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A3HA o] Fo A2 o], v HZ(dividend puzzle)olgtal 74x] dHojx] a1 9tk
(Black, 1976). A1 =8¢l &-3tal vid= A5 o] o] FolA= ool tisl
A s Amol - eAded 7Y RS dele AlS(signal)® AEETE
wol 719l duS FARAA TIdAaFAet AR old s
(conflict of interest)& €3AIA 2 Z}H]-&
4 Aloks st 5 e A, A el teElA HAE R de AT
A7FE0] EAFTE A (clientele effect) S°] XA o] g} o]t
ZAA el 2 d(non—tax advantage)¥ ZA| Al 23 (tax advantage)

ol3} AN go] ol EolA HA wEn o] AQEE Aow oldd 4 9

A, A

el 2 ofHd wigHE ofF o]Fo] e wigA el e A
S 715 &l el ATEAet=d vk BE AT £dTA =

A Ar# B2} Poterba and Summers (1984)<
£ o]&3ste] wiel thek =A7F =& A5 wiEA ol
st ee AR v AADHOlHE ARRSle] AR tE A =1
+ Grullon and Michaely (2002)¢} Poterba (2004)7} 1t}. Grullon and Michaely
(2002)% 1972-2000d%Fe] 29137t Hlo]E] & o]-835}e] x}pAFul Y (share repurchase)
o] oS5 A tiu] wiFAlet & #AVE vk As BFs o™, Poterba
(2004)% 1935-2002 9] AAIE ARE o] &sto] FARFTER 7t td A
25A o] v A7 e A w59 dAVE S 2dskelth Lie and Lie
(1999) ¢} Papaioannou and Savarese (1994)%= vl Ae] A&l 213}7} o] Fof %
19861 W= ANS S Wi Bs AlFo] 7SS Batskar Slvk 2003 M= E
A= vigAl7E 215tE A+=dl, Chetty and Saez(2004)+= widso]l 2003d%
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o]) ZA|Ho]EE o] &3 =F& La porta, Lopez—De—Silanes, Shleifer, and
Vishny (2000, ©]a} LLSV)7} @1tk LLSV (2000)2 M xEo] 5ol thu]sle] Al$
WG9S w A4 &%) 4= (Dividend Tax Preference)® A 2Jste] Zt 7pPHE A
Abekar, ole gk vl o] vid s Ak ko] BAVE S-S 3370 4,00091 70
719 el g Abgste] AFA R HYTh B =FolA % LLSV(2000)°14 AHE-H



WA AT A 45 G5 Fio tis] 48353 =dl, LLSV(2000)] ¥X8ts#] ke
=79 tisiAl= Earnst and Young (2000)E o]-&3to] wlGAI TR & A =20
AlLkslo] AFg-3FS T

A9 AT, A}, ele] MEAd T VISAE WAl dFS A

=] =
&9t oleet JdEAe] WFdPel e JFS AF PAY =EEE O
EAeten], o5 =PRSS 77t 2958 vydow PAsw vt AAMS
S Adr}, WA, Florence(1959)E 71912] Z7]ek 2kgle] atol7} 719] wj Ao

HX]= @l s AT E T 1948 F-H 1951d7bA1 9] = 7459 At
o® 749 AVIE o] Mg AT BAE Gl Ay, V9 Rt
Aers wWEEe] mobA= Ao Ueiyith AR A (distributive
trades)”7} 7F¢ @2 W@ Awstal eoms As AAYH Asak A so =
et vhia A fakdeo] sigEel 7R w2 Ao yEiuar gkl
Fama and French(2001)% Florence(1959)¢h= &2 1963WH5-E] 1998714 2]
The Center for Research in Security Prices(CRSP)ol|A A3-= = 7|94E2] dlolH
= B4 243 Ai3dE Awcste ZIddass 7199 R Ave Ale 2dst
tF. Gugler(2003)= 7119 axft 27k v Aol WA= Gl s 1991+
B 199997b4] e ~Egoke] 2177 71 ElolE = 7HA]
7198 2fTEE IA TR VHSAaRRE Eete] Bladt A 5/77]9
Hup 7FSAa 719l o v aigs A5dite Aot
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=
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3. HolE g 374

B A E ALEE HolElE Avfeta 3AAe EFE HFE
=] Alg¥ YA5 = Bureau van Dijk (BvD) Electronic Publishingol] A "FHE¢]
71 OSIRIS® A& 5= 1986WAFE 2003 A7k 2] 12970= 37,2367 714E2] A5
glo]El o]t} OSIRISHE 7+ 7|59 AFAFTREE A=A 2 7] F7} oA}
3], agla 94 T gt ARES xgsta 9l OSIRISOIA A3k 7]
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A M= 71959 B0l

AdQUus: 9 =8E ol&sr. xAMle A=A = Office of Tax Policy
Researchol| 4] A&
(2000)E AH&-38F3Ith.

