A3} ki
ol#o] 21 2ted-Awu R 37 BAele] AR A= ou|ah o] AP Waido g
519

11) 2 Ao e 743 B 12 93] Dechow et al.(1995)9] A2 wA oS o] -&sle] R4S S8t ot
A+ A3b= Kothari et al.(2005)9] 4 Aats TAlo2 H s



8 WA ML S

TACG; = By + 8,1/ASSET; + B,(AREV-AAR)/ASSET; + 3, PPE/ASSET;: + 3,ROA;: + ¢

9] Aol A,

TACC: A¥#z7d A=A LAY
ASSET: A2t

REV: wj&

AR wi =14

PPE: 53241

ROA /\o] }\-1

& gk

B Ao g A 72 24 A, g D)ol v ik
HgdS Fr]solo oz tiro] Zet) T WAl wdE D™ o wjgEe 74
AR FA G J|Eor 2w FEolv, Al AR wWEFIE(Di e A7HE
Z1ZEo R A Mg FEolth Mg B 3744 WaE BE wE £ 2o 7|9
A e VYo R TR &) 559 F5 v 5, 49 20%0) sigetd 1 oy
09 Y| WF(High )2 Z48tth ofel, BAisE o|gxA4d] nxe Jae B4

:

SIZE+ A AR 43 71t
W 3 3k (Becker et al,, 1993). SIZE7}
F Ue W, “EHX* o= 7]‘”?117} &‘—8— 7490l vl o]gxA FFo] =& 4 Utk
wetx] SIZE= £4W52 DAROAe} ok(+)e] #AI7L o) ZH )

ROAE %7)50]9S AP EARE Wie gt 2 7]1999] A48 vehfe Ak 7149
FIAo] =E&FE AR} Baro]dS 24 E f-2(incentive)o] o] thE 7o) YA T
w ool E=rhd, o] xA L 7FAaE Aot AR, 2007; Kapoor and Goel, 2017).
el ROAYE £405:2 DAl &(-)9] #A7L o ZHt)

GRWE wjEdq o2 43 7|49 AFAg oz Ao & 7199 o]zl st

yUehs Aad e A3 (AlNajjar et al, 2001; Lee et al., 2006; Collins et al., 2017)9]
T4 DAL F(+)] @AY el gt

[ed
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(Jelinek, 2007). wehs ¥ AFe] F4W59 DAL (+)9] BA7}L ddHr)
MTB= 4571 thy] A1 714 H] &2 A 2be] Aol wet ohekat)
A ) o] Hl&2 o] AFelA = 7YV E digH =S4 9 291, 2020), ©]
H 0] £S4= 7|Q7HA 7L Brhs gujo|nE F45maEel DAL B 2(0)9] ghol
of ot
FOR+= 71% 9=}l A2 BEF AE&olth 9l FAR = ] AR Aol A
B4R e A4 o]Q] 5 Agslal w2 FHO] IAGRE AT EE FEsh=
Shoba A ATk €] 291, 2005 A4d, Fdd, 2019, 24, A4, 2021).
b wjg o] AtA o R U ) AR A A iEES o]k s ¥ BoE

lio} ﬁtﬂﬁo AROA% ok(+)2] BA} AT ¢ 291, 2005, o] WHS-, w-F 3},

O

i

o

rnj! u
&

b O
. e AEAE B S0 A, e A Ega
53, A ANUSE BRESNYEF A FRFE o) §3)

Ao 7HdS Eelstaial 2009 FE 20206714 & A 7)o 2 AdAgslal o]&
9ake] 20088 2021474 €] =Wl 71 AT ARE ol &5tk ol & #8
ENICEH 74 Hol| A Al &3z KISVALUE dlo]Eju]o] oA 2 o] 3 2AE S
FE3Ath 5 A5 g9 2 FHHIWU BEAA AQs T

flo] 21& wEste] HEH R AAE Fo) A7)E F 9Bhe] VId-AER, Fie
% = H XS AAEATh <& 1>9] Panel Al
OIS = 7HE-3F sEte] 7|7 fxls o=
T7kshe Zo® veRgom, 2011l 2010 ] &% RAskeh 574 x| Eio]
] g Aol o3 JFol 24 FrhaL

