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U, 2N H(+)0 BSE B0 2 AS0IMT
HASNEQ H30 FAUTABO HHE JINS GIX
FAQMW, FS9 WET SHAI =Lt
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HISASHIS. HIZEN, 22T ZADIRIEH 9
G ASA & W3l
| 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 |
| 20% | 20% | 20% | 15% | 15% | 20% | 20% | 20% |
——————————————— — (D ————mm e
——————————————— - Q)
) I —
--—03)-1 ——
e @) -
HAAM &9 W3l
| 1903 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 |
| 34% | 32% | 30% | 28% | 28% | 28% | 28% | 28% |

(J8 1) N9l 218t

(2" DAA & 5 Y& bhe} o], ugAr s
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39 9FE Al e ot e
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A4 g 4 4ee B4 Y gERo=
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dob BAAste Wt BASA] wRolh B S 18K, WILZAE HIol
g, uy, 499 AT ATARS THL 1750 JQelsdth

27 Ge 4ERE BT A7 ol ARA

EAEY $A4E Buss] Asel FEAA

A9t £9, THERS 09Tl ¢y A
(9 7goz ARE ol%E 71Ye WHFA

24e olqdelge ¥E WM AYsmz

e
1
AL
=
[~
=]

oldgaFol &) VgL WEE ¥ £ o 4.1. H=9| JI=EA

7 WEol WPASALY Wl FFde B

ge Aoy DU AYAAT. YEFAE R adpoae WRaSAEo] d4E 72
gol Oe ARE 72 2AAI BYRE AR Aty 7k HEE RAHY. mihq ENER
AR, dEe) BEolA At B2 2 % oz 2gddt. 94 wWPFASAgl
2% 7172 BT 3E2% /9L WYASAE ANY EAERAA Fauso Ud 7S5

(H 1) HiZLSKE 4sH20M B0 VI8 A

Zlbat gt o HEDX
ASI30% -1 866 2836 52/8 0.500
CAR S -1.906 2.386 0.040 0.703
T -1.905 3.397 0.137 0.617
A2I30% 0.032 0779 0820 . ~0.140
SHRE =1 Ted, 0.031 0.870 0.290 0.143
Faabs| 0.031 0.870 0.311 0.140
Al9I30% 0.000 1.000 0.620 0.490

EVNT SHiE 0.000 10000 Q780 . .. 0420
A 0.000 1.000 0.600 0.490
Al2I30% 0.026 0.404 0.048 0.029
DIV S 0.000 0.000 0.000 0.000
SIS 0.000 0.404 0.020 0.025
AIQI30% 0.322 17.068 2. 459 1.840
BTM SHIE - 0035 201.178 2017 9:807
A 0.014 201.178 2.046 5.068
AI30% 0.129 51.971 3.599 4.266
LEV SHNS 0.039 349673 8142 27687
S| 0.004 349.673 4.320 14,175
AIQI30% 21.324 28.820 24 586 1.221
SIZE Oy 20.077 30.271 24272 1,421
SPS| 20.077 31.654 24.712 1.366
AI9J30% -1.609 3.857 0.414 0.451
OIM =[{]lec; -08 237 10.128 0.265 1.504
S| -03.237 10.128 0.282 0.848
2130% 0.000 1.000 0.870 0.340
FFCC OHIG 0.000 1.000 0.880 0.320
A 0.000 1.000 0.800 0.400

Z) RES 1833749,
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£ <E Do AAsA

A& 57 g FEAA F
AxA7YE(CARE WS 84 &2 7I¥E
of HigjA wjFEol L V|PE] ¥ AR
YeEU 13, olE 7199 9995 4di3
o2 2 AR Y g9l F459
gl A IS AE Rz B & vk
QFEFARES WES Bol 3= 7IdEAA
24 Yeidn o dFF7t FF A54E
o g ol F2 oj8¥ 7tEAHE Holx
Atk FR7EA o AR H &L e e
714l HEA FujRr|dEe] EA ey
AiL, FAE Fuigriges g4 degdn

P

T

"

o] Wiggel B 7ol HSA WFe A
e VIPELS JEAE gERT} & AoR
2 5 ol 28, WPgel & s FEIF
2 Aoz vyt