TEHAT AFASHY] e RS AFEE g e Ao wep T W
T7F AFEHAY. BREulE S (ordinary dividend)s A$ASOZE U HEHEE
(DP/E), 183 Bewda A3 s (preferred dividend)] & AlFASO
2 e FMBED /E)Y 7 7 FEHFTE AR E AT

WA A WAl 71 56 dFE Ee Aom dddEn. WA o
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$15 AEols FHm A
st Aol vl w ez o] Agsts Ao AFAS] Wl (1-£)/(1-¢)
dejH At ko] Aol = g FE AFA FAAE FEE 249 g
AL detlaL ¢ = AZols JH AFAl FAAE FaE A dAAES
ekt olef g wiBAldEA o] A77F S5 WA Tl gold AR o4
Hoh AAl Was LLSV(2000)00 4 Altks o] Sli= 3370 =rell thali A ui Al =4
F7F AxkEo] 1o, Ernst and Young(2000)E ©]§3Fe] LLSV(2000) E3+5
A e w7 e tiE MBS A TS ALtste] ARG
ol 7k 7195 ETAA Sl 7R, V1Y 59, FoE e, A
, AFLFA AR 55 AN e 1G] v gl i
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OSIRIS dlo|Eol& & 12970=¢] 37,2367] 7199 AFA T d535E

AR, 719 HRAE, 224 5, 2w F7h 2 4 AR 55 7 /190

2
N
=

Sk AASE JEIE 1986 EHE 2003074 7| EH o Qi) I A das
HyEo] 17| = (missing) ¥ A &+ AFHES AA 59 156%% 6770= 15,813
N 7198 110,2257] #FAoltt. &4 oA o= ALEH o5 #=Ho o
3 7 ZEAAE <F 1> Bado] gl

<¥ 1> 712EAX

Variable Obs Mean Std. Dev. Min Max

D'/E 110,225 14.33 23.50 0 100

°/E 95,827 15.73 24.13 0 100

A}k 110,225 0.306 4.287 0 629

=&5d 110,225 34.12 28.82 0 478

TFoEWHE 110,225 0.0055 0.0869 0 8.34

A A & 2] 4= 110,225 68.77 14.26 40 110

gu A HET7F e | 110,225 0.71 0.45 0 1
AT 5] FE] DA G<EHA-S 14 percent® UEG oW, vigdE9] %5
AR 2302 473 2 /1Y9E Aok A Ao teth E4d%E A

A Hto] 34 d o2 et 7P o] (cross—country variations)®Ho] 2] 8=
A S A G20 P2 68% = e A do] Aol 5o vl HAHow o 3
A FAHIL Fo] #EHA=, F7PEE AuEd Udd=(40%), vl=r, <l
Rt 5 =7kl A 60% miRte® yElgon, dd= =290, =E, 294, 2
A, dz=EYe}l, FYXol FolA 100% oo = Lerskth
7P A BE I vl A S A 3] o] FEAATE EAes Ao w YER
5 SRR BAE <ad 1>, 7P
FEO] 7tedwH AN EAFI AlE <F 2>¢] HiEo] gtk AAR
SAG7E v tE w7kl Hlsi B Jlem
Uetuar glow, gk, i, Zeo]Alof Fo| oprjol I F Ev TR @)
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Hir

fn

AC)

=
H
lo
o
o
=
oft
i
=
=
oft
N
2

& w7pE AN ARE WGES NFAEARR Fo FREAE 7]
o HlolE Aol glolA UEhli ofF Fulggkel kel gpaAlel 24 W



<Id 1> =7PE w53 A A F3e] BA: T

100
L

80

T T
40 60 80 100 120
(mean) DivTaxPref

® (mean)Div_Eat1 —— Fitted values

<Iad 2> =7PE wEES A E A F3e] WA ThE A

T T
40 60 80 100 120
(mean) DivTaxPref

® Div_Eat2 —— Fitted values

P Sl A8 FAA= dFHFE AR
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T3 7pd Qo g7 I BERARS
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industrial, consumer cyclical, technology”’} 7} & H|F<

A 7HA Akl AA 9 60%E xFA B

AAT.

<3 3> Dow Jones? Global Indexol] W& Ay B

AT HlE N v F A8 %
Basic Materials (BSC) 9,231 8.37 8.37
Consumer Cyclical (CYC) 21,112 19.15 27.53
Consumer Noncyclical (NCY) 9,396 8.52 36.05
Energy (ENE) 3,806 3.45 39.51
Financial (FIN) 8,072 7.32 46.83
Healthcare (HCR) 9,714 8.81 55.64
Industrial (IDU) 30,364 27.55 83.19
Technology (TEC) 14,548 13.2 96.39
Telecommunications (TLS) 1,506 1.37 97.75
Utilities (UTI) 2,476 2.25 100
Total 110,225 100
7} 1B 2572 AT 150 A5444 202 ALt 95 A%
SR FEE A 2GR #4% RS 2RI AE 2547 AE A9 A

o] = 740;

DA FAY FAsH HASAEATATE gl
!



. _ A 714

HESRA 5+ WE A | FANE | oas
Bank 689 0.63 0.63 87
Employees/Managers 240 0.22 0.84 32
Financial Company 56 0.05 0.89 11
Foundation 58 0.05 0.95 7
Individual(s) or Family(ies) 10,799 9.8 10.74 1,293
Industrial Company 5,657 5.13 15.88 800
Insurance Company 171 0.16 16.03 19
Mutual & Pension Fund/Trust/Nominee 167 0.15 16.18 20
State, Public Authority 405 0.37 16.55 63
Not Concentrated or Unknown 91,983 83.45 100 13,481
Total 110,225 100 15,813

N s P S X3ty 7= 67/ o R o]l = 7FHE OSIRISO| &+
5 = 7I9EY & AFEE, v (51%), Y (10%), 3= (7%), & o]
Aot (5%), 1e]lal 3F (5%)7F TAA AA 7195 T 78% = A YA

22%8 6274%0] 22 A3k ghek.

a1

st

T H
.