47037Y, Z2HA]A o] 4651702



10 B 350 BT 5E

e} 2 e EielA A HFE fAbskl

Pancl BS| Al $E & REZNYER F ULFE olgste] B ANSAT
7V 2 Hl%% A= AL A2 (67.49%) 0.2 YERY o TS oz AR EAY
(8.34%), HTLAHA2A(7.64%), EAMA(7.09%), 71HQB37%) Toz w2 HFS
HYom, 1 QH o] A9+ 1% 1H9194 H|F& ARt T) ohs3] A &4 ol A o] &%
Ao B SRR E, @A AAG ERET O AEEo e, TEF delA e
=4 A1do] YEH A grol B o) 7%}7} E4 29lo) 7]Q18 AR H7)= ojg gtk
<E 1> ZEEX

obge] FollA A E¥9 AV Ee FEFAYEF T UEF 2 7Ed
Panel A: A=E-A4A 3 FEEE
Year 2009 2010 2011 2012 2013 2014
KOSPI 356 401 382 371 364 379
KOSDAQ 298 339 335 366 351 383
Total 654 740 717 737 715 762
Year 2015 2016 2017 2018 2019 2020 Total
KOSPI 385 419 425 414 409 398 4703
KOSDAQ 398 415 415 448 454 449 4,651
Total 783 834 840 862 863 847 9,354
Panel B: AW XHEEZ

Industry Freq. Percent Cum.
Agriculture, forestry and fishing 37 0.40 0.40
Manufacturing 6,313 67.49 67.89
Electricity, gas, steam and air conditioning supply 94 1.00 68.89
Water supply; sewage, waste management, materials recovery 17 0.18 69.07
Construction 315 3.37 72.44
Wholesale and retail trade 663 7.09 79.53
Transportation and storage 149 1.59 81.12
Accommodation and food service activities 9 0.10 81.22
Information and communication 780 8.34 89.56
Real estate activities 26 0.28 89.83
Professional, scientific and technical activities 715 7.64 97.48
Business facilities management and business support services 124 1.33 98.80
Education 70 0.75 99.55
Arts, sports and recreation related services 42 0.45 100.00

Total 9,354 100.00




1. 7154
B o)) B43 W) V|SEAZ < 2o AAEII. WA DAFMe] Ao Hito)
-0.0032.% 0o 7V4A Yelgtow, A7 006602 WM 7F 2ot AtksE He

Q1g 5= AT ol Sl AREAGel FARSE ATt 7IRES o] 8% Aot 1 Bt
ThA] SHARSE 9] 291, 2016, W, A4S, 2018 A e, A9, 2020). & Al A
g A Hes BF *J% 20%0|H 1, 128 o 0o A3 Yn|HEa nheba

2o ke W 0200 el vhebsieh SR ASMADIV, DIV, DIV
zzt sty on, ol TS R e @ Ao Uk,

2012). EAWTe] 49+ SIZES] +to] 26.319, ROA= 5.8%, GRW+ 88%, LEV<=
33.6%, MTB+ 1417, FOR+ 9.1%= 747} UEby:

<E 2> J|l=sAY

obzle] oA DA'M= Kothari et al(2005)9] 7ol o 43} 44 WA ol High Div' ™2 vl g4 3ol

A9 209018 1, obI™ 09] A AW High Div©e wjgEo] A9 2006019 1, M‘jd 0] AAW4:, High Divide
3o} o] 9] 2006019 1, oW 09] AAMS DV g gr)seoo R e gt Divihe Fg
WEes 74 ddFHoR WHe @, Higho Dlv\e"do F3 MGTE FUtR e g, SZEE AFEA AdRaE
A 3, ROAE 3715019 S AFAR U 3, GRWE B7] vlE oA A7) mENS 208 & 7] vjgdoz
e 3 LEVE FASAIE AFAR vhe 3, MTB A7 AiH] A7HA], FOR: 718 91=¢) TX}Z} HEF AReS
o m) &t

