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[.A4 &

T

M

2 AFE wgA T A 2 wiGRF deirt vgelefe] FrrdE g v ¥ &4
= F240] itk FAA R, B AT 7ol FulerId ot nlgeo] o] 7Hx HEA
E= Zolghe 7HE 13 A4 g7 g-S HIdSE v dr|g Bt nlEjo] oo x| Hi o] =
= Aolgks 7Hd 28 ASEAsteH H4o] gl

o] w3 AAE A AT e WY FEEHE 3]A 0l A3t FhA|o] &
2338}aL 9 ti(Tong and Miao 2011 ; Skinner and Soltes 2011 ; Caskey and Hanlon 2013 ; Liu and
Espahbodi 2014 ; AR 2] 2016 ; HFL - FA3] 2018 ; FAE - HAG 2018). o]&2 wE
7199 7% Tl et o2 FE(x H‘“*“”ﬂJ Adghe i, o]dfast, odx&
g, Algeolele] A gl AO]H]‘C'LEH% Fol wrhe As Easta ok

A, FalH(2016)> wiBe] A9 mlEfe] AT tigt FEE AlFetin AHsta
o} uj o] miejo] A el EH‘_ T8 FEE AT A7, olefd BEe Frk w2
Aoz Fetdr,

F7Hprice)ell= Pl g3l gk Aol 7Ivi7t 23 e Uth(Haw et al. 2012 ;
Tucker and Zarowin 2006 ; Collins et al. 1994 ; o|& 5 - &S 2014). F7tel Z3E 719 <] w1
# 79/ 2= Tucker and Zarowin(2006)¢] FERC B& S Fslo] AFEAE 4 it o)
el A mlgolee] Frtawdn AHE dHo] AFollA= Tucker and Zarowin(2006)2]
& 2A8t theFet 71958t nlgol o] i A te] A S Pr"q?_f}i ATHChoi
et al. 2011 ; Choi et al. 2013 ; Gelb and Zarowin 2002 ; Haw et al. 2012 ; o] & - F &= 2014
;A 9] 2012 AAL - o]AF 2015 ; HAEA - EA 2004).

A7l T2, HAolelel Bo] w1, AP ST A vlgjolele] Fola
& sl Fobl Ao dehin dok AR, Ee AuiliAe vlgjolele) S/l
& wRe ez Yt Ao

olo) Z/lueAT DAY ATANE DD /IEA e nlgfolelel A1) iy
UA R, v o] wlgfolef o] ZpA|BE Aol mA] =
| w2l Aol tigt FEAA7E A& A5, 7Ide] mlefole] x| #
719 wlgele) 7k #EAd 2 A Woi xFe] 7} 9l
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7l &35 B4 d3E FES F ol WA, v S nX e HEE B A
oAlX = A FH(fraud), 71 GA 8l TZ(&A] HH:r" 2 large shareholdings), =4(°]Y] &

2 (fr
&4 o ) Bl G (established practice) ] .21 o|sto] v ©JARA % (dividend decisions)
o] o]Fof Zttu Hudta $Ith(Eckbo and Verma 1994 ; Lintner 1956 ; Caskey and Hanlon
2013 ; DeAngelo et al. 1992 ; 3L&7d - B} 2014).
&, HZ AN = wide] FEAHE TG AP E} BdAo] 4 '5‘}3’— ATt

Tong and Miao(2011)= #EA| 5 7192 Ful@7Id BT} A Ay e] Aojghe] v, o]e] F
NAAA o] e Ao Bast gt} ol e AFoME ddd Ao UrE‘r‘;k o,
AEAE £1(2016)= w71 0] THHDW]O*ED} At Aojgha Aoz o] Bt Aoz
Bt 9k

HEA - AFAQR0INF Aret - L (2009)2 W2 o]fxF o] =2 EAlolee] H=
A" = dvkn Adsta vk 2ela oAl €(2014)S & Ao Aol o] FriR#
A Eole flom Z}%f@ﬂm Hasta 9tk o]2g HollA Tong and Miao(2011)2] A+
Atz WgAFT A0l e] o] K+)el BAIE M F e AARIT

Skinner and Soltes(2011)& 3] Alo]e]e] A (o] A &4 HAGte] wjFH Ao F8A4S A
LA £ 27l mt2d, P79 PRI ET oA e] £ AoE YEt

t}. Liu and Espahbodi(2014)E #lE 7| o] FHiE71dE e} %2 o] )5 3l(earnings smoothing)
2 weltty B 3sta ¢th B Liu and Espahbodi(2014)= viR7]19 ] ZA$- o]2le] &4
(earnings persistence)®] =THL ¥.31sta gt} o]2]gk S olA Caskey and Hanlon(2013)= Hj
F7Ide] FHR7IdET S0l Ho] rha AWstal Ut

S - HA42018) viB7I9-S FHlE7Id ETh 28] -8 S(matching) FF°] 0=
ASANE AAIBEL Utk AU 59 dFE dA ool EHE 0] Z(noise) &
7715 891ez 288 4= 9ltk(Dichev and Tang 2008). M 141(2011)2 3] Alo] o]

ol 27 F7FE g, Aol A& dopxitta Awsta it o]l gk HollA, AL -
A92018)8] A2 = IW7IFe] AFoll= wiBA T3 sAlolfe] A& H+)o BEA
A= AAE Uk

Lawson and Wang(2016)°l] W2, g2 3 7kA71]1 9] 3]A|o]e]e] Ao At JHE AT
g o] slem wid7|He] AT R (audit fee)= FE7IHY AR RED Ytk
AT AABL Sith ol 714l 2018)ME deE Floz YEgTh

A, a7 (2016)> v A5 7199 v A IE AlFohe BEE AMSET A B
StaL Stk o5 ZA R, WEY - A4 5(2018)= MEAF 71sie] A =9
e AR S22, 7192 TSI =2 vl o] A& Baste Ao
= Uehsith o] 59 A2 e M2, v vzl B a3 9 g0l o] Ho gk F K
2HE AFst deS YER T it

m
ot
rEE d ofN

O
—

i
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o

2. wleolele] Fpx| w4} Bel WA

njgfole}e] 7px A} FhedE Mgl Frol A& Tucker and Zarowin(2006)2] FERC 28-S
o] &ato] thkgt 71A SRt wlgolefe] A AEAY o] AEAS £ }1 2 THChoi et
1.

al. 2011 ; Choi et al. 2013 ; Gelb and Zarowin 2002 ; Haw et al. 2012 ; A=< - 218 S 2015;