=2

4. ALY A7

RN At <F 5>9 <F 6> BaEo] ). ol o]okr] gl upe} o
HE AN 72EA R AHEY, ATAFA 78, dEUVES SAI L
ZA, 7149t R, 71998, 9 ¥4,
e I ANES FAHE

DivTaxPrefe} w9 & 7te] ABAAE Holm <F 5>9 (5)9F (13)HH
OLS®] #A3¥ DivTaxPref7} & ZFHAF Wgel tiste] wigEo] 7~8%P F7HH<
aElal <3#F 6>9 (21)3 (29)A 9 Tobitell W2W, 15.7~18.34%P F7S & &
AT o] & thA] d1A3lH DivTaxPrefe] ko]l S7hetths 21 v Eo] ANE <
e R o= 7199 Capital Gainol thgh ZAF-ERT 709 A5A Fyo] ¢

%

)

EAA 5 MEAoZ r= 34 EA

s

A7) MEAS & 5 Uk ol A AFF ASAEC] B FNAALE WP
Fol shobzl Rolek HES AEFH gk Bk oheh o WAEE /199
270, 7199 £5A%, 199 FOUEY 5 BAS Fo AR <E 5>9 (6)

_10_



3 (14)¢] OLS Ayo|Ai= DivTaxPref7} 3 FF=#HAx} WHIlo] uwlgl wjgEo
6~7.1%P Z7Vstal <3 6>¢ Tobit E¥FH Al (22)8F (30)MAME
13.54~15.63%P S7tsHs Holil S &3l o]5 WMFTES SAS Folx 52 v
G- T FEAAA G FHAAE e s B
ZA7F NAduid g Hol| vz go] v F& & = gl
ol AH}E wtFoR F o AlEste Az aiESde] 7Y wigA g
AE AHEES a2k 94, 7199 F71= wdAd g Aust AA7E A&7} o
o} ##3so] Florence(1959), Fama and French(2001), Z22]3 Masulis and
Trueman(1998)oll A AR&gH Wl o] 2} 7|59 ALHE 259 719 A7|=2
B ke A7)9F s gt AE AHEUY. AE <E 5> <i 6>

oA <

27F gk i A Aol wet wgEo] oF 7~-8%P T sk Ao® usgkon <3
6>9] (17)3} (25)0|A ®3=0] Tobit & w=W, 21~22%P F7}6l= Ao 2 Uk
o} o] A= Florence(1959)9] 7194e] 7t A& wjdEo] Fopvke= A3

¢}= Jh & = A o] X% Fama and French(2001) ¢} Masulis and Trueman(1998)-&

AT 22 23E BojFa

5dold 1%P7F Z718ta <% 6>9 (18)3 (26)3 o] Tobit E3d| uw=H,
0.4~0.5%P, & 5do|™ 2~25%P S7IsHS & 4 Ak o8t A4S Miller and
Modigliani(1961)7} =733t 7149 A7 7138]7F 555 g F7HEo] Folxtt

= A= g2 el 9ok olo] tld] Fama and French(2001)% 1963 5-E]
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= A S)o] 7FE wiES Zo] =9 Finance 2t 3} Consumer Noncyclical AF]
o2 WjFE Wol & Ao yEywth Utility AF9e] 49, <3 5>9 (6)
2w FAFHEA Technology®l ZA-$-Hrt} oF
18~26%P, 712]3l <3 6>9] (22)9} (30)<] Tobit 22| Ax}el] w2, 45.6~49%P

A4 o ol mMEdE AFsts Ao® YERRTh Finance 4FY2S <3 5>9F <%

=
1o
i
&
@)
—
wm
1o
.
S
kS

6> 22 13%P¢ 35.6~33.3%P © o] F1 I YYo= Consumer
Noncyclical 2+ 8.7%P¢} 29.3~27.7%P © Wo| A|iahs Ao & epRtth, wkd,
Consumer Cyclical 2t 9] A$-5 <3 5>9F <3 6>o4 & 4 9l5o] 3.9~3.7%P
9} ok 17.7~19%P% =7 H el Technology AFF B U= Xt g% v 2 A
T ZAo® YeEth ole v 2, A7) WEe] 43S AA Be AglET 1