<E 2AA B 5 Y& vt o, WFaS
Ago] Hgd BNERANE uFASA GO
A5 BNERO g Fau59) NEEAS
$A8 ATE Roln Yt} g Foz: )
FASHE 45T BARRNE Ty
QB ¢FEAAIL WFE B JIYEY
FRAEG 24 dehou, WALl
s BAFRANE 2 AoE eyt
oldd Ase vt ofz 4% 2 F§9Y

rfr

(H 2) HIgLSHSoREZ0M B0 JIsEA

&230%
CAR SHIE
A
ARI30%
SHRE SHIE
bS]
N2I30%
EVNT 2HIE
PShs |
A9I30%
Div SHig )
A 0.000 0.015 0.013
NI30% 0.306 1.097 0.448
BTM SHNIE 0.073 1.097 0.789
ER 0.073 1.000 0.651
2130% 0.192 2.441 1.941
LEV =], s 0488 iy e 4180 .3.828
TR 0.041 2.664 2.525
M9I30% 21840 24 695 : 1.196
SIZE SIS 21.945 24.508 1.269
T _21.640 24.852 1.211
N2I30% 0. 53 0.243 0.184 "
OIM SN -1.084 0.157 0.328
A -1.084 0.193 0.215
MNRI30% 0.000 0.150 0.350
FFCC S 0.000 0,430 0.500
b 0.000 0.220 0.410

F)EEL 17544,



12

7] o}F 8 FAFEo] Mgl ¥& gl ¥
3 Foir19e Bio] AdHes o] £F

581017 7 H1S 20044 38

<E PAA FHEAFIEL WGLEAE
o 57123 &7t EF Aeds, WRE,

997 gEez ¥ 4 ok AFFARE, 94U, F¥AA o AR
Mg 59 WASE H0Y 4BUAS vehy
4.2, NRBHSN 2 33, AYFEAE S8 4BAAE Y
Wa vk 23498 NGB F(1)9 4B
2 Q7oA MPFLSALY F5o] AND BAE UHUE RoZ nol uu% | 7197k
N3 shel AL AANE 0|23 ol 24 % ﬂ dt 98 dt Rez ¥ 4 YUtk
2 Hav MF2SALY ¥ AR A7) , 2 AT BaEs m¢¢xﬁ°o
o e BHEZNN RA¥G ¥ 4BB 5444 3 F)e FAVAS Y uF
AL <E 3>e g2y AFd BASRGoH, W FARE] £ YA eulgel AA 2
ASALY ol AR A7l HE BY A A5HE 2oT do WFES WPLS
BRI WSl FRBAL <E 9 dAH Aol F5E AdRE )9 FBBAE U}
otz ol EA AT Bz Qom, HgASALl Hag Aas
(F 3) ABE2AR
DIV DIV |EVNT*S|EVNT *DIV
B CAR | SHRE *SHRE | *EVNT | HRE *SHRE EVNT Div BTM LEV SIZE OM | FFCC
CAR 0.058| 0.167{ 0.116] 0.002 0.107¢ 0.007f 0.183| 0.077( 0.084] -0.215| 0.100 -0.174
(0.010}{ (0.000){ (0.000)} (0.922){  (0.000)] {0.747) (0.000)| (0.001)| (0.000}] (0.000)] (0.000)} (0.000)
SHRE 0.080 T 0.366] 0.008] 0519 0.289( 0.102] 0.081} -0.046] -0.086| -0.015] -0.023] 0.067
(0.001) (0.000)] (0.000)} (0.000)]  (0.000)] (0.000)] (0.000)| (0.044)] (0.000)] (0.519){ (0.327)] (0.004)
DIV*SHRE 0.167[ 0.508}. - 0.808( 0.337 0.927; 0.185] 0.878| 0.045] -0.043| -0.060] 0.110[ 0.070
(0.000) (0.000)} (0.000)| (0.000){  (0.000)} (0.000)| (0.000)| (0.051)1 (0.063)| (0.009)] (0.000)} (0.002)
DIVEVNT 0.118] 0.036f 0.474 0.421 0.898| 0.467{ 0892} 0.102| -0.018] -0.083; 0.134] 0.282
(0.000); (0.036)] (0.000) (0.000)]  (0.000)] (0.000)| {0.000)) {0.000)] (0.439)] (0.000)] (0.000){ {0.000)
EVNT*SHRE 0.080] 0.368] 0.138[ 0.517 0.604} 0.825] 0.199] 0.085| 0.007| -0.083| 0.046} 0.489
(0.012){ (0.000) (0.000)] (0.000) (0.000)] (0.000){ (0.000){ (0.000)| (0.754)} (0.000)| (0.048)| (0.000)
EVNT*DIV 0.130( 0.249] 0.580; 0.894] 0.644 0.389( 0.809] 0.075| -0.020| -0.060] 0.120[ 0.235
*SHRE (0.000)§ (0.000)| (0.000)] (0.000){ (0.000) (0.000}{ (0.000){ (0.001)] (0.397)| (0.009)] (0.000)] {0.000)
EVNT 0.024; 0.018] -0.029] 0.587| 0.846 0.532 1 01977 0162} 0097} -0.110f 0.066] 0.604
(0.312)] (0.496)} (0.217)} (0.000)] (0.000)|  (0.000) (0.000)| (0.000)| (0.001)| (0.000)] (0.004)| (0.000)
o 0.161] 0.063] 0.812] 0602} -0.018 0.533} -0.045}; 0.064| -0.046] -0.072] 0.126{ 0.055
(0.000)} (0.008)| (0.000)[ (0.000)| (0.457)] (0.000)| (0.061) (0.006){ (0.048)] (0.002)| (0.000){ {0.017)
BTM 0.061] -0.060f 0.066f 0.140| 0.084 0.102f 0.157{ 0.110 0.696| -0.163| -0.471[ 0.096
(0.011)[ €0.012) (0.006)] (0.000)} (0.000) (0.000){ (0.000)] (0.000) {0.000)] (0.000)} (0.000)} €0.000)
ey | 0018 -0147] -0136] 0.016] 0039 -0.031] 0.13] -0.086] 0532 -0.156] -0.145] 0058
(0.462)| (0.000){ (0.000)f (0.497)] (0.107)|  (0.192){ (0.000)} (0.000)} (0.000) (0.000)| (0.000){ (0.012)
SIZE -0.102| -0.067| -0.086 -0.027{ 0.021 -0.028| 0.032| -0.081| -0.083] 0.030 -0.028 -~0.060
(0.000}{ (0.005)] €0.000)f (0.2561)] (0.381)| (0.249)| (0.177)] (0.001)] (0.001)] (0.208) (0.221)] (0.009)
OM 0.066) -0.142y 0071} 0.111) 0.012 0.075; 0.086] 0.154; 0398} 0.637; 0.079 0.051
(0.006) (0.000){ (0.003)| (0.000){ (0.627) (0.002)] (0.000}| (0.000)] (0.000)| (0.000)| (0.00%) (0.028)
FFCO -0.115] 0.016| -0.111] 0.223] 0522 0.218] 0.612| -0.157| 0.135] 0.142{ 0.027| 0.096
(0.000){ (0.507)| (0.000)] (0.000)} (0.000)]  (0.000){ (0.000){ (0.000) (0.000)} {0.000)] (0.256,{ {0.000)
) U ue WgasAE ASEL dE LAASlE, Al sue ATASAE HLELA g

