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o
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o
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AlgAEs) o] 2ol 2w F371 Feste Alae 719l dast 3219 7H4 ¢ vrdHh
FAAE Apilo] Fashs Alged tisl 7Idel Bds a8, 1 A3 79 5ol Adset
o F7ke s dok &, FF DACA Y AREe 7ol ARz g S nH
e, A= AATRE S o] &3 A4 23 ol¢h dakd ZFE A A5kt Dhaliwal
et al.(2007)> 128 2 S 93 ZAZHH(The Jobs and Growth Tax Relief Reconciliation

oo

Act of 2003, JGTRRA03)el] w2 v A <
sl o, 1EH(2009) 20008 Eo] AAfH whE Hﬁ%i—‘% %ﬁ@?*ﬂ%ﬂ Qlatet
2001 Zo] AAINA wWE £5AE] AstE A7 AFEH] Lol AR EE AFet Aa
2RSS A A B 7Y AT M aSA FEE FoFE idas SuAA =
Al gAHE S} o] Zo el T eFFlES
Aoz o/ddr)
AT G S SUAAIE 20149 8ol AlAIATHS Fa e wjiE 333t Alete
Aoz ALE IAAR AAE ol B T390 o759 Ed WIEA &5 4 AUTHDhaliwal

4
EY
o
1o,
LS
ol
N
N
hin
lo,
2
N
>
i
=)
ko
—1)1
319

et al. 2007).13) &3 WiFas SUAAE 2ud-E H607] ot AW nud 24& 5
Fohs 371 FA A A8 -t—tﬂ, a7l sfeetr] f13 8xio] ZAvkEaL, e
Z1dell igeteA] o e Abdel & = glo] AAlEEe] F3e] apFEel HYHA B
F At &, 27 F AlREe] et gl ® Eeta RG] A7) AHRE] S
°of RopAAl & 4 Ak

odel welE FTHSM, MPAS SthAAl] uhE nuE7Id AMAFF AT ek

13) Dhaliwal et al.(2007) A E25 tigt Al&S Q3lete AAMNAL etz 7199 A7 AL &
o] Yol &L 4 gtha P, 1 o] f=2 1) FAFEARS] A BAS at AFS 3
= 50, AT dA ol AU, dAFAATE It el A Al Fg Y o7 Tt
e A1), 2) FAFAAEC] AANA o] A ANE Sl EeHom Ale
Zo|a Y& AF, 3) LEXFo] o] FAREARAEC] AE Qe DA Aol Yztels BE¢S



S LS STHMIKeE 7o LHRfAL=HIE 103

AgAEs) ol gel met g wg7Ige] AT &2 BE 4 glont A7) AR go] i
GuA FE NAE EABY B ATE PgLS St AFARE 59E P

7 1S SHAIA 28713t aeE7]de] A7 AREE] S At

A, FF DAL AlFEe] 7] A AHER| & A= FFe FHHA AlolE B
At Dai et al.(2013) 7112l A2 Al ko] S wf wBaSA) Qlelrt A7) A2 &
7= }_{47} g5 A UehS& A3 21, Sikes and Verrecchia(2015)% 522
FARL @AL] Al wstel] A7) AEE] o] B RIS weEe B

e

11

],

[¢]
1y
ox, >

Jo
offt

AT BAES SHAA 7L LelE71Ge] A7 AR G vzl FaFe] did 719 =+
%2]5’_—% o weg} FEA A E ASdh FEE 71?34 e A S FEh] M=
FFEI A dEFHo] Z FFo] dalME AR g3t e Fod et vt dd
st 52 AQAFFo disiF = w5 tHoH 25% E2| A5 482016 Z 2017 AFY
A=l wige] taire TFTA F 23T 9 Id=2 5% AAFANT 5 e dlES Fol3

ek HoiFTel 39 29UE AR Fush] AAAE 9F $EI AREL Bl
H2 AROISE 5 FAollsl Ae) ofetbel, ol AYY AF PSS S0}