LS i A g S AP Rk T AYAEE WY

oz oA AFE ukel o] OSIRISOl:= zF 71499 Af7xol gk 24
3 ARE g4 E3uEo] Atk OSIRISOl:= AAgE #5359 Hurzh 9o
OSIRISOI A 7]ddo]EH S ANz Mol 340 BvDe 7]Fd wa} HE &
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<¥ 5> T OLSE B3 3|9 &4 43
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15) (16)
OLS, Div | OLS, Div | OLS, Div | OLS, Div | OLS, Div | OLS, Div | OLS, Div | OLS, Div | OLS, OD | OLS, OD | OLS, OD | OLS, OD | OLS, OD | OLS, OD | OLS, OD | OLS, OD
IAsset 1.637 1.304 1.128 1.113 1.380 1.891 1.481 1.298 0.974 1.267
(0.019)#= (0.019) = (0.019)*%(0.024)**(0.023)** | (0.019) ** (0.021) (0.020)##|(0.025)* | (0.024) * =
2004-Incorporated year 0.211 0.162 0.142 0.159 0.146 0.248 0.184 0.151 0.172 0.150
(0.002)** (0.002)** (0.002)+*(0.002)** [ (0.002)** (0.003)** (0.003)+* (0.003)**[(0.003)** | (0.003)**
Eat_sd 3.415 | -8.002 -8.067 | -7.943 | -8.154 5.450 | -11.286 -10.946 | -11.106 | -10.937
(0.781)#%(0.752) ** (0.725)%%[(0.751)» | (0.724) »* (0.935)*(0.888)** (0.842) % [(0.883)**|(0.842)*
DivTaxPref 0.498 0.424 0.456 0.595 0.499 0.496
(0.005) % (0.005) = (0.005)** (0.005)+*(0.005)** (0.005)**
DJInd1==UTI, Utilities 21.148 | 21.021 | 26.109 | 18.232 | 25.060 | 18.353 | 18.833 | 17.528 | 30.661 | 30.398 | 36.982 | 27.142 | 33.838 | 25.997 | 28.320 | 26.080
(Refézg‘;ilfg)“p' (0.482) | (0.483) x| (0.496) | (0.475)x<| (0.473) | (0.458) x| (0.476) | (0.459) ¢ | (0.573) | (0.575)x ¢ | (0.597) | (0.56 1)< | (0.558) | (0.533) ¢ | (0. 550) | (0.534) <
DJInd1==FIN, Financial 17.818 | 17.446 | 19.127 | 16.821 | 14.707 | 13.346 | 17.092 | 12.703 | 18.850 | 18.762 | 20.882 | 17.746 | 14.625 | 12.964 | 18.261 | 13.031
(0.304)%#(0.304)**[(0.314) %% (0.299) x| (0.303) *+ | (0.290) +* | (0.299) * | (0.292) * | (0.323)+ * | (0.324)+» | (0.338) x| (0.316) x| (0.320) x| (0.303) x+ | (0.314) x» | (0.305)
DJInd1==NCY, Consumer
Nonoyclical 13.538 | 11.968 | 16.339 | 10.737 | 13.072 | 8.669 | 10.790 | 8.435 | 14.579 | 13.229 | 18.146 | 11.692 | 13.408 | 8.723 | 11.602 | 8.739
(0.290) % (0.293)** [ (0.299)** | (0.288) x| (0.286) *+ | (0.278) x» | (0.288) x» | (0.278) x| (0.309) * * | (0.312) [ (0.322) x| (0.304) »* | (0.303) ** | (0.290) * * | (0.302) x * | (0.290) *»
DJInd1==ENE, Energy 7.699 6.317 8.421 6.217 7.048 5.327 6.519 4.840 7.267 6.279 8.561 5.840 7.024 4.986 6.403 5.028
(0.398)+*[(0.398)** [ (0.411)% %] (0.390) %+ | (0.392) ++ | (0.376) x| (0.391) | (0.377)*x | (0.428)+ | (0.429)+ | (0.448) %+ [ (0.417) %+ | (0.419) x| (0.396) x+ | (0.415) x| (0.397) =
DJInd1==IDU, Industrial 8.499 7.303 | 10.675 | 6.359 8.074 4.691 6.329 4.604 9.247 8.090 | 12.012 | 6.947 8.342 4.654 6.738 4.657
(0.221)%%(0.223) %% [(0.228)* % | (0.219)* | (0.218) x+ | (0.212) x| (0.219) x| (0.212) | (0.236)+ * | (0.238)+ * | (0.246) x * | (0.233) x| (0.282) x| (0.222) x+ | (0.231) x| (0.222)
DJInd1==BSC, Basic
naterials 10.456 | 8.957 | 13.068 | 7.838 8.178 4.337 7.831 4.076 | 12.378 | 11.000 | 15.788 | 9.565 9.206 5.012 9.372 5.032
(0.292) %[ (0.294)%* [ (0.301) %% | (0.289) x| (0.290) +* | (0.281) x| (0.289) | (0.281)** | (0.316)+* | (0.319)+* [ (0.329) x* [ (0.311)x* | (0.313) %+ | (0.299) ++ | (0.309) » | (0.299) »»
DJInd1==CYC, Consumer
Cyclcal 6.945 7.048 9.751 5.467 7.257 3.888 5.604 3.576 7.396 7.924 | 10.891 5.997 7.357 3.747 6.193 3.775
(0.237)%%(0.237)%* [ (0.243) %% (0.234) x| (0.233) *+ | (0.226) x * | (0.234) x» | (0.226) * * | (0.253) * * | (0.253) * * [ (0.262) x| (0.248) x| (0.247) x| (0.236) » * | (0.246) x » | (0.236) »
DJlnm::TLS_’ 4.285 5.527 5.727 4.554 3.266 2.587 4.747 2.168 4.656 6.186 6.480 5.041 3.385 2.570 5.379 2.609
Telecommunications
(0.591)%#[(0.591)%*[(0.611)% %] (0.579) %+ | (0.583) x+ | (0.559) x| (0.579) = | (0.558) * | (0.628)+ * | (0.629)+* | (0.658)** | (0.613)x*| (0.615)x+ | (0.582) x+ | (0.609) | (0.582)
DJInd1==HCR, Healthcare | 1.707 0.688 1.336 1.131 1.938 1.665 1.279 1.500 0.901 0.091 0.702 0.401 1.084 0.785 0.551 0.792
(0.286)**| (0.286)* [(0.296)**](0.280)**](0.282)** | (0.270) | (0.280) | (0.270)** | (0.298)**| (0.298) [ (0.312)* | (0.291) |(0.292)*x|(0.276)*+| (0.289)+ | (0.276)**
UOT==Foundation 25.005 | 6.765 | 23.956 | 11.487 | 25.053 | 13.948 | 9.841 16.421 | 32.018 | 13.038 | 31.057 | 18.325 | 34.130 | 23.267 | 14.071 | 22.962
(Reference Group =Not f ) o) .| (2.860)« [(2.961)++ | (2.813)+ | (2.828)+ | (2.710)++ | 2.818)+ [ (2.700) | (5.278) - | (3.288)«+ | 3.430)+ | (3. 198+ | (3.205) [ (3.085) | (5.182) - | 3.038)
Concentrated or Unknown)
UOT==Mutual & Pension
12.907 | 8.239 | 12.208 | 9.666 8.894 7.158 9.669 6.960 | 11.533 | 5.824 | 10.842 | 7.593 6.822 4.852 7.589 4.872
fund/Trust/Nominee
(1.688)* x| (1.689)x* | (1.746)* x| (1.656)** | (1.666) *+ | (1.596)* | (1.654) x| (1.593) x| (1.703)** | (1.706)** | (1.784)xx | (1.662)»* | (1.667)x* | (1.577) x+ | (1.652)x» | (1.577)