I‘-°-\LN

oldF - HHL 2014 ; AFY 9] 2012; FES - o] 2014a'7é§4_%~°1 Fal 2014b ; A3
S - o]dF 2015 ; HEL -01 b 2017 ; HFA - 57 2004 ; owaJ-Zmi 2020). A4
o2 u|Fole]e] 7 AU HHAH MPAFo A= Aol A, FRu|UA, 71GA ]+
AW AAFE, 79T 2 AFEATE 53 ddE feSo] vy Frt
A ARAGE 7 Qe AE B8 Qi
W 4], Choi et al.(2013), Haw et al.(2012) © ¥4 9](2012)= Lol Ay} nlgfo]e]e] 7}
AP o] #EAS A5t vk AT w2, Aol Ho] ol R mlefo]
olo] X #HHAGL SUtehe Ao 2 YEhsth

Tucker and Zarowin(2006)= ©] -+ 3}7}F wlgo] e} o] 7px| Ao WA= d&Fs A5
o) A A = o] At moA S E v o] 9] VA HAAG L Stk AR UENiT
ol HFA - $57(2004)% HS23 AIES AASHIL QU

194 - RFDQOINS AAclele] Aol thgusE Bl A o] FARE AHg3hn
AR
=

rz

M >1|E

St} ol g Aol A mlefolole] A RAAE B olele] o] kold4E ZrleHe Aoz
T U

WM 2011l WEW, F& Ful &g FFo] FA0lele] A AN F vk A
a3 glth. ol Sefu) gulg 5ol obdSE vgolele] BRG] AnY F ULE
AlAbgREE ol gk S| A FoB| &g T o] e VI AEA T K +)e #AE Tt
At o|AF - 3 L(2014)S Hudta g}

Bhattacharya et al.(2012)& 3]7[o]2}¢] Ho] =& A, AP L Fagvtn Husta 9}
o} ol AuIE T AuuA FFo] Yo /gAs vjgolele] A PU o] ol
F 98-S AN AZEA AT E JRAYES RFE /AFIUSE velde) 2
FHERE Z7MT)E Ao veha ok FAZeR, A

o
>
=
al
Q
[¢)
o
g
o
N
2
=
=]
[\)
S
S
S

=
1l [e)
AERE o] &3 71909 A HFF(Haw et al. 2012), G2} o]2]e] = H & D ¥ (Choi et al.
2011)= vlgeolee] /X BAEAT K +H)e FAPE /e Aoz Yeha it

Bharath et al.(2008)< 719¢] AN (TAFAE LPT A5 7192 BEGhgolA A=
= X9 Wojof stE R FARA 9| HlEo] & V|HLTF Aol Ho] AnE fllo] =
tx Budta gtk olgfd =2 AR, FFL - o] FY(2014a) FA A H|Fo] H&
7NALFE A EL o] MAE felo] Forna FHRAL] H|Fo] ol 45 o]
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BES - o] @F2015)E 7IGA T2 HEHFE A EE&F 2
Fo] v 3o 2pol)E Ab-g-ato] X]T:E-‘f]ﬂllz—g} EENEE

Attt 2443, A BeH e wrt ADSEE njgo|e] six#HA

I
N
N
all
©
B

o
1o
e o

N
o M
O

1
d
1.; oX,
ol
o
rir

o sy
|
fru
A
Ruehs

o o
%,
o

stk o AR S48 veolele] b Pue] FAE & Ues ek
ST - ALFOE A5 ) AR ES IR GAM TR WAUFOZ gk 4
Ao

gokal vk webd FAS2016) A W BAR =T =& A5 vl rxad
7kt Awsta ek ooz SAA e HyEARIEA - S 2015) EAA A
(FES - 0170 2014b), FFEAFT(HES - o] 2017) 2 7]9le] S F7|(E

3 2020) 9] W7t nlEol o] THX| T A B S TR = &42 yehta ok

3. 7Hde] 47

njgfolele] Frtad 3 e AdgATolA IjAo] Ho] A SA el A
= NA7E 8912 AEshe 7195 TE nleol e rRA-EA S ST e R
B u3ka T Haw et al. 2012 ; Choi et al. 2013 ; ZZA - $%571 2004 ; o]AF - FHS 2014
;AEY 9 20125 HAS - o]AF 2015 FHE - o1 20142 ; FHS - ©17F<L 2014b). St

Auh ARAY 3 HHBhA FF0] EH(Gelb and Zarowin 2002 ; Haw et al. 2012 ;
Choi et al. 2011), 7| GAM}F27}F F b A-HABAS - o] A5 2015) Hlefo] o 7| AdA <]
ik A2 Yehda gith

Tong and Miao(2011)= ¥iB7149] 75 FHB7IG Tt A =EAye] dojgre] i B
shal lvk 18al AR 91(2016)9 ATl wiBAT 7199 A5 FHE7IGE T o] ¢
% FFo] Wt Busta gtk

e, BGAe] o]z o] B A7 Aol AL JhAE ¢ AThAHDBE - 1FH 2011
At - vkEd 2009). webA] WA 5 3] A o] o] A(o]AEA], ol st T Ao A,
njgfolele] A @l FoJu]gf-S =) F(+)9 #FHAS 7FHTHLiu and Espahbodi 2014 ;
Skinner and Soltes 2011 ; Caskey and Hanlon 2013 ; J &S - ¥ 2018 ; 9}5 - A 8] 2018).

Hj A Fo] slAolele] Ay HRAAo] Y A, W7 T BTG BT} nlEo] o] 7}
AFEg o] =& Ao 7gidt. o]y 7o A E AT vhed 22 M 12 A
g sk

K 1Rl vEele] AR BAg e PRIl vleele] SN BauT B A

o},

%N =

WE - JAHQ0IR)E A% WPV MRS Q% MR nnk veelele] Ho] me
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Basty ot weba w2 - A 38)(2018)% WIS AFettgE A& wigr|ge

Aow
H|d& w7 B} 3 Ao el Ho] Ethm Austa Ut} ol& wige] A& ule} 34
olele] Ho| afolrt & F AL AALETEH

A 7o) BlAS v |FET SAlo]e] Ho] & AF, A& wdrIgde vdE
7| FEe} nlgo]d] Vx| BAA ] =& Aoz ZUHET) o] 7o 2AS ] B ATE
oSy e e 22 AFskgh

7Hd 20 A wiE71d e vlgo]d X AR L v|AS widrId el vlEe] X BEAR

t} =5 Aol
. dPaE
1. FERC &9

Collins et al.(1994)2 F7}—o] #&HA (o}l 2)(1), return—earnings relation) %32 A A| 3}
WA, 19 F7HEES ]9 B7Idel o3tttk 71771 Zdielel o g g E Ttk A
gatal ok shA| R, offf A1)l AHEE WE v]dl S8 4 gith