& 24439,

2) MiFaSAE 45719 BEL 1883700, MigAs

3) 23 2 ptel.

A& detrle) B8 1755704,
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ol HFaEAE] A5 7149 AR
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st A7) o] wolAA HEg 74
So| AEH Lo g AEZEYANEFE 2
A Re2 B F gtk

ABAARHe AN & F YRo|, AT
E¥o EdE BN o duaAst 43
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)
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A
(H 4) HIZLSHE A8712000 Uit EAN
pJu] DIV DIV

) S A tgt SIAA= tgt

& ? 0.016 1.194 0.003 0.269
SHRE + 0.066 2.944*** 0.063 2.914**

DIV*SHRE + 0.080 0.916 0.001 0.146
DIV*EVNT - ~0.086 -3.163""* -0.064 -2.859*""
EVNT*SHRE - -0.086 ~3.803*** -0.072 -3.332**"

EVNT*DIV*SHRE - -0.020 ~0.603 ~0.002 -0.072
EVNT ? 0.068 2.001** 0.100 3.622°"
DIV + 0.190 6.744%" 0.107 4.716*"
BTM + 0.109 2.977*** 0.137 3.801*"*

LEV - 0.016 0.485 0.003 0.106
SIZE - -0.185 -8.487"** -0.207 -9.810**
OM + 0.142 6.397°** 0.187 6.436""*
FFCC - -0.253 -9.265™* -0.265 -9.277*"*

Adj R2 0.147 0.138
Fat 27.966%** 26.159***
HES 1.883 1.883

F1) 9428 : CAR,= ay+ a, SHRE ;+ a, DIV ,» SHRE y+ a3 EVNT » SHRE
+ a4 EVNT * DIV 4+ a5 EVNT » DIV ;* SHRE ,+ ag EVNT + a; DIV,
+ ag BTM”+ ag LEV,',+ ag SIZE,',“I' ai OIM,‘1+ a2 FFCC,'1+ €y