UOT==Bank

UOT==State, Public
authority

UOT==Insurance company

UOT==Industrial company

UOT==Financial company

UOT==Individual(s) or
family(ies)

UOT==Employees/Manager
s

Constant

legal origin from Levine and
LLSV

Year Dummy
Observations
Adjusted R-squared

9.039
(0.836)**

9.906

(1.097) =
14.042
(1.668)x*
5.092
(0.299)*
7.841
(2.912)x*

-2.019
(0.225)**
-1.812

(1.409)
20.229
(0.584) =

Yes
110225
0.141

7.914
(0.837)**

9.565

(1.098) **
4.126
(1.673)+
3.948
(0.299)**
1.914
(2.913)

—-4.627
(0.223)**
-4.907

(1.409)**
-3.702
(0.558) **

Yes
110225
0.140

8.558
(0.865)**

11.692

(1.135)%x
14.703
(1.725) %=
5.405
(0.309)**
4.745
(3.013)

-5.106
(0.230)**
—-3.866

(1.457)%
3.454
(0.571)*x

Yes
110225
0.081

8.397
(0.820)**

8.781

(1.076) %
5.985
(1.639)*
4.004
(0.293)*
4.987
(2.855)+

-2.317
(0.221)*x
—-3.064

(1.381)=
11.308
(0.591)

Yes
110225
0.175

5.224
(0.826)**

3.910

(1.085)x*
10.691
(1.646) %+
3.649
(0.295)x*
2.672
(2.873)

-2.897
(0.220)**
-3.480

(1.389)*
-27.019
(0.617)**

Yes
110225
0.164

5.585
(0.791) %

2.495

(1.039)*
3.652
(1.580)
2.691
(0.283)*
3.171
(2.751)

-0.800
(0.213)**
—-2.846

(1.331)*
-15.766
(0.641)*x

Yes
110225
0.234

8.186
(0.819)**

7.623

(1.078) %=
5.560
(1.638)x*
3.924
(0.293)*
4.418
(2.853)

—-2.406
(0.221)*x
-3.119

(1.380)*
12.058
(0.592)**

—2.641

(0.188)*x
Yes
110225
0.176

5.661
(0.789)**

3.617

(1.039)
4.061
(1.577)+
2.701
(0.283)**
3.820
(2.747)

-0.559
(0.213)**
-2.752

(1.328)*
-18.894
(0.660) **

3.663

(0.193)**
Yes
110225
0.236

11.178
(0.907)**

8.752

(1.180)#*
13.861
(1.740)*
4.537
(0.315) %
12.517
(3.273)x*

-3.117
(0.236)**
-0.680

(1.530)
26.960
(0.675) %

95827
0.191

10.090
(0.908)**

8.136

(1.181)**
3.912
(1.746)*
3.475
(0.316)**
5.544
(3.278)+

-5.980
(0.233)x*
-4.158

(1.532)x*
-0.969
(0.649)

95827
0.189

10.723
(0.951)