[e)
Al Fe] A g42lo]

¥

¢

S (ot - 482 2016). ©]23 &M wWiFasS SThAlAlS] Al
< A FFo gste MAFF7E E AR oS 4FT 7137 Elf’i(fz ot - &
2016), ©]E°] A&l w2 wP7IGANE T AlFE Fart AZIARER S A
71 37t Ak & sioh

SHAIRE tiFF] o] AdEE 93 el AR o] ZIA7HA SAE A HA vt
olstA AEAIFAA o]H 7 < }éxé = GAAY Aor Hrtete B A S
a ZIh ofshd = glvt 3L AR g as SUAA S dgo] nasge] Eue EA
=

el A FHFAH S =0]7] %} 20169 5H F8a5TEIA dldAt d%?ﬂ 25% &
A E 5% AAFACAT ¢ =
deo] ZHAasA e, o2 Qg wigAS StiAAle] AEu|E A J3p) okskd S gl

ofN 4

o O
ol

o

rd

_1

i
o

, aHlE)de] R 2| Bgo] = =
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938 A7|ARH & A FI} okskE 4=

Z 71 28 dFen

1:;)1:
&
AN

B>
A

o L :{& i}‘;
2
2 =

ot ] oft

N

N
i
Lo
)

7td 2 g7 e AuFF AEES LS SUAAR g a7 e A7kt
Z [ 7z

Hg 2

B>
l:p{i
=)
=
o
o
o
o
ogt
o
=)
)
>
52
e
A



104 MIFets|AIME / 213 ®M2=(2020. 4.)

7h EiE7

MGAE ZolAAe] Bt AR} HgaSel g A v A A 7Y
o] WX AF 2AL FHao At 2ASAADY A104%2273 B A B A104%9]
24, 327 B AT A47zol20] nh2w FAAEQle] WEAE WLl gl A%
AF MY AGRT D B 120% o] olx FuFE ZHE0] 10% o] ol ALk,
WA T} W Ee] Bo] AR MR g3 AT R0l B 50% o] Aol Ful R

Z71%0] 30% o4 A% wErIel APEy, § e AAFFE WgaSH 0 7
NS ALBE S Sehin S, AT APRAN AT 3 A5 el o] G 2
Z1gel Mg wgael ol 2zt Al Eel 130% o4 A9l TS
& Quk MEAS SUAA A8E F17 S e nAE AT e
riy

e A2
o
= 1=

g5l ge e Rk

O
LR
£ Agw
sk} A%

o A1

(B2 NI NTBT YLD ATBT HELAS
AL IAE A
FEHAE :
sigde  siEsdE sigdes  siEsdE HEM e siEelE
2015 24.13% 1.37% 14.05% 0.87%
2293} §Y
2016 23.96% 1.26% 14.60% 0.79%
2017 25.10% 1.29% 14.41% 0.79% 2.55% 0.21%
s 24.40% 1.31% 14.35% 0.82% 10.40% 0.62%

e
15) ZASEAIYE A7t Al472220] w=w LS Ix 1?3413 75.%0}71 %’43}04 Bl b Eavd
P AT i F AR e Ee Avtete] vid 99 3024704 FAISoF gt
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S 0.82%= e S 2AHKONEX)S] 8- 2016371 &= 251 73e] Al
gt wigr s R aAlE oY, 201790l = "R AP ete] nAIH QAT A1

o] 2017 iR vl Fd &S AAHAFEG S ey

Lt LiXHXI=HIE

2 AgE APATolA AAISH Al 7EA] WS o] &3l AHEe WA AR H] 83} o] 59
S HAof o] 83} t} Ohlson(1995)¥ Feltham and Ohlson(1995)< HH gEdoiny s ==