3
Rt:ﬂU_FﬂlUXt+k26k+1AEt(Xt+k)+8t /_\](1)
=1
R, (=7 Y E
UX; D B(t)7] B7Ithe] Y
AE(X,,,) 1 (307 B 849 vle7ldielele] Ws}
Xiss : (EPSi+1TEPS 12 +EPS, 1 3)/3(t)7] 71ZF7}

Tucker and Zarowin(2006)< FERC %3-S %3}o] Collins et al.(1994)2] F7}—o]<] #A
2383 A1) AFEAE olglel 4(2)E Tucker?t Zarowin(2006)2] FERC R.& o]t}
Tucker and Zarowin(2006)-> t7] H]7]tho](UX)2] &2 X1 X & AFESAA X
o FAAFE ()9 & 7HAok ko, X FAATE H+H)Y S 7hAok drhn AT

ZAZ2=0]

3tal ghth. 53], Tucker and Zarowin(2006) X, 3] AAIF<] 73§ 171 o]<lo] 7]9] 249

g9l A= dFgolng, X9 IAAATE o] NHSASERC) dFE Tt AHsta .
Tucker and Zarowin(2006)-2 v]zf7]tho]<]e] WSHAE(X+ )l et th&H42 X3} Ry

E A+&-8FAth Tucker and Zarowin(2006)2 Xg 3 AAIS2] 7% FERCE <Jn|etez, X9 3]

AATE H )Y #t= AAstIof gtha Asta Utk $HH, Tucker and Zarowin(2006)<-
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7] FAFAEY] A v o]JHT} t7]9] o]fo] Hu} §o] ykgEojol str®E, X9 3]
ATe Xod 3FAATEY 2 g5 AAlStdor gt A st
t+k7lel A AFA S t+k719] HZ[Ho] (UXin) @ t+k719] F7HFAER)= W3
Atk Adeta ok old A%, t+k7ld EAG A t7]9] ‘21‘7}/‘—]1‘%(&) H 34 712]
53+t Lundholm and Myers 2002 ; Tucker and Zarowin 2006 ; o] &3 - F &S 2014). w2k
R FAAIFTE ()9 #h= AAE Aoz 7|de

Ri =By + 8 X1+ 58X +8:X 5+ BR5 + & /ll(2)
R :B@0)7 F7ldE
Xig—1 A= 1)7] T AEPS- 1)/ B ()71 71Z2F7}
X 1 B)7] FEEolAEPSY D)7 712F7t

Xip - (EPSU1+EPSH2+EPSH3)/%(t)7] 71257}
Ris 282 243 3d 7t nj7) F149 8
((1+@+17] FIE)Y X1 +@+27] FAE))XA+({t+37] FAE)-1)

2. A48y

Aol A= Tucker and Zarowin(2006)2] FERC 23S A= 2(3)% 4(4)E A3tk
otz o] 2(3)2 7H 1= AF3h] g AFEA R o), o A@)e 7 28 ASsH]

A% AFEY wPolth

Ri =B+ 8 X1 +8.X +8:X 5+ BR3 +3DIV + DIV, XX
+ DIV %X+ BDIV, x X5+ B,DIV, <R,
+ B10YD + 51 ICODE + ¢, 21(3)

t—1

Ri =By + B X1+ BX +8:X 3+ B Rz + 8P DIV + 3P _DIV, XX
+ 3, P_DIV, XX+ 3;,P_DIV, XX ;+8,P_DIV, Xth
+ B10YD + 51ICODE + ¢ 21 (4)

t—1

DIV iAo Fwld dsulee A 71l 1, ohid 0)

P DIV : <% A o (@adE 5id d&or £33 7sjold 1, Wi FY347k 01,
19, 23, 351 31 43Q1 7]Yold 0)

YD d=dr]

ICODE : 4Fjtiv]

a9 Wee A He) #E

24(3)¢] DIV xXg 3AATE 7H 12 AFs7] A gAAG<IH. DIV x Xsel BFAs
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7F 74 13 diE A AXs] A °k(+)ﬂ ko] A= ofof FTt. DIVix X2l 2

AAG7F HH)) grol AR A%, WP e FPrInt mejolele] s B ol
e Qo dNY & 9

21(4)] P DIV, x X 3|AASTE 7H 25 #5357 93 3|AASelt}. P DIV, x X2 3]H
AG7t 7k 29 AR Asks AAE) AsIME )2 Ftel AN eloF AT P DIVixXg
o] BAAG7F K )2l Fhol AAE A, Fe A% oz AFaHE VgL S d%H o
2 AFEA g /1gur vgolde] s BAge] Fe oz et & gk

G, B Aolre wEY - H45(2018)2 AT A A% wPAF RS 5d A
& PG A5 o R 2 28It vix e g Arrn|(YD)S A B n|(ICODE)E 2)(3)3
2@l ZF3SIC,

ARE 201597 2 A3} Tucker and Zarowin(2006)<]
FERC 28 & 27Z ASEN S 73T 4, t—1719] o3t t+37]9] mjefolejo] H a3ttt
w2 A 20073 5F-H 2018374A] ofef o] 2 WEATE ZIA(R A EY &
& Aher xES HAYsiith

(1) =418 7HF)9] Kis—Valueol Al F7F AlFAt= 2 AMRIS 28 F U= 714

(2) BeA5Y AAZAA =" A ALe]o|AL Bl FT]oAE &2 F e 7Y

(3) Axtdo] 12¥49 714

(4) A2 7193 A% dakelde] ofd 7192 A9

(5) FEA9 EHE AAG] flste] 74 We HE A -5 1% Al

<E 1> 99 ZAE(H— () S HEFATIE AFEEG,50970(719 — el et Jd=d &
EE YRl Qth <E oM E 7153 AR BEVGES AR ER) BE R
B, F A T 22 el #HEFRE 350970719 —d) F 4007071 —d)e] 71
< setEd g s AlE Al kE A9l Fabe A2 UEth 27070719 — ) 719
< 12 35 Az Fohe A2 Ueyth o] F /9 A AA 229 F 19%E AHA]
e o2 YEyith

(B 1> HEQ k¥ 7%
2000 | 2010 | 2011 2012 | 2013 | 2014 | 2015 B

& A 426 471 491 514 535 543 529 3,509
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V. 2584 23
L 7l&8A% 3 Ay