SEN
ST
22
%
Zi

Variable Mean S.D. Min 25 Mdn 75 Max
DARA -0.003 0066 -0476  -0.035 -0.002 0028 0375
High_Div"®**,, 0204 0403 0000 0000 0000 0000  1.000
High_Div™;, 0202 0401 0000 0000 0000 0000  1.000
High_Div"™,, 0189 0392 0000 0000 0000 0000  1.000
Div"™;, 0363 0478 0020 0130 0220 0390  3.400
Div®ee;, 0354 0477 0000 0100 0200 0400 2600
Div",, 0019 0018 0001 0009 0015 0024 0125
SIZE 26319 1409 23247 25326 26049 26976  33.068
ROA 0058 0045 -0151 0025 0047 0080  0.229
GRW 00838 0284 -0687 0037 0048 0157  2.043
LEV 033 0180 0029 0188 0324 0474  0.860
MTB 1417 1311 0257 0655 1020 1677 11157

FOR 0.091 0.118 0.000 0.011 0.040 0.126 0.516




12 WA BT 5E

;q] a’tz% HLxg olJJJr H%P/\g Sk
(High_Div™), 2 w340 %(Highﬂiu”e’d)% B %9} 5% Faol A froldk S(-)e]
Aghgdo] vheh

H akz% tﬂ—}\g ofl o] 7}k
.]

ofl
¥
¢
E*u
&
g
rlo
Ho
lo
e
r o
)
N
=
fuj
=
N,
§2
9,
|o
A
=)

rTr
=
ofl
e
J}ol
flo
=
ll
},
19
A
o,
iy
rlo
N
ina
rlo
I
o
>
&2
rlo
N
2
5
=
El
:oé
>

=

o
SJujstnE, A4 W5E BAG T omff @rm e £ s
AHE g9t gt @, AW 4$= GRW, LEV7} DA4

to
Ho
lo
2
o2
o
lo

b A

]

<I 3>

0>

A

OHH F2 Pearson FHBA LA 9] Az, 7} A50] Ao <& 2>9] et 28 ® o] FA9 Hd
S BE o] FAE G952 901F. okd)e] FolH DATME Kothari et al(2005)8] Q7o) o
A7 kagel, High Div™™ vl ko] 439 20060 1, ohlwl 09] #4115, High Dive ] g-5o] Aow
1, obw™ 09] XA, High Div' e wjg4=2] Eo] 4+¢] 20%0] 1, oMU% 02] A AW, Divi™e Hgu
FrlEol 0w e g DV £ uRE e 4 duFelos v gk High Diviie F9 igg e F7
Wi 7, SIZEE AP A Adzas #E &, ROAE B7Icolds ZW* AR U 3k GRWE B7] ul& o
A7) oS AUE F, A7) B0z the g LEVE #A%AE AREAR e g MIB 427k o) Al474,
FOR: 7% 9]¢l 44 HESF ARES oju|dh

(1) 2) (3) (4) (%) (6) (7) (8) (9)

r
HII

19 rlo
2
-

ol
L O>“
oX, F:‘—‘f

f
€%

NEO\O
12 o N

-

L b o rE oxt MU

(1) DA"™* 1
) 0.012
(2) High D™ (0.244] 1
(3) High Dis™ -0.085  0.066 )

[0.000 [0.000]

wwa -0031 0230 0125
(4) High Div [0.003 [0.000] [0.000] !

