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FFRAE FAR JoR ddEER NDXLACK |V, AIZEM 27}
& DA & (+)9] F57} o3t
AT T} wgAd go] o2 o dFH
N e ZRE BHoh JustA TEe] fJsted, o 4.1 JIEEAR
TRAFAA 71T A EE(FOR), HAA H|E&7Hd 0
o 7|GFR(SIZE), #A¥&(DEBT), Hd+ (F 2= 7MAdF 23 x3d Fads9 7
FAEE(BLOK), A #ERIF(Big) 62 &  5A%S Uit 5949 DAY Bt 9
ARG TEAHATH, 2004: YEZ2 - 7] = 474 -0.008, -0.006°.2 %}t 5(-)9 F=
3, 2001 99, 2003: HAATF - A4, 20050 Ho] AF77F Bk BEI|YGEo] Awtgow o]
DeFond and Jiambalvo, 1994). = g dvn g £ glok. NPFY 3¢
& 0.0152 FE/YS o 1.5%0] AFo] A&
3.3 29| 74 Fod dtte AL onjgth, a8y F9059 Ha
gol 0% = =g FAE 71938 184 ¥e
2 Ao MU 713k 9gk9)7] 7Ike] At 7I]jo] FBlsHl 2 F e AlAkRetl # 4
2000914 2013740, AT B HAFAE FA IRAFE AlRo] FAE EEe e 94870
£ NICE 21493 7HF) oA Algsl= KIS VALUE  ©]t}. DIV it 0.1992 A7t T8 &
dlolElwlo] 2ol FZ3tdc. sAH el ddd o] tiv] < 20%7F ARG oR AFHL e
2 AFARY M FAAE BEA] fstel, & A onlet, o= PR F7I9-E Bou dal
TAS A 1292 A2 KOSPIYl 558 719 @Age] v A8 utdstn sl dutdoz g
o2 AFUEE FHEA AT BE WEe  AFE MAEhE 7)) wigA o] W] wfie]
ek 1% AASIGL. o2 24 g & GAFVIHe] SIS AA vigA G v
o (% 13} 2 e vrold F gloy, o & iRtsitigte T
7199 Mg Ee o4As Be Aoz Yyt
(% 1) B29 74
20004-2013 KOSPI 719-A= AA 2 4 9,049
129 24ilo] o AY HlE§9 412
AR wlH) 88
o)A A A 1,026
B! 7,523

e L
SR 22% 2 ATt 58%, 35 54%,
A 2o, Aol AEF BT 41%01%

3)

b44

()& A 449, AFT 43%, FHE 68%0] |21 o}, =l A
P2 51%, 9= 48%, 5L 47%,
Bl Az vt

uls 38%, ¥ 34% T Azl 2 vA
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FUAFTFATL ZHA| o|AxHu vk Hof| ojx|= AT

I

(& 2) 7I28AZ(n= 7,623)

s B 94 EERA A%k At
DA -0.008 -0.006 0.081 -0.519 0.454
NPF 0.015 0.000 0.058 0.000 0.800
DIV 0.199 0.133 0.298 0.000 4.932
LACK 0.033 0.000 0.086 0.000 1.059
FOR 0.092 0.024 0.143 0.000 0.993
SIZE 26.429 26.179 1.501 22.233 31.170
LEV 0.464 0.466 0.205 0.001 0.999
BLOCK 0.265 0.229 0.155 0.000 0.935
BIG 0.675 1.000 0.468 0.000 1.000
(o] o)) *2h Wge] AMF Fol M. A7 4A Az,
DA: AZFAEAA NPF: ZUAF 7| LA LS, DIV: WA e LACK: 7|t g2,
FOR: 991 A1¥-&, SIZE: 7|72, DEBT: ¥41H&, BLOK: HUFFA &%,
BIG: i@ 84Sl 5134} tuuid 0.
LACK®] & 0.03322 A7 7Idde] Avt 2 -0.031=2 ol ()9 = Hglo
Ao R HFE Haold ojd A A7 W IRAFE B BSFE o 7ol A
s FEAZ T 9qgo] FEaA ¥ HOoE dAdYE A G4 = A gl
RAog wolt} FA7I9e 344 o]dxH = | &AM,
FORS & ¢ 9.2%¢°l 0|28 AHZAIG A & FHdgo] ByAo|a by 7V FAAEA
o] TUFAALY fFYol AHH R ettt o2y BAVIsE A & dvdu & 5 e
AT ¢ F Uy FAeE 2 VR 7 19 AHEAE AAS QY. DIVE 5%
(SIZE) <} FA4F div] 2484 (DEBT) Y Hi2 o4 DAY 28 4(-)9 2 Yehd
747} 26.429, 0.464% Jepgo, Hagat Ag 7] dgde] A= 2 719 28]8 o]
groll ol2% WL ul - B TAkE] vk R E Jrdty B & = Ul 714
A& AR F 9. HUFFY AE&(BLOCK) 9 wdAge] A& dgol

o] HFL ok 26.5% % 250 HFo| Fejrtn Ak o W
g, IR FR(BIG)S HdE 0.6752 Ao ok st FAHQ] Fe-s 43}
2 o AU S e Aoz e < A7dde A AR
LACK®] ##AFE w$ <]
4.2 SHEM & AR JeEht 7]t gRZe o]
3719] o]ojo] AaF(atEF) 27