Ein =5 A
(clean surplus relation)& ©]-&3t] W& ths, T2/ & A2e] FH7tA 2 % 0:]0]91% gt
gk 7Hx] o] Fo g FHAsITh olefgt 7 H IR S o &ste] WAAEH] &S g i E

Q1 A2 Easton(2004), Gode and Mohanram(2003), Gebhardt et al.(2001), —L2] 3L Claus
and Thomas(2001) 5-°] Ut} £ A= o] 5 Easton(2004), Gode and Mohanram(2003)°]
2 WA 82 2gas

Easton(2004)2 t529] F 7HA] 23 AASlEd, F 2ge] Aol wjdd S nke
Bolth, A HA 2 (05} “PEG RE”) vFS uldain] e » 7] ol <l

i —W
>,
_\,L
N
(o
ftl
Hr
oo
N IH(G r
oh
o 1o rlt 24 of
N

FEPS, . ,— FEPS
Te = \/ t+2P t+1 Z\j] (1)
t
A71A, r. =t7]9] WA AFEH] &
P =olelZAe Bt

FEPS: | =t+17]°] thadt AF-EA7} o]l d=X]

Easton(2004)91 4 A|A1& 5 WA mF(O]SFMPEG 2¥")& 5719} vjefol 4o that
7V9e PEG B33} 2o, o] BE oS0 gF oE2 2 vl e FoA o]t
Ath16) MPEG 2&-< tha9] 2(2)9F Zth

= DPS,.,+ \/DP 2 | +4P,(FEPS, .,— FEPS,_ ) /2P, 2 (2)
A71A, re =719 WAAEH]E
DPSi+1 =t+17]19] FEuid=
P, =0 SA "] F7}

FEPS..; =t+17]°] thak AF247} o]« 54

rlo

16) ¥lB= <327} 04 7§ MPEG 232 PEG 2¥<] 4] )
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Gode and Mohanram(zoo3)o] AAZE B (o]dl “GM RE")S F7he oA ES ol
Ztdolghes HollA = 919 F 2E 3 st D1E ek 7P el Aol 7t ok A
Aow, 4] F RYL o] gEe] d7ARE AHFHETL 7Pgste v, GM 23 &
@0l g0l FARFAER TR 7T o] AFelM e FARFAENA 3%

e ™ gk, A7 ol SA] = A 7] 7 obd
233 Aor Btk FHEFAEANAN 3%E

=29
= a2
AT ko] ()9 @Y AL 00] HES 23Tk GM BF L theel 4(3)% 2.

FEPS,
ro=A4+ \/A2+ (Tm)(gr(rf—o.o:a)) 4 3)
t
AA71A, re =719 WAAEH] &
A :%((rf—o.o3)+%)
DPSi+1 =t+17] F2EE
P, =o] | EA|He] F7}
FEPS, 1 =t+17]°] tigt AFEA7} o] 53]
2 =t+17] o]YgdZx] thH] t+27] o]JdZX]o] HHE

£ A5 D109 BEL A7) 17] ol ZA) tu] 337] 27] o]eje] 2]
o r2stnz, 2}7] 17] o]je] 2] ju] 27| 27] ©]q]
3l

SA7 AadtE 719 -dEs BHWACA AeE s ARl

M 13 M 28 A Astel Bl H@st Lol ATEES 4gsdc

riy =8+ 0, DIVYEAR,  + 8, HDIV, , + 6; OWNER, ,
+38, HDIV x OWNER, , + ; Yield; , + 8, BM, , + 6, SIZE, ,

+ 08 Barxer+ 0oBsnn + 0108 + 011 Yield: .+ ZIND+ X YD+ e, 2 (4)

3714, 1y, =719 i9] 7] WAAEE &G FA 9} 7 2R 2] HiF)