10.957

(1.236) **
15.141
(1.823)**
5.168
(0.330)**
9.333
(3.429)**

—6.649
(0.244)**
-3.190

(1.602)*
6.922
(0.674)**

95827
0.112

10.546
(0.885)**

7.375

(1.151) %%
5.723
(1.701) %
3.376
(0.308)*
8.942
(3.192)x*

-3.440
(0.230)**
-1.993

(1.492)
16.755
(0.678)**

95827
0.231

6.495
(0.889)**

2.258

(1.157)+
10.721
(1.704) x*
2.935
(0.309)**
8.359
(3.204) **

-4.019
(0.229)**
—-2.868

(1.497)+
-30.128
(0.703) =

95827
0.224

7.067
(0.840)**

0.564

(1.094)
3.675
(1.614)x
1.808
(0.292) »
8.355
(3.029)**

-1.641
(0.219)**
-1.814

(1.415)
~15.211
(0.714) %

95827
0.307

10.203
(0.880)**

4.303

(1.148) %
4.822
(1.691)x*
3.168
(0.306)*
7.687
(3.174)%

-3.769
(0.229)**
-2.354

(1.483)
18.981
(0.677)*x

-7.173

(0.213)*x
Yes
95827
0.240

7.070
(0.840)**

0.417

(1.096)
3.632
(1.614)x
1.806
(0.292) **
8.280
(3.029)**

-1.675
(0.219)*x
-1.838

(1.415)
~14.844
(0.735)%*

-0.456

(0.215)*
Yes
95827
0.307

Standard errors in parentheses + significant at 10%; * significant at 5%; ** significant at 1%






A : S = = )=
<3t 6> Tobit 23] W& 3|4 &4 A7
an 50 19 20 @D @2 @3 @D 25 6) 5) 29 29 &) GD G2
Tobit, Div | Tobit, Div | Tobit, Div | Tobit, Div | Tobit, Div | Tobit, Div | Tobit, Div | Tobit, Div | Tobit, OD|Tobit, OD|Tobit, OD|Tobit, OD|Tobit, OD|Tobit, OD|Tobit, OD|Tobit, OD
1Asset 4.786 4.096 3.717 3.637 4.290 5.126 4.324 3.902 2.973 3.683
(0.044) %+ (0.044) (0.042)++ | 0.054)%% | (0.053)%x | 0.043)+ (0.044)+ (0.04 1) | (0.054)% | (0.052) %+
2004-Incorporated
0.462 0.321 0.278 0.314 0.283 0511 0.339 0273 | 0314 | 0270
year
(0.005)#x* (0.005)#x* (0.005)#x | (0.005)#* | (0.005)#* (0.005)#* (0.005)#x (0.005)3#: | (0.005):# | (0.005)x:
Eat_sd 12.070 -22.555 -21.935 -22.067 -22.559 16.737 -26.321 -24.577 | -24.620 | -24.314
(1.596)++ | (1.661)%+ (1.554)++ | (1.656)+« | (1.554)% (1.783)++ | (1.659)++ (1.525)%x | (1.644)% | (1.526) %+
DivTaxPref 1103 | 0.949 1.012 1286 | 1.096 1.075
(0.010)#* | (0.010)#* (0.011)#* (0.011)#x | (0.010)#x (0.010)#*
DJInd1==UTI, _ - . N o . o . . _. . e o o o . _ »
Utilities 51.001 51.672 64.215 44.068 62.068 44.831 45.636 42.803 59.453 59.582 75.032 51.523 68.251 49.382 55.157 50.044
(Ref Group =
e;reﬁcel m;'p (1.030) | (1.037pe | (1.080pe | (1011 | (1,013 | (0.960)%x | (1.016)%% | (0.962)%% | (1.142)w | (1.149)ex | (1.213)ex | (1111 | (11090 | (1.033y | (1.109)¢ | (1038
echnology
DJInd1==FIN, _ .
. 46524 | 44356 | 48941 | 43718 | 38495 | 35551 | 44517 | 33.908 | 47.241 | 45431 | 51.027 | 44.151 | 36.892 | 33.204 | 46.066 | 33.843
‘Inancia
(0.737)#x | (0.730)#x | (0.762)*x | (0.718)#x | (0.724)#* | (0.691)#* | (0.720)#* | (0.694)#* | (0.743)#* | (0.735)#x | (0.777)%x | (0.720)*x | (0.726)#* | (0.684)#x | (0.720)** | (0.690)#x*
DJInd1==NCY,
Consumer 40.989 37.277 48.413 34.138 40.742 29.312 34.418 28.576 41.444 38.013 50.228 34.523 39.471 27.723 34.866 27.927
Noncyclical
0.708)++ | (0.706)%+ | (0.730)=+ | (0.696)++ | (0.692)++ | (0.667)+ | (0.696)+ | (0.666)++ | (0.716)++ | (0.712)+ | (0.747)++ | 0.699)+ | (0.695)+ | (0.663)++ | (0.698)% | (0.664) 5+
DJInd1==ENE,
r;: 25677 | 21405 | 26795 | 22.027 | 24.374 | 20908 | 22.910 | 19.664 | 22.821 | 19.307 | 25.037 | 19.353 | 22.244 | 18.230 | 21.304 | 18.602
nergy
(0.971)#x | (0.965)#x | (1.003)#x | (0.948)#x | (0.947)#* | (0.905)#* | (0.950)# | (0.904)#* | (1.001)#x | (0.993)#x | (1.046)#* | (0.972)# | (0.971)#x | (0.917)#* | (0.968)+*x | (0.919)#x*
DJInd1==IDU,
Ind trial 30.265 27.252 36.083 24.836 29.719 20.635 24.865 20.268 31.226 28.162 38.124 25.546 29.410 19.861 25.384 19.959
naustria
0.59D %+ | (0.585)%+ | (0.605)= | (0.581+ | (057704 | (0.5600+ | (0.58 1)+ | (0.558)++ | 0.601)++ | (0.592)+ | (0.620)++ | (0.586)++ | (0.582)++ | (0.56 1)+ | 0.587)%x | (0.562)5+
DJInd1==BSC, Basic . .
. 33790 | 31158 | 41.339 | 27.700 | 30735 | 20532 | 27.883 | 19.763 | 36.595 | 34.276 | 45.727 | 30.300 | 31.604 | 20.865 | 30.486 | 21.007
materials
(0.719)#= | (0.713)#x | (0.738)*x | (0.705)#* | (0.701)#* | (0.675)#* | (0.705)#* | (0.674)#* | (0.734)#* | (0.725)#x | (0.762)#x | (0.714)** | (0.710)#* | (0.676)#x | (0.712)*x | (0.677)*x*
DJInd1==CYC,
n K 27.068 27.433 34.649 23.081 28.429 18.957 23.517 18.065 27.361 28.312 36.165 23.474 27.617 17.727 24.428 18.014
Consumer Cyclical
0.62D)%+ | (0.613)%+ | (0.636)=+ | (0.607)+ | (0.605)++ | (0.585)+ | (0.608)+ | (0.585)%+ | (0.6300++ | (0.619)4+ | (0.651)++ | 0.613)+x | (0.61 1)+ | (0.586)++ | 0.614)%x | (0.588) 5+
DJInd1==TLS, N
namm e 18314 | 21195 | 22496 | 18449 | 16880 | 13771 | 19.161 | 12466 | 18.119 | 21185 | 22.783 | 18396 | 15.735 | 12.383 | 20.128 | 12.813
Telecommunications
(1.434)% | (1.417)#x | (1.474)%x | (1.398)#x | (1.396)#* | (1.341)#* | (1.397)#* | (1.342)#x | (1.453)## | (1.435)#x | (1.512)%x | (1.409)## | (1.408)#* | (1.338)#x | (1.398)#x | (1.339)#x*
DJInd1==HCR, 6.615 3.241 6.101 4.344 7.424 5.657 4.749 5.180 3.139 0.089 3.103 0.934 4.107 1.956 1.621 2.067