<& 2> 23)H A@)l 23 2 FEY Vs A TS AAlSt Atk <E 2> AR
W, R HI(FHUF)S 0.1393(0.0170)°] 12 EFHAE 0.6554= YEFETE Jung and Mun
(2020)2] ATl Re] o S5 ZH2t 012777 0.01282 Hasta glar, EFHA
0.6397% Hasta itk webd 2 Ao R E¥XE Jung and Mun(2020)3 FA13F Aoz ¢
IZezl=g

X192 FiEH S5 242 0.02659F 0.0658= e, X0 Fitd S99 742} 0.0454
¢} 0.06212 EFETE Jung and Mun(2020)9] A7l M & X, 12 HH(F9199) 0.0504(0.0729)
2 Budta 91, X0 HFEAF)S 0.06820.0714)2 Huata ot B A9 X9 X,
%t Jung and Mun(2020)9] et E o} Rzt 2k A o2 UEIA| T, S95E FAS Aoz
Holx 9t

X9 B (FAF)E 0.1360(0.1696) 2= eI, Rae H(F919)S 0.5101(0.1635)=
Yebstth Jung and Mun(2020)9] ATl E Xpol FH(EAG)S 0.2010(0.1937) 0.2 His}
I 93, ReY HFHEYF)S 0.5588(0.2281)E Hista gtk o5 WMFEY] HFH(FYH)S
Jung and Mun(2020)9] (T ) ETE 1 2 Ao YeEgA R, X e fAke Ao®
T

e

<H 2> FRHo J|s3AZ

4 = EFHA E| gk 122 ST 3T Z|h 2k

R; 0.1393 0.6554 —0.9762 —0.2278 0.0170 0.3296 6.6137
X1 0.0265 0.3578 —5.5333 0.0161 0.0658 0.1274 3.4271
Xi 0.0454 0.2922 —4.4226 0.0106 0.0621 0.1319 3.1937
X 0.1360 0.7624 —10.6439 0.0031 0.1696 0.3889 4.4185
Rg 0.5101 1.3652 —0.9737 —0.2056 0.1635 0.7414 14.6366
DIV 0.7324 0.4428 0.0000 0.0000 1.0000 1.0000 1.0000
P_DIV 0.5968 0.4906 0.0000 0.0000 1.0000 1.0000 1.0000

1) "©ee] Ao iR B()7] 71'EY FIFAE, X2 AA—1)7] FEEOAEPS /B ()] 72T
7k, Xe& BHt)7] FE<o EPS)B ()] 71Z2F7P, Xa2 «(EPSi+1+EPSi+2+EPS 1)/ 3(t)7] 71%F
7P, Re2 B8l2 233 3+ 1713 t+37]171%)) 7ke] wle) 37149 E, DIVE M2 F o3t
o @S £ 7190w 1, ol 0) 28] P DIVE 9% wERF o 2@ IFES 5d o
203 g3 7)o 1, wiw 3357t o8, 19, 29, 33 2 4WQ] 7|golH 0).



bHOl Df2Holelof THA| Yol O|Xl= & 49

WA F o 5(DIV)S] BEH(FHF)S 0.7324(1.0000)= YEFFTE ol FE7|49) o 73%
7h deilgs w3 20w T Utk 2ela AL wiEAE o FH(P_DIV)S B (FH
)L 0.5967(1.0000) 2 YERY, 2F 59% 7]ge] &Aoo g wd-S A Fate Aoz dtyo]
Zlth,

<# 3>& FOHFE 719 (Fol) AT EAARE AAlSta ok <iE 3> A EY,
R A% Xi-1, Rg 18]a P_DIVe= F9 3t 5(—)o A#8A =R Yt 2813 R X,
Xs 283 DIV f2leh of(+)2] AadA=Z bt

DIVS} P DIVE Z47F §2)3 oi(+)2] HABAE 7K A2 Yelg o, DIVY P DIV
T R A7 K H)T ()9 BHAAR YENT o= WA T Feiel webx Frhek 4
B FRAAAE M s grE F sith

<i 3>of] A3, B ATEe 5 AFE o] AHIAV & Aoz ddste] EAA
Al4=(Variance Inflation Factor, ©]3} ‘VIF’ 2} A& gt-a &<lal] Hokrh VIFS] ghe 2.092 e}

Z o

U, ShEgade BA7k A7 g A

flo

E 3 FRHES 29 (Ioje) J2atA

R Xi X Xa Rs DIV P_DIV
X1 | —0.0909""
X 0.1810"" | 0.1738""
Xs 0.08097" | 0.2306™" | 0.3417""
Rs | —0.1260" | —0.0979™" | —0.0953"" | 0.0613""
DIV 0.0288" 02832 | 0.3530"" | 0.2616"" | —0.1508™
P DIV | —0.0297 024107 | 0.2396"" | 02097 | —0.0953""| 0.7353""

1) ses, e e 242 1%, 5% 2 10% SN frelgel g,

2) W] Aole <# 2> F=x

2. 7V HS5A

< 45 7H 1S 15T Aol <E 5> 7 25 AS5T Aol <& 40 2Y 12
FERC 235 7l 719S oz S Aol <3 4> By 2& AXHv|(YD)S} 4F
AU P|(ICODE)E 2&3atA] %3 7 15 A5 Ao, <iF 49 Y 32 AXEH1|(YD)
o} AFJ T n|(ICODE)E 23t 7Md 12 A5e Zdrolth <& 5>9 23 12 A=Ur|(YD)
o} AAH|(ICODE)E E83HA] @1 71 25 ASe dAyo|a, < 5>2 2 2& Axhy]
(YD)9} AFJHR|(ICODE)E X3ste] 7Hd 28 H5g Aijoltt



50  MISos|HIML / HM22H H3S(2021.6.)
A, <& 4>9 59 1o B3 $AANE Ao, X9 HAAFY R HAAASE F
(59 ez vepEa, X9 SAAFY Xa9 AAFE FAT K)o ez vt
C a3 XQ BAAT 7H0.3874)2 X2 BAAF 3(0.0549) T 2 Aoz eyt
F71e] 7§ mlge] K} ©rlo] oS Bt Wol vkddtal 9l-5(Tucker and Zarowin 2006)
AAYSILE, whEbA <3 4>29] 23 (o] AFEE WES JAAIT F 5= Tucker and Zarowin
(2006)$} dHE Ao 2 YEhyit)
<E 4>9 B9 29} 29 39 DIViXXs 3|AATE 25 Fold H )9 @z eyt
Mot g Ane, wgd7|gel vgele 7 #Egde Fujdrge] vl 71X