DIVYEAR; =H] @45 ZtAAl 28717k sidabd 1, opH o

HDIV,,  =wWgas ZAA ﬁfwmoﬂ a7l e 1, o 0

OWNER;, =t7]% FF A&

Yield;; =t7|'d d3n H%%% AHE9] AIZANAE YiE #k

BM;, =] Ao FRIIXE AR/ R Yo, A2 ag g

SIZE;, =% o] A2 AAdrag g

Yieldi_t —7]_%_ ??:]_UHH ° n% ]Z‘— X]'}\\l'7}‘7_qi ]’]'_r‘m:‘ %}]\'



S LS STMIKIeE 7142l LHRfALZEIE 107

oL/ o

Bwvkr, Bsws, Bum=Fama and French 3891 23(1993)e] &89l
2IND _"]’CQE*%% =i

YD =<d=d gnjws

TEHEATRE QoA ARG Al 7R WAAREE] &3 o] 59 Hitgts AR B Al
FAZ7F 271 39704 A E = A& aEste] AFEA7) o] X = 217] 49 o] EA]
o] P& AHEt F7hE 49 T7HE AMESIGITE IFRS B9 o] F A F-EA7} o] 9 d S4]
© AAANTAR 7IFo 2 FAIEE A7 drbdo| B 2, YWAIREH] S 3 A] Au)FFeo]
o] | SX| & A&

2 AT #AAAR MG AS SUAA 487177 audr|g-S grEsR SA e
WG AE Z0A1A] A£717HS el = DIVYEARE 20159 5] 2017971 o s dat= 717F

Mo
Ll
fo
lo,
N
)
flo
[
o

= %@8}91 o, 5713t T 2 3719S vEE ©420 HDIVE
24& =53 Afole 1, oW 0202 =33}
ATk HFFAEELS 71T dA 7149 JM o} 19 EFAAL A9 gtolth 7 19

5 SUAAl A-8717 ] 7ol diste] MidAaSAE st
A3} &} L}E}%D}Ud = ﬁﬂ 2 g A 7)1k vag A3 48713 A
o] 32 7H Aot 7Hd 29} At
1;2}»%} FIt i gshEthd 7 24 BRAA 6=

=
ot
[
A
o|X
=
>
>
(¢}
L
oo
N,
LA
ofy
H
E
N
2

> _|_,
N
fr
" 2
°
¥
oo
s 5

< %(Yleld) s ﬂ‘f‘ﬂﬂ A7 ]E(BM) 71?3%431213)’8— 2o Tasldrt
(Dhaliwal et al. 2005 ; 225 2009). iG-S FHH g3} the|oln] g 2 A FEHE vked3la o]
oF Ad AFAAE EAE YEER B AT A= Yielde] WS o sk Fskrt1n
ok APAFol A gdrd &3 WA &3] FAE vdFE Y 7HeA S A S
G559 A FaS EAMSE X369 THDhaliwal et al. 2005). A9 AH71X] —A]

17) W] H B EI= FBAA FolA wigS ol AFrE vgfo] g3t Ao
olgh= A EE AFste] 7197 3449 EHE nFtt
THMiller and Rock 1985 ; 843} BFA 2014). APAT- ]
oo 7}?‘13 Xﬂ"] sttt WA, 719de] WidS ol AFErE Wizl 2
Aol A At abES 22dlok & 7heAol AAH, o] % o FAbE 22t o]F RUE
A o] el ‘j] o] 42T 4 3l thEasterbrook 1984). T3, LH"?"TOrEX}%O =
HJFAE & 7hsAol o150 tefdHgo] 44T 4 UtJensen 1886 ; iLa/d 3 B 2014).
Al ETE Ao 53} a5 tigh AlFe] BE w FApAE] /‘ﬂgo] Ee a5 g Al
S Ed ArAzItE A, Feluete] A tiFFE AlQdstae s el Al
Rrelme Wgase 2/184E 274l Eo] 2718 7Fs o] ATkDhaliwal et al. 2005 ;
= 2009).
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4 B AR B A S Anlet R R WARpEH] &2 ST
° AT 2 2017). ZIQTF(SIZEYF 75 370E FH7} Bol F Huld
Aol va Bikgde] AL g defA] JoBE WARER &A= o(—)Y WIS ddst
ATHGode and Mohanram 2003 ; 7+ £ 2017).
=S}, Fama and French(1996)7F AJAIgF Y& 38919 tigh 22+ A3k Svkr, Lsvp. Biv)
= BANSTR XAk o] lBVIF FeE st A4 A 'Y AT, 719
TR7F A TEZe 98} 7 ﬁﬁLJJ} T XTEZLQ 3 FAFYE Aold Wit Alggk, A