Healthcare

UOT==Foundation
(Reference Group =
Not Concentrated or

Unknown)
UOT==Mutual &

Pension

fund/Trust/Nominee

UOT==Bank

UOT==State, Public
authority

UOT==Insurance
company

UOT==Industrial

company

UOT==Financial
company

UOT==Individual(s)

or family(ies)

UOT==Employees/
Managers

Constant

legal origin from
Levine and LLSV

Year Dummy
Observations

Adjusted R-squared

(0.793)%x
42.134

(5.638)%x*

27.222

(3.457)%x
15.684
(1.750)%x*

16.673
(2.201)%x
23.577
(3.511)%x*
10.824
(0.648)%x
25.838
(5.995)%x*
-5.034
(0.548)%x
-5.675

(3.380)+
4.016
(1.350)%x

Yes
110225

(0.779)x
0.959

(5.674)

14.847

(3.500)
11.402
(1.769)#x

16.543
(2.214)#x
-3.112
(3.670)
7.176
(0.653)x
9.128
(6.044)
-14.059
(0.545)#x
-15.699

(3.420)%x
-58.988
(1.329)x

Yes
110225

(0.803)x
37.643

(5.969)#x*

23.580

(3.658)x
12.947
(1.846)#x*

20.923
(2.321)#x
24.487
(3.687)xx*
11.028
(0.677)%x
15.686
(6.306)*
-15.135
(0.564)%x*
-13.827

(3.554)%x*
-44.644
(1.362)#x*

Yes
110225

(0.778)x
15.965

(5.480)%*

20.575

(3.373)xx
14.090
(1.710)%x*

14.745
(2.141)%x
4.582
(3.523)
8.067
(0.636)x
19.801
(5.850)%*
-5.819
(0.537)x
-8.143

(3.309)*
-12.814
(1.357)#x

Yes
110225

(0.768)#x
41.124

(5.542)xx

15.243

(3.461)#x
4.856
(1.746)#x

3.168
(2.179)
14.553
(3.495)#x
6.203
(0.642)#x
12.431
(5.845)*
-10.511
(0.539)x
-12.993

(3.382)#x
-112.319
(1.487)#x

Yes
110225

(0.753)x
22.254

(5.156)%*

14.201

(3.224)#x
7.255
(1.635)xx*

0.023
(2.034)
-1.807
(3.383)

4.229

(0.611)=x
17.180
(5.482)xx
-2.705
(0.519)=x
=7.722

(3.185)*
-73.764
(1.467)%x

Yes
110225

(0.779)#x
12.240

(5.478)%

20.463

(3.370)#x
13.541
(1.708)#x

12.067
(2.148)#x
3.308
(3.528)
7.810
(0.636)#x
18.648
(5.834)#x
-6.183
(0.538)x
-8.354