Sy &
ART e Ao AN & Aok 3, vlgelde A BAY L WFe AFE B5 Zvke

¥ Lo
e & g
tl]o

loi

—|—‘

< 4 JHd 1 4345

R; =B+ 8 X1 +8X + 83X 3+ B8Rz +6:DIV, +5,DIV, X X, +5,DIV, XX,
+6DIV, XX 3+ B,DIV, XR 3 +5,,YD + 5,,ICODE +¢,

23 1 29 2 28 3
Estimates t—value Estimates t—value Estimates t—value
Intercept 0.1527 13.09™ 0.1293 576" —0.0268 | —0.98
X1 —0.2714 | —874™ | —03439 | —9.41™ | —03245 | —9.18"
X 0.3874 9.83™ 0.1313 2917 0.1090 2.50"
Xs 0.0549 3.59" | —0.0506 | —2.80"" | —0.0417 | —2.38"
Ri —0.0614 —7.72"™" —0.0743 —7.03" —0.0715 —6.98""
DIV, —0.1239 | —4.557 —0.1031 —3.91™"
DIV, X X 0.2519 3.847 0.2308 3.647
DIV, XX, 1.0315 11.54™ 0.8379 9.55
DIV, X X 0.2950 936 0.2597 847"
DIV, X Rg —0.0155 | —1.00 —0.0107 | —0.71
b vl 3t g
ICODE
F—%k 61.93" 70.65" 4126™
Adj.R® 0.0650 0.1516 0.2088

1) s, s Blos Z12F 1%, 5% R 10% FEoA fe4d0] Sl
2) W=9] o] YDE A=V, ICODEE AFidv] aglm 1 9 ¥ge <H 2> 32



BHEOl DI2Holele] Jix|2eddol| Djxl= &g 51

<¥ 559 WA 13} w3y 20| P2 AT HY, P_DIV,xXs AAAGE LF I8 H(H)e
gow et oleld Avld maw, A4 Wgrlgel ool X Bage vk g
71909} wlgjole] A BAM G B Ao AT 4 k. F, o Hlgolels] F1A B

& S AEH R AFehs 7ol Hide ASH R AFeA Ge 7IdEY w& 9
&8 A}z

E 4>9 < 5>5 Tl BH, wHelde] FrEEE MY AFdhe 79l WieE
XHS%W se 719EY 2 Ao Y o 22la ASH o wids AFehks 719
o] wgjole] FAARAY L ASHoR WS AFeHA] e 7Ide] vgole] FrrEuAg Ry
=& Aoz yehda dn ole FAAREe] 75 e we] el wet FA 7199l 3
A BT} Apol7k & Aoz ddtsto], widAlFe] Fefel wekx FAAFE S vlgjol el kX

2

22 AT

<HE 5 Jtd 2 43&%

R; =By +BX,_1 +B8yX, +BX 5+ BiR 5 + B:P_DIV, +B,P_DIV, X X,_, +3,P_DIV, x X,
+ 8P DIV, XX 3+ ,P_DIV, xR 3+ 3,,YD + 3,,JCODE +-,

23 1 2382
Estimates t—value Estimates t—value
Intercept 0.19816 11.15™ 0.02273 0.92
X1 —0.3075 —8.92" —0.2908 —8.74™
X 0.27845 6.54"" 0.22101 537"
Xa 0.00174 0.10 0.00875 0.52
Ra —0.0720 —7.27" —0.0703 —7.32"
P DIV, —0.2073 —8.23™ —0.1750 —7.19"
P DIV, XX, 0.23681 3.02° 0.21701 287"
P DIV, XX, 0.80362 753" 0.65507 6.33""
P DIV, X Xg 0.22203 6.40"" 0.17553 523"
P DIV xRy —0.0070 —0.44 0.00107 0.07
b SE 24
ICODE
F—% 50.65" 34.67
Adj R’ 0.1130 0.1808

1) s s D oxl= 242 1%, 5% 2 10% FEoA 940 e
2) W] o] YD—‘ A=, ICODEE AH4Uin] 12ja 1 ¢ W4

12

rr
=]

<z 2>

Y

1) & AT = firm fixed effectE 12lste] 7 13 7H 28 A Sa ERAIRE 1 Aae <3E 4>¢
<% 5>9 ZA79} d#H Aoz YEPT



52 MIFAS|AIXE / 223 M3=(2021.6.)

<# 6> FAWHSTE xgele] 7Hd 19 <iE 49 7HE 29] < 5>E AT Aol
B AFoA = FAHE(LEV), 79T 2(SIZE), 3]Al019 9] A(EQ), HAHEZ(AQ) 121 7IH
A TFZ(CG)E EAHF(2)E DA

Ri =By + 8 X1 +8,X + 83X 3+ B8,Ri3+3DIV(P_DIV),
+3:DIV(P_DIV), xX,_,+3;DIV(P_DIV), xX,
+ BDIV (P_DIV), XX 5+ B,DIV(P_DIV) xR,
+ B10Z: + 112 X X3+ B1,YD + B3ICODE + ¢ 21(5)

zZ  EANs

LEV : ¥l &) 712el $ASNE A5 49 71F0R £9l(anking S Fod B2 34
(fractional ranking)

SIZE : 7197+ =(7] 71%e] AitEdhE Ax -4k 7|F0 2 &9 (ranking)E Foto] BFE 34
(fractional ranking)

EQ :aolele) Asd Bk Blwele] BEBAsE B JUREATEE RS
Ax -2ty 71Fo2 £ (ranking) S F3ste] E42 5% (fractional ranking)

AQ ZAFERME AR 1, olR o)

CG :7IAAM TR Abelolal 5 FF38hd 1, ofyH 0)

29 EE A0), A0, 40) % @) B2

FAHE(LEV)S AF-2 o] nefolele] FrtAAdd nAE 9

601:
of Tttt ol @ HellM =L FAu &2 ol F7F #HAd S Han

o

q H
32! o
%
N
s>
e
N,
A
1o
=
td
N
A
=)
By
s
19
1o
N
A
ﬁt
s
'
ox
=2
=)
rr
o2
o
tlo
of
2
ol
N
do
ol
£

Jy ot

uil

N
(A e

W

HHd
< 7199 FEBA Fo] H2 F 52 A4k Richardson(2000)- 7% B
S 7199 A, AR Foe mobd vk AWeta ok mEbA