G
. 40, DA} NPFe] BtA e 7 digREeo] of

AASIT H45H M2z 2016 4Y
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f

3) daEAM(n=7,523)

DA NPF DIV LACK FOR SIZE LEV BLOCK
NPF -0.031 1.000
0.007
DIV -0.029 0.030 1.000
0.012 0.009
LACK 0.318 -0.047 -0.156 1.000
(.0001 (.0001 .0001
FOR -0.112 0.039 0.120 -0.147 1.000
(.0001 0.001 €.0001 (.0001
SIZE -0.016 0.216 0.075 -0.202 0.445 1.000
0.159 (.0001 (.0001 €.0001 €.0001
LEV 0.101 -0.048 -0.198 0.269 -0.164 0.136 1.000
(.0001 (.0001 .0001 €.0001 €.0001 €.0001
BLOK -0.003 0.118 0.046 -0.094 0.031 0.000 -0.054 1.000
0.810 (.0001 €.0001 €.0001 0.008 0.992 .0001
BIG -0.035 0.083 0.045 -0.104 0.219 0.354 0.033 0.069
0.003 (.0001 0.000 €.0001 €.0001 €.0001 0.004 (.0001
(A49] A9)) *72h wigee] ZAAe Foj= ML A7 AA 2=,
DA: AZFE@gd NPF: ZUAF 71'ZA &, DIV: #34F, LACK: 7| g5-59,
FOR: 91591 A&, SIZE: 7|97, DEBT: #4191 &, BLOK: HUFFA &L,
BIG: dI@3]A <l SZAL Bl
o Ja JBENEchE P AR s A% 2 4T
£ o] e} Bt dl4o] 2 4 91 Aolnh, DASH BAMSE AA oz AgdTs 4D
g9, NPF9} DIVe %(+), LACKSE +(-)9 288N 23S Hola v, &, = FAAY
BWgE e AoE dehd aUdg B AdEo] BeTE, 1gn I AE A o 2t
PGl 2 7Y AFE APEHAAY Zdud RS AREAC] dEsitha AAEFE o] XA o] FAlE
dol EAsHe 19 Jsleke Aoz ANT &£ B, RAM &l £&5E 988 oo gFrgo
St &g NPFeF SARTe FoiA S o, Z4d Aoz Bt EH, 2004: Y452 - 27
THAFo] IAFAA D diFF A EHA7E =, 2001 #EY, 2003; HA9 - A4, 2005;
7Aet 719l FARAY, 719t EsF A3 AR DeFond and Jiambalvo, 1994).
ol Fe 7193 s A Welel g AER (F HY9) o Ax FUAF FAjojFo] whe}
o) Aegol RuEE Jgel A FAG Ao 7t Wge] PddjolE BAG Asfeltt, ¢4, o

4) FAEA(BIG)E Huligolng Fiaole] Aolo] glg Aoz wialed AN Addaiir,
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FUAFTFATL ZHA| o|AxHu vk Hof| ojx|= AT

A A FUAG FAelo] mhE FRA|RY

I

WAE =R n=048) A9 =65 | | duE

a7 FES L] 27 FEST ()
DA -0.012 0.077 -0.007 0.081 1.670 0.095
DIV 0.219 0.265 0.196 0.303 -2.190 0.029
LACK 0.017 0.058 0.035 0.089 6.080 (.0001
FOR 0.141 0.140 0.085 0.142 -11.300 (.0001
SIZE 27.776 1.524 26.235 1.395 -31.420 <.0001
DEBT 0.463 0.207 0.476 0.193 -1.890 0.058
BLOK 0.275 0.149 0.263 0.155 -2.100 0.035

9 B, 7] WRAF o] el wE Ao 24

WA (n=5.041) M2 H(n=2.482) P

e FESE] e zan BAY g
DA -0.013 0.074 0.003 0.092 8.580 (.0001
NPF 0.018 0.060 0.010 0.052 -5.740 (.0001
LACK 0.009 0.027 0.082 0.132 37.720 {.0001
FOR 0.119 0.155 0.038 0.093 -23.940 {.0002
SIZE 26.696 1.449 25.888 1.460 -22.690 {.0002
DEBT 0.408 0.174 0.578 0.216 36.780 (.0001
BLOK 0.267 0.148 0.260 0.167 -2.010 0.045

S O, PR olfe] T Aol 24

AANT 2= (n=2.507) AR $EG=5006) | | #eE

7 FEST) B FETE] (22)
DA 0.047 0.077 -0.035 0.067 -47.230 {.0001
NPF 0.011 0.050 0.017 0.0601 4.090 {.0001
DIV 0.173 0.304 0.212 0.259 5.330 (.0001
FOR 0.055 0.107 0.111 0.154 16.640 (.0001
SIZE 26.183 1.566 26.552 1.453 10.140 <.0001
DEBT 0.552 0.207 0.420 0.190 1.190 {.0001
BLOK 0.256 0.157 0.269 0.153 3.380 {.0001

(9] Aoy *zh WMol A A ole M. A7) 2A Fx.