o FRAN AR B TEE Q) o] glo] R TEZe|0 7k FHFAE Aol
o Ak SJulgeh AR met ol ge AR §3} K)ol BAE M 2
oz o ArateiTh.

Yield, BM¥} SIZE= 7% A& o] 2431 1, BM¥} SIZEE ©]42]9 &35 AAsH] Y3t
o] 2} 2 23ES A28t} Fama and French 32919 TEZ2| o= A7|d A A S o] &
skl FHiEsta, A 3dGe/lY) s E AR E o &3t o] AFHS FsATHIY A
2 A% FHE BAS] fate] AE grpige Al on|faE X35

3. &) AA

2 AFE 20129 5H 20183714 f715AAE 2 ZAGA A E 71d S ool 8
AL BEEe 7dS ges dg

(1) Aikdol 12€¢9¢1 714

Q) HFFYE dYst= 714

(3) AHEF2A] o] obd 719

4) 4o o3t AFAHEE AT F de 7Y

(5) AFEN7LY o]de &4 2 FVIAEE 45T F+ dE 7Y

¥
2 O A0S ] A ATRE U A 0158 E B ERAAT, Az
ohe Aol WARHE go BlXE 3 BAS] Aol A0Ye] 1299 Yo Y

S, FEU £ 19 D AZGD AR S4ol B dehtEs 38 S
NQEE Ak, AR 2 ARAe] Y AGe BAAR) AE 24T &
9oB2 o)5g FAT NN AT Fao| B ATYHG 2} AR L 0|95

18) U5 E sk 10708 23S 1ol detelnt o ge A&
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E FnGuideol| X 3 stslom, tiFFA2& AHE5e TS2000914 353t

o]’ (outlier)7} TAZA I X EHE FAStA FEUFQA WAAREE] S FH X7t
0.5 AU 0 o3kl 7= EA WA A2l st (truncation), B AEHAFe] SHA &
Axw AL - 319 1% o2 2% 549 th(winsorization). -14«] 818 HEshe HF B
2,158 71— xolH, o] F .T’—HH% 19 87& 53k 182 75 191 7| —d=o|th 2&
o] dxd B¥ &= <3 3>¥ Zon, 201299 F& 7t thE Axe vlwste] AA vehbr]=
SIAIRE A& b FAJH|ES] Afole A ol HRlth

HE 2 T k=

2012 219 10.1%
2013 290 13.4%
2014 307 14.2%
2015 332 15.4%
2016 321 14.9%
2017 351 16.3%
2018 338 15.7%
A 2,158 100.0%

ZAEHA S 1l drIde] s Z%‘é}% 7198 <% 49 2o (lE Al A=Y
iﬂH“ﬂ“ﬂ B2s Yepled, & 9170 114 7} w1 2 AL 2EEE Ao
velgon, Axd nuer1g Fe 247 6471, 27H 65710]th. vl FAS FUAAIZF A&¥
3 %f& Py 80E F5% 35S AW E ) 87 719 -dA=rt aeErId 219S
13], 837 7194 —<A=7F 2719 84S 23] FEsien, 27l 7Y —<dEE audrg

24g 33 BF FEsGtD

19) Al 7FA] WA 22 H] S A
20) P71 2335 39 %é,‘—é 7]?3 S99

oo
32
L
>
<
9
1
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MRS AIME / HM213 HM[2=(2020. 4.)