A9 Qo1 71GFEs ALSE el ANBAY L FHE o Busy

e
=
ot
&
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o
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=
i
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=
|
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=)



bHOl Df2Holelof THx| S0l O|Xl= & 53

3 Stk B AT e /G ESIZE)E g LA, 7R aE ddeA] e
Aol A= 3] A 0] 2] Aol mlgo]ee] Fpx| A nX|= Y& FAE] Hste] 3
Alol2le]l HA(EQ)S =& o E3FaATtHChoi et al. 2011 ; Haw et al. 2012). ¥ AAF9] 3] A 0]
o] A(EQ) F&& £(2007)9] WH Bl 2AsI 5d Fte] B7ieele] EEHAlsd Et

o JYFFAFEE EZAAE 2Ptk o|F A, 5 Bl Prliole] EEAR/SY
G AYIERFEE LA ol A5 AAele] B BoAE Ao A4Y

5
T vk webA sjAo]eje] Ho] dobd 5 mgol o ThX| B A

53], 21(5)] £&¥ LEV, SIZE % EQ ¥FE Xp¥ Foze oA tadxds
7VsAdol ) Wb E Ao A& LEV, SIZE 1283 EQE FF(leve)HFE WA =733
T A=-2] 7o R £ E Hole] ¥4-2 =% (fractional ranking)dtSiTh wjehA] o] & W
B2 0 DAfole] Ho ST

HAEA(AQ)S FAIRIS HALEA ] mlgfo]ole] FrtAdA ] plAe &=
sl B TFFATHA AL 2015). LFA Q] AEFALS vlgo]9e] F/HAAEE =Y 2
o= 7lgHch

AL - o] L(2017)S T A7 vgele] VX BEAS SV B st
Ik B A U AFRolAL FF AARRE TGAMFR(CG)E SHst] B XF
stk FAINE, A(2006)0l WEW, FuUjo] Ate]o| A EE A dRe] WEle(E2 AST))
AE FPT fRle] & AoR Byt ok & Aol ARtE =gld A, 714
A TR(CG)Y] 7IUF-Ee dEaA] e

<X 6>9 23 1< AHEH DIV, X Xgs Q%ﬂﬁﬂ = %¥H)Y S Yy a gt olE <%
4>} AAE Ao 7|9 H%X]%% njgolee] 7 #HHAL S TVMIIE AR N

o

+ 3

<& 6>°] ¥ 25 ZHHEH, P DIV XRs IAAFE F2 KH+)9 #e=z vehgrt o
T <& 5>9 dud AR, ASHor wFe st 79 ASH R WS 7oA
2 7198 nlFelele x| #HH ] =L ZloR N 4 Slh

TARE] tiek 235 A EH, Z(LEV) x X9 SAATE BT Fog K)o ez
Uebstth ol 7t -s el vl AR, E8 FajuEo] wgfo]d o] FrtAEAE S T
T AR AT F vk B dFe T AHRe] A E 7S A st S, AHRol
FAE 71de] AelE g, FAR e vgoleje] FrtaEAd S 29w et
Aoz et

=9, )2l AFE TE wew g4 15E Aow . 2Ad A4RE F 2
Qe A9 vael WAAAREAE 44 % slek. vigle] YRAAREE el 4ol
=

JS

o
=



54 MFetsAIME / M2 HM3S(2021.6.)
<E 6> F7HM 1 SH#Hs ZEet 21t
Ry =B+ B X1 +6X, +BX 3+ B8R 5 +BDIV(P_DIV), +3DIV(P_DIV), <X, _,

+B,DIV (P_DIV), X X+ 3,DIV (P_DIV), x X 4+ 3,DIV (P_DIV), xR,
+ ByyZ, + B Zy X Xy + BYD + B ICODE +e,

238 1 28 2
Estimates t—value Estimates t—value
Intercept 0.0414 1.10 0.09989 269"
P —0.2909 —8.14™ —0.2548 —7.60""
X 0.1114 2.56" 0.23331 569"
Xs —0.1345 —3.82" —0.0961 271"
Rs —0.0788 —-7.71™ —0.0761 —7.95™
DIV, —0.0682 —2.517
DIV X X,—, 0.2067 3.26™
DIV, X X; 0.8606 9.89""
DIV, X X33 0.2535 7.83"
DIV, X Ry —0.0051 —0.35
P DIV, —0.1449 —5.79™
P DIV, X X— 0.18794 2.50"
P DIV, XX, 0.68704 6.68""
P DIV X Xy 0.15335 426"
P DIV, xRy 0.00390 0.25
Z(LEV)) 0.0348 0.43 —0.0046 —0.06
Z(LEV) X Xi3 0.5706 439" 0.51438 3.86™
Z(SIZE,) —0.2004 —2.36" —0.1479 —1.70°
Z(SIZE)) X X3 —0.3883 —2.83" —0.3607 —2.58"
Z(EQy) —0.0514 —1.44 —0.0626 —1.73"
Z(EQ) X Xs —0.0266 —0.56 0.02918 0.60
Z(AQy) —0.0323 —1.34 —0.0328 —1.34
Z(AQ) X X3 0.0663 1.90" 0.08669 244
Z(CGy) 0.0713 3317 0.06791 3.09"
Z«(CGy) X Xas —0.0885 —3.38" —0.1046 —3.93"
YD and ICODE xE
F—%k 32.10" 27.25™
Adj.R’ 0.2263 0.1980

1) s, s Gows Z82E 1%, 5% B 10% T ool A
2) W79 Q9] 1 ZE BAMFLEVE FAH &) 71'2e] FAFTH)E A=A 7522 9] (ranking)
= Aslo] B2 24 (fractional ranking), SIZEE 71T R(t7] 71Ee] Aatzdh) S Ax -4k 7]&E0



ol Df2Holelof THx| Yol O|Xl= & 55

9 (ranking) & g 3ted £FE S% (fractional ranking), EQ& #Al0]2le] A(5d B B7]ole

FAASE E]te °§‘§§L5§i'§ie FFUhe A=A 7IEo 2 &9 (ranking) & A8t &5
7% (fractional ranking), AQe= HAREFA(HE S]AR el 1, ofd™ 0) B CGE 71AAM 2%
glojAl #2 FEah 1, olW 0)) el 1 9 WFEE <E 2>, <E 4> D <E 5> FE

19

o S

Z(SIZE) x Xz I|AATE EE B o ()9 @z Ueylth & dFdA s
ZgRbE AFAT o] ZABI, Z(SIZE) X X9 7IHFEE o S3A] @dtt. spARh, 43
°ﬂ A= Choi et al.(2013)¥ LHEA 71927 ALFE nlgo|e]e] 7px|#dgo] Hasdte
Ao 2 UERsiTh
Z(AQ) X X2 ﬁ-ﬂﬁﬂ%\“{— BE BFPoA 493t oK(+)9 oz Vet o) ZugFset
A=A, nFL] FAEA ?
e 5 908 Folth Z(CG) x Xs9 IAAGFE BE B3 W
o} B Ao e Autd =82 2AR, Z(CG) XX 7HREE o S84 FgAIvh A3
B4 Aol oahd o] Abe]o|AAlEE A gzle] Welut de-g aste] n)gjo]e] 71X
&

o
X,
lo

a3

N7l 2elew Fede Ao wwdn.