DA: AFA LYY NPF: ST 7|24 &8, DIV: WA E, LACK: 7Itugi=
FOR: 9=¢] A1 &%, SIZE: 719475, DEBT: #4141, BLOK: HUFFA &,
BIG: &3AMQ 23k gris 0.
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} 232 g
as 231 2921 28922 24931 2332
e -0.077 -0.073 -0.074 -0.180 -0.178
(-4.05)*** (-3.84)*** (-3.89)*** (-10.04)*** (-9.89) ***
NPF -0.044 -0.058 -0.057 -0.056 -0.065
(-2.47)** (-2.99)*** (-2.94)*** (-3.33)*** (-3.83)***
DIV -0.003 -0.004 -0.004
(-0.89) (-1.31) (-1.28)
LACK 0.398 0.396
(32.95)*** (32.98) ***
ND1xDIV 0.017
(1.79)
ND2xDIV 0.016
(1.67)*
ND1xLACK 0.262
(5.29)++
ND2xLACK 0.383
(6.82)***
FOR -0.001 -0.001 -0.001 -0.001 -0.001
Cram = | Tsor s | e (rae | (rse)
SIZE 0.002 0.002 0.002 0.006 0.006
(3.19)*** (2.98)*** (3.02)*** (8.96)*** (8.82)***
DEBT 0.031 0.031 0.031 -0.014 -0.014
(6.75)*** (6.81)"** (6.81)"** (-3.21)%** (-3.20)***
BLCK 0.000 0.000 0.000 0.000 0.000
0.86) 0.92) (0.91) (3.45)7+ (3.38) %+
BIG -0.004 -0.004 -0.004 -0.002 -0.002
(1 85) Cles e C1706) (109
42 RA2(Fzh) 0.019 0.019 0.019 0.152 0.154
(22.41)*** (20.02)*** (19.97)*** (177.04)*** (179.76)***

(o] o) * gre] AR Fole ML Aol AA .

DA: AZAEA, NPF: S91AF 71 DA &, DIV: W34, LACK: 71l g3-59,
FOR: 9=91 A%, SIZE: 7|47F%, DEBT: ¥4H|&, BLOK: HFFA &4,
BIG: A&3|AE 27k drlds 0.
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The Impact of National Pension Fund on Managerial Earnings
Management and Dividend Policy

Moon Tae Kim* - Sun Hwa Lee**

Abstract

This study examines whether National Pension Fund(hereafter, NPF) that has gradually
become a significant role in the ownership structure of firms as a block-holder influences on the
controlling earnings management and whether managers carry out earnings management for
paying dividends to NPF.

Earnings management is defined as discretionary accruals(hereafter, DA) estimated by Kothari
et al.(2005) which reflect to the company’s performance. The proxy of dividends(hereafter,
DIV) are payout ratios and lacks of expected dividend(hereafter, LACK) which are the gap
between expected dividend by random walk and pre-managed earings by Dainel et al.(2008).
The NPF are classified as two criteria, shareholding of the NPF and the only 1 dummy variable
where a firm is owned by 5% exceeding NPF.

During the period in 2000-2013, we select 7,523 firm-year samples from KRX, and the
results of empirical analysis are as follows.

First, the more the share proportions of the NPF, the lower DA within the significant level.
This results show that the NPF is recognized as an influential investor like foreign investors,
and NPF play the role in controlling the earnings management as a supervisor against manager’s
opportunistic behavior. Additionally, there can be a reason resulted from the investment for
the companies with good cash flow rather than reporting earnings.

Second, the interaction variables of the NPF and DIV show the positive effect on discretionary
accruals significantly. In the different dimension from the NPF role as the supervisor, the

manager may have a motivation to manage earnings for avoiding dividend cut. This is the

* Associate Professor, Department of Business Administration, Chosun University, First Author
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reason why managers try to meet the expectations of capital market for stable dividend or

worry about the pensions” withdrawal from the companies.

Third, the interaction variables of the NPF and LACK has significantly positive effect on the

DA. This shows that earnings upward management can be accelerated in such a situation of

deficiency of expected dividend.

This research can be regarded as a meaningfulness of an attempt of linkages in three factors

which are the pensions, dividend and earnings management.

Key words: national pension fund, earnings management, dividend payout ratio, lack of

expected dividend
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