+2)
)

S e o2

o < 1

3) a

N

x Mz
3 %

8hod
4) *

4

F& ZdAAY FgAAdE FAE A
F ek B ASA Lo A5 AR 3H
A5 H+H)ozZ HHojth2 uYEe 3
AFE FHoE Fo4YS Jehhn ik, b

) USsIHEN0IN SES201 AR =8 H9
AT H ROT0l= SB0l 20 SMHE RAHG
= H2P YRR RMBCE R HRHSGOl 2
Mg o~ ACKOISA 1894). CIESIAH2M0IM OIS3N
4o} RRPE LU= IECE F2 NEH= AR B
MSIOIRKVIEDE 100101 EI=Jt OICKBeisley et al
1980). 2 G0N BITE BOHas & SIAEME
O 20O 20IRte2 LIEILH TOIE3Ma2
RO HA &= 24c2 B
HIZASNE0! AS8IM SRR HELAE0N RO
2 HSLSNE M0 (8 31 HcE 8022 U
Bl AQZ M2TAEL B A0iM= S(+)QZ LIE
UL BIEASNEY A0l (S EXAIY BIEE 2
MB Avers et al(2002Q GIF0INTE 22 ZNE ZF8
Ol 0o DHalA= Avers et al.(2002)24 DIZDIAZ OHA
2 RLBIL

22

=

FWARAATRNN SYRSR 4BBATL A Yot £ BN AgE 2E
shich, BEHE F EAFYAAVIPIE 2002 el

& wEFNFFL 7|2FH2 ol 338 A4uSoln, DIVbE o242
L ohU® 002 sl BN Aolth WgEe] 49l 30%
NS ARE o3 FA] nusA) gE
e BERROZ A7 10%, 5%, 1% FEIA FoA9E e,

ArE A BEso

Wge AN gL
9 5%l 4e 7199 2134 gL rldex

2 g}

<E 459 A Agd 7E MRS
Ao Watmat opvz FAlol WA &
= UMY Al7jelth mebA FAZAdAY wig

A5AE A5RE ohle HalALe et

B

23) NS0 [MEYN, W0 NI Tel NSg At
SLO2 HELAEL TSR SH(+)0] ARBHA
Z JIMO Ol Avers et al20029 A0MNMT 2K(+)
o ¥oE LEHHD ACL
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g J&o] EA(compounding effect)d 7Hs £9 BNARee gy Y+ f9FHolg,
Aol Utk HAMEY wWale gF 4¥e olgd AFAr dFF7t duRAAg: €
AAS7) A8 E47] 1S WL SALY 45 D712 FAE AR FA FEiS5E
o] YUY 7zt ez B4E tA A4 Ha717h otz w3ASE o FL
3t oldl did A= <E 5> AAFA AZeta, gEFAEge]l =& 719L gy

(H 5) IGNSASADIQl HoNE H& 8H & 281

JICH DIv® DIV®
_ 2 S 12 S ReT
pShed] ? 0.035 1.884** 0.008 0.439
SHRE + 0.104 2.984*** 0.079 2.411**
DIV*SHRE + 0.144 2.027** 0.043 1.310°
DIV*EVNT - -0.226 -4.700*** -0.139 -4.216***
EVNT*SHRE - -0.172 -5.016*** -0.135 -4.160***
EVNT*DIV*SHRE - -0.145 -2.038** 0.019 0.570
EVNT ? 0.084 2.220*" 0.140 3.767***
DIV + 0.380 7.608*** 0.173 5.120***
BTM + 0.173 3.290°** 0.204 3.801***
LEV - 0.069 1.686* 0.051 1.164
SIZE - -0.082 -2.474*** -0.110 ~-3.239***
OM + 0.066 1.769** 0.082 2.163**
Adj R2 0.242 0.227
Fgt 22.668*** 20.993***
HES 748 748