0.015 -0.008 0.206 -0.037
(6) SIZE 0162 [0471] [0.000] [0.000] 1

-0.124 -0.318 0282 0.042 -0.124
© RoA [0.000 [0.000] [0.0001 [0.000] [0.000] 1

W 0.076 -0.116 0.029 -0.030 -0.042 0.241
@ [0.000 [0.000] [0.005] [0.004] [0.000] [0.000] 1

®) LEV 0073 -0.041 -0175 -0.016 0.249 -0.284 0.054 1
[0.000 [0.000] [0.000] [0.124] [0.000] [0.000] [0.000]

(9) MIB -0.094 -0.025 0234 -0.178 -0.002 0346 0.144 0.005 1
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1) (2) (3)
Dependent Variable: DATA

Constant ou oo s
(-0.55) (-0.90) (-0.45)
. . -0.004™"
Payout
High_Div it (-2.12)
] . -0.007*"
High Div™";; (-3.45)
. i, -0.008™"*
High_Div '*;; (-4.23)
0.001" 0.002" 0.001"
SIZE:, (1.92) (2.58) (1.78)
-0.184" -0.158" -0.164"
ROA;: (-9.76) (-8.74) (-9.21)
0.026™ 0.026™ 0.025"
GRWi, (10.25) (10.29) (10.21)
0.013" 0.013" 0.015™
LEV;; (2.99) (2.77) (3.31)
-0.0047 0,003 -0.0047
MTBi,: (-5.95) (-5.80) (-6.82)
-0.030" -0.027° -0.029"
FOR;, (-3.99) (-3.61) (-3.90)
Year dummy included included included
Industry dummy included included included
F-value 15678" 15.787" 15875
Adj. R’ 0.134 0.135 0.136

N 9,354 9,354 9,354




o] o]fz7gel vl

b,

)

2jolE Holu g
9,]

REE

S

T F7HEN
5>9} ) <

% QloiTh wheb sl A

a3
=

5>9]

-
It

<3t

L
R

o}, ool w3k &4 A}

Njo

icds

)

_]
9] Fol7} gle] o]

T

%A o2 71l Bl o]fxzA o] A

ks

)
w

o

ko)
o

o]
T

A A}

PN
I

o
wiAd gFo] 91 20901

o
o 239l 20%°19 1, ob™ 0] AA RS, 2 Wl FARFE <F 4>}

. 398242 OLS Regression

9 E49)

9] Aol o ke A WA, High Div'™

vt

FolrEe
g8

o
2

2+2}+ 10%, 5%, 1269141 9]
3)

oy

® ok Rk

A7,
Kothari et al.(200:
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-0.004™
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included included included included
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Constant

included

included included included included
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Control Variables
Year & Industry

Adj. R?
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included included included included

included
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0.142
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Hol=A AFstazr & AoAE olg F7I=E EA8IthIAN) ek 2 Mo A= OLS
regression®] ©3}¢] Fama and MacBeth(1973) 3] #]3&41S W33t t) o]0 3t =4
A= <E & Zom FA AiE 7] 7lestd thad 2t

AA, g A DV )L WG A gko] mfg- e 9= AvE FE 245

OLS 3|74 3 Aol M= ol e gto] B2 A o}, Wi o] NS 53

ol xg ¥ HAAE e qlddeh el wigE I WidrdES 27 5% ol A

frolst 5(-)9] gho]l #HAH UL o= WG EY wjdreEo] =S5 B7|9 o]z

Fzol gt s e = k. o= A FE 24T AR A el Bl
523 (4)-(7)¢] Fama and MacBeth(1973) W2 0.2 #2413t Aafo| = R3] F#glo]

o ekl % 90w ﬂﬂ%ﬂ—ﬁgi @4% Ao W o] o] fold

()] #AE Atk veRs

obg] TollA " 7 e 4t 10%, 5%, 1%91A 9 oS vEbd 49, 354> OLS Regression®t Fama and
MacBeth Regressiong 483 A7) DAY= Kothari et al.(2005)9] ¢4 Atz A Ao
High_Div"™™*& wjg4go] 4-9] 20%0]% 1, o™ 02] A%<, High Div“e wg-&o] 49 20%0]9 1, ohyw
09] AAS, 1 vrell SAWSE <E 4> 2tk

o
1o
rﬁl‘h

oy (2) 3) 4) 5) (6)