(3.308)*
-11.537
(1.358)#x

-5.864

(0.407)#x
Yes
110225

(0.751)#x
27.511

(5.152)#x*

13.954

(3.215)#x
7.560
(1.631)%x

2.528
(2.032)
-0.537
(3.368)

4.327

(0.609)xx
18.415
(5.481)%x
-1.983
(0.519)x
—7.448

(3.176)*
-79.386
(1.499)%x

7.585

(0.408)sx
Yes
110225

(0.804)#x
50.775

(5.977)x*

24.328

(3.315)#x*
18.664
(1.764)*

15.976
(2.216)*
22.351
(3.475)x*
9.093
(0.648)%x
34.858
(6.212)%x*
-7.989
(0.552)%x
-1.680

(3.392)
17.421
(1.456)#x*

Yes
95827

(0.786)
9.636

(6.059)

10.269

(3.367)xx
14.349
(1.791)%x

(2.233)#x
-3.973
(3.678)

5.523

(0.656)
16.804

(6.274)%x

-17.638

(0.552)

-12.357

(3.436)%x
-51.197
(1.441)%x

Yes
95827

(0.818)x
46.706

(6.439)%x*

20.591

(3.569)x
15.934
(1.894)%x

20.902
(2.379)%x
24.509
(3.710)%x*
9.828

(0.688)x

(6.649)%x*
-19.113

(0.578)x
-11.403

(3.636)%*
-36.432
(1.496)%x

Yes
95827

(0.785)
25.493

(5.796)#x

16.829

(3.217)#x
17.071
(1.715)#x

13.829
(2.142)#x
3.739
(3.490)
6.227
(0.633)x
27.688
(6.024)#x
-8.814
(0.540)#x
-3.764

(3.291)
-0.609
(1.454)

95827

(0.772)xx
53.581

(5.842)xx

11.086

(3.297)#x
6.106
(1.748)%x

1.612
(2.175)
13.820

(3.446)xx*
4.000
(0.639)x
23.910
(6.021)#x
-13.613
(0.543)#x
-10.635

(3.390)%x*
-117.070
(1.593)sx

Yes
95827

(0.755)%x
36.224

(5.350)%x*

10.206

(3.015)%x
8.863
(1.609)%x*

-1.846
(1.992)
-1.973
(3.298)
1.796
(0.599)#x
27.426
(5.541)%x
-5.200
(0.516)%x
-3.411

(3.118)
-72.195
(1.540)%x

Yes
95827

(0.785)=
15.008

(5.754)x*

16.484

(3.195)#x*
15.895
(1.705)#x*

6.185
(2.138)#x
0.670
(3.489)
5.507
(0.630)#x*
24.744
(5.963)%x*
-10.202
(0.54 1)
-4.937

(3.279)
3.024
(1.445)=

-17.029
(0.423)#x*

Yes
95827

(0.756)x
34.271

(5.358)#*

10.259

(3.016)=x
8.806
(1.610)%x

-2.823
(1.998)
-2.394
(3.303)
1.751
(0.599)%x
26.964
(5.540)%x*
-5.516
(0.519)x
-3.610

(3.121)
-70.240
(1.564)#

-2.830

(0.412)x
Yes
95827

Standard errors in parentheses + significant at 10%; * significant at 5%; *+* significant at 1%
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ABSTRACT

Taxes, firm characteristics, and dividends: evidence from

firm—level micro data in 67 countries

The purpose of this article is to show empirically the effect of
taxes and firm characteristics on the dividend payout.

For this analysis, OSIRIS database which has large information of
15,813 firms around 67 countries from 1986 to 2003 is used to give
some evidence how the taxes effect on the corporate dividend policy
decision. Korean Labor and Income Panel Study from 1999 to 2003 is
used to show how the preference on dividend changes depending on the
taxes particularly in Korea.

The empirical analysis suggests that most of the companies prefer
to pay dividend with profit surplus rather than to keep it as the capital
gain when firm size, firm operation year, and tax advantage become
bigger. But as profit fluctuation becomes larger, companies just keep
their profit surplus as the capital gain. In detail, as the tax advantage
changes one standard error, dividend payout ratio increases by 7~8%P in
OLS, 15.7~18.34%P in Tobit. And in the case of firm size, if there is
one standard error change, the ratio increases by 7~8%P in OLS,
21~22%P in Tobit. Also when firm operation year extends one year, the
ratio becemes 0.4~0.5%P up. However, when the profit fluctuation

becomes larger as one standard error, the corporate decides their
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dividend payout ratio reduce as —1.96~—2.29%P.

In addition, the dividend payout varies systematically across
industries. Utility industry pays the most dividend(18~26%P or
45.6~49%P) than Technology industry(reference group) among any other
industrial types. Following is Consumer Noncyclical industry. they pays
8.7%P or 27.7~29.3%P more dividend than Technology industry. But
Consumer Cyclical industry pays the least dividend among the industrial
types expect for Technology industry.

And ultimate ownership also can effect the change of the dividend
payout disposition. When the ultimate ownership is the Foundation,
dividend payout ratio 14%P or 36%P more dividend than reference group
which is reported as not concentrated or unknown. Next is Mutual &
Pension fund, Trust or Nominee whose corporate pays 7~14%P more

dividend than reference group.
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