= i
<¥ 69 4

£ 3 <E 459} <E 5>¢] Aoe} A oz ehhth 3, MgrIde P
71t vgelele] A FAge] e Aoz Uehdth Ed, A% Mg e Ma% Y
71uck nlefelele] FrAREYo] Fe Ao vebuieh. utebd] WA F ol ek o] A%
4 ot mleelele] x| TR S ML oz Budn

2 DIVe] W=9] gro] o2 = 4% 714

o A&A o 3 7b o, 19, 29, 39 9 4WSl 71]d)

g 71gdelth o2l HolA & AelA e 5d d&e R wigS St 75l H 5 dEew
o

“\? o
S
b 4)

HE-S FY3HA] ¥ 7|des BES APt F7HE S Fdd BT

HEES AT A, 59 A& 2 wdE 7 7192 2,0040(719 — D E el
23 5d A&Lo® wigE FaskA] B2 719 312HC1H ) E UERsiTh

O <& 7> 24067071 — ) 7192 e s 7Hd 28 A Se AFolty. E4ARE
AHEH, P5 DIV xXp®l 3|AATE %«1 3 H+)2 #oz el o] <iE 5> <E 6>
of =g 29 Ao} I FoR ALH o7 v FYdte 7P AEH o E wdE 3
sk2] = 71 ET} wEfo] e @HEW} 2 o= HNT 5 Uk



56 MIFASIAIXE / M22# M3=(2021.6.)

CE7> FHEA 2 22 MFY(0E AL HiZS &8s 7[¢ 53 o5 HiEs +3s5H| 42 79,
n=2,406
Estimates t—value
Intercept —0.1252 —0.25™
X1 —0.1219 —1.90™
X 0.0640 0.74™"
Xo —0.1944 —4.26™
Ra —0.1016 —7.34™
P5 DIV, —0.1606 —3.92"
P5_DIV, XX 0.1097 127"
P5 DIV X X; 0.9673 8.12™
P5_DIV, x X 0.3109 7.16™ |
P5 DIV, XRg 0.0433 248
Z(LEV) 0.1187 1.39
Z(LEVy) X X5 0.3493 248"
Z(SIZE) —0.2152 —2.34"
Z(SIZE) X X3 0.0049 0.03"
Z(EQ) —0.0448 —1.13"
Z(EQ) X X3 —0.0346 —0.59
Z(AQ) 0.0293 1.08
Z(AQ) X Xg —0.0518 —1.24"
Z(CGy) 0.0328 139"
Z(CG) X Xis —0.1046 —327™
YD s
ICODE
F—% 15017
Adj.R’ 0.2684
1) soer, s Gows 242 1%, 5% 2 10% T4 frolde] Sl
2) ¥9] o] 1 P5 DIVE 5\d A&o 2 uwrS £33t 7[geld 1, 59 &2 wdS FdshA] 22
71dol® 0, 28z 1 ¢ WEE <HF 2>, <F 4>, <F 5> 2 <F 6> FE

(20197 FAS - o1 %1(2018) o] FR AT} 719ie] el el uheh Abol 7k
T oA Basta )ty FAA R o5 wige] FRAvhs V9] B9t FA9 A
F-oF AR Aol we ol d 5 3’lﬁh wasta gek. o weldl 278, & A7l
A B7leelele]l )R 719 B7Ieelelel &(-)]l VIHe R FEs vHre] wide] 4
HEIHE F7HAS Boith

<& 8 g A9 ¥ 13} ¥ 2= A 3,5090719 A 719 FellA @rieel el &
(D)2 719 oz EAF Arfolth

H>
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aS
FH
[e¢]
A
Sl
N
Mo
1z
w
o
19
ok
rlo
k>
=
2
B
il
=
op
10
0
H
fol
Ac|
=
ol
-]
IS

g A: g7|=0l9fo] H+)el 7|HE ez =M Aoy

28 1(n=2,776) 28 2An=2,776) 238 3(n=2,017)
Estimates t—value Estimates t—value Estimates t—value
Intercept 1.3524 343" 1.1729 2.91™ 0.3061 428"
X1 —0.3184 —6.73"" —0.2270 —539™ —0.0844 —0.70
X 0.01330 0.15 0.4211 5.68" 0.3322 1.42
Xi —0.0131 —0.21 0.0658 1.04 —0.3259 —2.97"
Rs —0.0973 —525™ —0.1047 —6.82" —0.1167 —3.29™
DIV, —0.2606 —7.43™
DIV, X X—, 0.2499 3.53™
DIV, X X, 1.4446 12.14™
DIV, X X3 0.2622 627"
DIV, X Ry —0.0066 —0.30
P DIV, —0.2819 —9.36™
P DIV, XX, 0.1370 1.68"
P DIV, XX, 1.0775 811"
P DIV, XXy 0.1107 2517
P DIV, xRy 0.0157 0.78
P5 DIV, —0.3264 —6.15™
P5 DIV, XX, 0.0152 0.11
P5 DIV, XX, 1.2076 482"
P5_DIV, X X5 0.5872 640" |
P5 DIV:XRg 0.0324 0.87
Z(LEV)) 0.1317 1.48 0.0732 0.80 0.0961 1.08
Z(LEV,) X Xs3 0.6690 448" 0.6624 4317 0.3146 2.027
Z(SIZEy) —0.1725 —1.83" —0.1183 —1.21 —0.1489 —1.55
Z(SIZE) X X5 | —0.6626 —4.13™ —0.6800 —4.16™ —0.0495 —0.31
Z(EQy) —0.0134 —0.32 —0.0523 -1.22 —0.0340 —0.77
Z(EQ)XXs | —0.0505 —0.71 0.0410 0.55 —0.0964 —1.16
Z(AQy) —0.0338 —1.19 —0.0283 —0.98 0.0363 1.18
Z(AQ) X Xs 0.0963 2127 0.1041 224" —0.1116 —1.98"
Z(CGy) —0.0065 —0.26 —0.0028 —0.11 —0.0050 —0.19
Z(CG) X Xs | —0.0540 —1.44 —0.0846 —2.20" —0.0245 —0.53
YD and ICODE ¥3t
F—%k 13.00"" 10.49" 15.01™
Adj.R® 0.2194 0.1819 0.2684
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58 MERsAIMLE / M22H HI3S(2021.6.)
<E 8 FIh=A 3:0(9 Z2 &40 2 ufEe JEE
mjd B: &7[z0ldo] S(—)2l 7|HS A2 A5 Zn}
28 1(h=733) 28 2(n=733 2% 3(n=389)
Estimates t—value Estimates t—value Estimates t—value
Intercept —0.2654 —0.36 —0.2744 —0.37 —0.1250 —0.56
X1 —0.3261 —436"" —0.3239 —433™ —0.1426 —1.12
X —0.0299 —0.38 —0.0232 —0.29 —0.0495 —0.30
X —0.1936 —3.28" —0.1919 —325"" —0.2645 —2.67"
Ra —0.0752 —4.69"" —0.0738 —4.68"" —0.1063 —432™
DIV, 0.0923 121
DIV, X X, 0.3906 1.53
DIV, X X, 0.1855 0.65
DIV, X Xg 0.1382 1.38
DIV, X Rg —0.0058 —0.15
P DIV, 0.0721 0.93
P DIV, X X, 0.4012 1.51
P DIV, XX, 0.1560 0.51
P DIV, X X 0.1397 1.29
P DIV, XRg —0.0091 —0.23
P5 DIV, —0.0557 —0.45
P5 DIV, XX, 0.1894 0.62
P5 DIV, XX, 0.1062 0.29
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Z(CGy) 0.0437 0.65 0.0448 0.66 0.1227 1.17
Z(CGy) X Xi —0.0559 —1.04 —0.0505 —0.93 —0.1301 —1.40
YD and ICODE ¥
F—% 2.14™ 211" 1.24