OLS regression(n=9,354) Fama and MacBeth(1973)(n=9,354)
Dependent Variable: DA Dependent Variable: DA%
. -0.000 -0.000"
Payout
Div™=4e (-1.30) (-2.10)
. Ratio, -0.000"" -0.000"
S (-1.97) (-1.78)
. Yield. -0.000" -0.001™
e (-2.09) (-2.45)
Constant included included included included included included

Control Variables included included included included included included
Year & Industry  included included included Industry Industry Industry
Adj. R? 0.134 0.134 0.134 0.144 0.145 0.145

12) ©l

4 ] WA A B e,
13) 2 )

O} Quantile regressions AA8le] & AFte] AyE FelEle]r)
) , )7 o]z o BAE TEHFIE 10%~90%2] 3t &3
2 AR A3 foesos Aozt o, 60% oAl 10% Faol Al freldh &< BAL



o,
=

o
iind
_E
rie
=
o
4
o

3

FH 24 Azt F7b ) SEAEEAE S URESE
WA FEd Ao vehdth i, R4 S Be Aom AU o|dT
A3 g S ool 2ol S 4w AR BAS HAT B RTE 94 7
o149l B oA B FelaA ks @doR AN 4 9 Aol

8. /M Vi A FEE neld 23

e
re

TolA = wFI el dn 8-S Wl oldxAe A Aol A e
uf, ofel] &3 FAH ATH TAS AN FHom £ M=
o

o] A A (proxy) = ate] Huhn|7} =2 Hkell A wido] o]z} 5(-)9]

fd
32,
rir

=
R )

ro

=

oo

HARE Hole=A EAEATh digdu &S Hourh B EREAE AekA R,
el g SAHXE, AFATolA= 2 ol &5 B Aok E ¢, 2004; <,
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trol o HlFs SA AT

A A, Ao v Fo] =2 JHEFHD)-Q) ol = vl B BTt o]z A 1
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<E 9> Moiy| ==& D= 21t
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McBeth Regression& %83 7319} DA™= Kothari et al005)9] QF9Hol o Mz Az4 4o,
High_Div"™™"& ]34 gko] 4+9] 20%019 1, o1 09 Mb&% High Div“& sl g-&o] 4+l 20%019 1, o

09] AW, 1 gl BAMSE <E 4>9 2}

(1) (2) (3) (4) ) (6)
Higher Entertainment Expenses Lower Entertainment Expenses
Firm(n=4,154) Firm(n=2,784)
Dependent Variable: DAROA
. -0.005" -0.007™*
Payout _
T (-1.80) (-1.96)
. Ratio -0.013*** -0.005
B (-4.21) (-1.55)
. Yield -0.010*** -0.007
i (-3.32) (-1.17)
Constant included included included included included included

Control Variables included included included included included included
Year & Industry included included included Industry Industry  Industry
Adj. R? 0.144 0.147 0.146 0.136 0.136 0.137
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Abstract

This study investigated the effect of dividend level on earnings management. This study is expected
to provide additional empirical evidence to the results of previous studies by confirming the effect
of the dividend level. The dividend level was measured as 1 if the dividend payout ratio, dividend
rate, and dividend yield were in the top 20%, and O otherwise, to classify companies with high
dividend levels. Earnings management was estimated by the research method of Kothari et al.
(2005). Using the samples of KOSPI and KOSDAQ firms from 2009 to 2020, we find that high
dividend levels decreases discretionary accruals. It indicates managers of companies with high
dividend payout ratios, dividend yields, and dividend yields will lessen their involvement in financial
reporting to pursue private interests. As a result of additionally dividing KOSPI and KOSDAQ
market, dividend-related variables in the KOSDAQ market showed negative correlation with earnings
management, but only dividend yield showed a significant relationship in the KOSPI market. In
addition, it was possible to derive significant results from the main analysis even when earnings
management was measured in the next period. Lastly, when the direction of earnings management
was considered, we finds that the effect of dividends was identified as an upward revision, not
a downward revision. This study suggests that companies with high dividend payout ratios, dividend
yields, and dividend yields have a significantly lower level of earnings management, thereby reducing
information asymmetry and reducing opacity in financial reporting for companies with high dividend
payout ratios and dividend yields.
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