F1) 9+2Y . CAR,= ao+ a, SHRE 4+ a, DIV * SHRE ,+ a; EVNT » SHRE ,
+ a4 EVNT # DIV 4+ a5 EVNT * DIV ,* SHRE 4+ a5 EVNT ,+ a; DIV,
+ as BTM + ay LEV ;+ a,, SIZE ;+ a,, OIM;+ e
F2) ABRAATARANA %Q F7o F@@AT A Jeid £ £AMd A8E BE US4 E HF 3
A, FEdE £ 2480 AHVIF)E 3uwhe Jehigith
#3) DIVa2 B55u3 3 & 712F712 UFo 333 A& o|n, DIVbE o/#Hd HFE AA% 719
2 1, ofJd 022 o AT dujejr),
F4) %, % xxxs GEFROZ A7 10%, 5%, 1% FFAAM F4Hde eby,

<E 59 2HEAYBE YAAEY 9% €9 wAo] B} Hog B 4 glo] B Ty
A Ao BHATY 3A daxE o a3y 7HEE AAEE 2R ANE o £9,

U w37 gFFEARee] A543 <E gars54dee B, WdE 2 dFEFARE
o] dsAgdo] &(-)o2 FIFE UEhy

2) HIZASMS0 ASDH BIOIMISOl SI2I01 SN0 QY HFEe] 22 7oA wiFAEAHE] 45
B OJI200 T8 2MZED= M2 FTALIZ0N BIHOl
ggS DN (2 00 SMZT0I SIEHOdownward e IFE dFFALEe] FNAFE R
bias)E EMAIRIS A0 M2=ICL 2 B 2 9

%) HONSHSIO| A82 SHISH MO EMANOINS .
Q8 U ZBOJIE EMGDI K Biam ERBNS <E £ 9 <H oA FAUFEL d38
2GS AL (HS)0 2MOINS EMOIEI| DN 3o QAH}HN EAHoE S8 AANE

ATOE2 HZNES MEQ BIBITO ZH 0
OE sxg + =0
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Bol3 Qo NAFEMFE FAHOD ¥ PAERA B 5 US], UFEFARE
7 9 A9E wARG ady oo o AAASE 4T dAA FHoE §994
@ A4 §o40) flo] B A7 A%S & 94 Usim o), dEFAEee] ¥ J9
Hard QoM 9%l 9e Aoz YzEn, oA deugel Hi BARGE B a7 7}
4e ARHE Aoz ANT + ok WP

44 HIZASKHSO| Bi48H JI2t  SA%Ass drzdeeste 4sdeye
&t 4425 AAHEA FAReE H98E U

Of Chet 242 Bt WPES gFEEALLY 458859

Jo

B dFoME WBAEALY Aed o AAAFE F(H HIE Hol1 glov, ¥4
BAw ohel, WPa5ARY Asel gy 3 Feldel Glew, £T WIASAE s
E M gL 5489 3 eE, dF ol g 45488 4 Wga5AEe 3
ZA B go] 2AZ0Fo oW AL = g, W3E, dFFALes 4sA84PE §A
2% ARE <E 6>9 AA . _ Ao {93 A& HolA ¥ gt

(B 6) HigLSN2 SIHE=20 st 2AM4E0

JICH Div?* DIV®
25 SIAAL 124 SIA A= tal
Al ? -0.002 -0.078 0.001 0.044
SHRE + 0.073 3.075*** 0.076 3.144***
DIV*SHRE + 0.013 0.657 0.000 0.016
DIV*EVNT + -0.009 -0.341 0.009 0.359
EVNT*SHRE + 0.037 1.697* 0.032 1.359*
EVNT*DIV*SHRE + -0.002 -0.101 -0.003 -0.136
EVNT ? 0.141 4.775*** 0.149 5.064**
DIV + 0.099 3.722*** 0.077 2. TAT***
BTM + 0.054 1.018** 0.064 2.284**
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Dividend tax rate, dividend policy, ownership structure, and
stock valuation

Sung-Yong Ryu* - Sung-Yeol Ann**
Abstract

This study examine the effects of changes in the dividend income tax rates, the corporate
dividend policy, and the ownership structure on the stock valuation. The empirical findings indicate
that : (1) firm’s ownership structure is positively correlated with stock return ; (2) the interaction
of firm’s ownership structure and the dividend policy is positively correlated with stock return ; (3)
the interaction of the changes in the dividend income tax rates and dividend policy is correlated
with stock return ; (4) the interaction of the changes in the dividend income tax rates and firm's
ownership structure is correlated with stock return ; (5) the interaction of the increases in the
dividend income tax rates, firm's ownership structure, and the dividend policy is positively
correlated with stock return

This suggests that non-taxing of capital gains provides tax shelters to individual investors and

investors prefer non-taxing income to dividend income.

Key words ' income tax, stock valuation, firm's ownership
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