Adj.R? 0.0879 0.0861 0.0334
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Intercept 0.0975 1.46 0.1496 2.32 0.1637 266"
X1 —0.2934 —5.04" —0.2434 —4.47 0.5323 346
X, 0.0714 0.92 0.1457 213" —0.2514 —1.48
Xg —0.0625 —1.09 —0.0111 —0.20 0.0356 0.57
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DIV, —0.0936 —2.48"
DIV, XX, 0.2484 2.54"
DIV, X X, 0.6352 530"
DIV, X X3 03117 623"
DIV, X Rg —0.0076 —0.32
P DIV, —0.1599 —4.83™
P DIV X X, 0.1228 1.11
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P DIV X Xg 0.2201 411
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P5 DIV XX, 1.0538 530"
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Z(SIZE,) —0.1762 —1.59 —0.1198 —1.07 —0.1594 —1.47
Z(SIZE) X X3 —0.9827 —543" —0.9740 —5.32" —0.1651 —0.91
Z(EQ) 0.0615 1.31 0.0353 0.74 0.0353 0.74
Z(EQ) X Xi —0.0946 —1.37 —0.0308 —0.44 —0.1677 —1.90"
Z(AQ) —0.0658 —1.99" —0.0639 -1.91" —0.0265 —0.74
Z(AQ) X X 0.1463 2,65 0.1456 2,62 —0.0645 —0.89
Z(CGy) 0.0254 0.88 0.0256 0.88 0.0326 1.12
Z(CGy) X Xgs —0.0264 —0.60 —0.0448 —0.99 0.0089 0.17
YD and ICODE 23
F—% 8.97 8117 10.79™
Adj.R® 0.2475 0.2009 0.2316
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Estimates t—value Estimates t—value Estimates t—value
Intercept 0.0624 0.80 0.1431 1.81° —0.0320 —0.43
X1 —0.3009 —6.17" —0.2601 —5.64" —0.2600 —3.02""
X, 0.1066 1.79° 0.2822 491" 0.0486 0.38
Xs —0.1653 —3.23" —0.1317 —2.52" —0.2278 —3.05"
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Z(LEV) X X3 0.2035 1.00 0.1485 0.71 0.2516 1.03
Z(SIZE,) —0.2202 —1.67" —0.1286 —0.94 —0.2229 —1.46
Z(SIZE) X X3 0.0860 0.40 0.1045 0.48 0.0840 0.32
Z(EQ) —0.1279 —2.28" —0.1264 —2.20" —0.1210 —1.87"
Z(EQ) X X 0.0367 0.53 0.0941 1.30 0.0878 1.00
Z(AQ) —0.0079 —0.22 —0.0075 —0.20 0.0559 1.30
Z(AQ) X X 0.0321 0.66 0.0589 1.19 —0.0415 —0.71
Z(CGy) 0.1008 3.02" 0.0907 265" 0.1332 346"
Z(CGy) X Xg —0.1089 —3.05" —0.1130 —3.10" —0.1551 —3.28"
YD and ICODE 23
F—% 10.11° 8.25™" 10.08™
Adj.R® 0.2406 0.2013 0.2230
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The Effect of Dividend on Value Relevance

of Future Earnings”
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Jung Hyun—Uk"" - Lee Hyun—Ju

<Abstract>

This study analyzed the effect of dividends on the information effect of future earnings. This

study establishes hypothesis 1 that dividend payers will have higher value relevance of future
earnings than non—dividend payers, and hypothesis 2 that persistent dividend payers will have
higher value relevance of future earnings than non—persistent dividend payers.

For the empirical test model, Tucker and Zarowin(2006)’s FERC(Future Earnings Response
Coefficient) model is used, and variables related to dividends are measured as dummy variables.
As a result of empirical test, it is found that dividend payers have higher value relevance of future
earnings than non—dividend payers.

Also, it is found that persistent dividend payers have higher value relevance of future earnings
than non—persistent dividend payers. These results suggest that dividends act as a factor that
increases the value relevance of future earnings. This is found to be consistent even when
controlling the quality of earnings.

An addtional test is conducted on the relationship between dividends and the value relevance of
future earnings by dividing the sample into positive net income and negative net income. In the
group with positive net income, dividends are found to increase the value relevance of future
earnings. However, in the group with negative net income, dividends are found to have no
additional effect on the value relevance of future earnings. Taken together, these results suggest
that dividends show the information effect of dividends based on the profitability of individual
companies.

This study has a contribution that it tests how dividends are related to the value relevance of
future earnings. In other words, this study has implications in that the information effect on the
future management performance of dividends is verified through stock prices. In addition, this
study is considered to have practical contributions in that it presents data that the value relevance
of future earnings can differ depending on the type of dividend payment.

<Key words> Dividend, Value Relevance of Future Earnings, Future Earnings Response Coefficient(FERC)
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