Ad e 7199 BEE Yehdth 19178 719 -9 5 5170 719
84 28 FF9, 14 719 -d=7t 84

HDIV NON—HDIV -
nHDIV=1 | nHDIV=2 | nHDIV=3 | 24| DIV NON—DIV | 27
2015 32 23 9 64 187 81 268 332
2016 24 34 4 62 182 77 259 321
2017 31 26 8 65 198 88 286 351
Al 87 83 21 191 567 246 813 1004
([md Bl 7% DHiET|¢He] 2=
HDIV
Ri R2 R3 A
2015 17 46 1 64
2016 18 40 4 62
2017 16 43 6 65
Al 51 129 11 191
F) We] Aol Hpv=xw3719 818 5 719 nHDIV="13 45 FiAlA] 28713t 5 2w
Y719 82108 553 35 NON—HDIV=10371d 208 534 %3 719 ; DIV=2w37]4
32 FFHA ¥ 719 T WS AED 719 s NON—DIV=11371}] 8318 SFeA] 2 7]
A T WEE AFeA B2 71]]; RI=33% v e 9 ulgeelgo] 247 Al Ie] 120% o]
gola F AL TSl 10% ©14] 719 5 R2=3 3 w3 e 3l wde]&o] A2t Al
FTe] 50% o)dela AR MBEFIECl 30% o<l 719) ; R3=AIT A E S B2 AN
Aol gle 719e2A Felldx e 2 e Eo] 42 AT 130% o141,

217F AW, 2A7117] Al gl o 2|71 247127] Aol o X Kok =AY 2] wlZo]
ol ol AFE B Aol AFE RS 27]27] dSX|7}F 27]17] dESX B} =Su)d
oA AR LS A= = T 1] 7190 gAY 2L 3H EEsta BEA A g Ho
g XgE Y, olE F 371 ZIdke] EA gl 34, 47] 7192 29, YA 470 71d2 1 XEE
th ZEEA] @ o] f F 8/ Aol dEX7F §17] wiEela, YA 27l A47127] o]l S
217} 27117] ol X B} 7] ufjFolt),

=
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8 Wgo] JEEA TS <F 5>9 2k WAAHEH] &S PEG, MPEG

3 sto] S etiet, 2P WAARER] 8- Pk 247 0.132, 0.138 2

0.14301n%, Al 2o s FFA9] Hdol AVGE HFEF-2 0.138°]t). Yielde] HHEak2

< AR R F7H] 11%E MIF R AFshe A2 YEsiTh SIZES]

ﬂﬂk— 272872 ©le 71T A7k Haghe oF 2% 25709 YYS veRinh vlud TF

2 FEo] FAHAEH, ol AFEA7E ASA7t e AFolwt Fidol E3F

g 4 9l7] W Eel Aoz Helth BMe| Hi 3k 0451013 EFHAE 0.7082 Vet =d],

ole BRIl EH 7P FHA o E ALY AT 7L AR B =4 YEh 7]

4 A8 F Aol A= BolEth yu|¥ael DIVYEAR®S HDIVE tgko] 2H2t

0.465¢} 0.089¢1d], ol= WMFas FAAY A&713t 5 #SX ¢ & 713 5 BTl
dFsts BEX7}F 22t TR 46.5%9F 8.9%S AAsHE AL <Ju|git)

O
=
fl

EH

}E
N
iR

<H 5 JesAE

Variable MEAN MEDIAN Std.Dev. PS5 p25 p75 p95
PEG 0.132 0.122 0.057 0.062 0.093 0.161 0.245
MPEG 0.138 0.127 0.057 0.067 0.098 0.167 0.249
GM 0.143 0.132 0.056 0.074 0.103 0.173 0.253
AVG 0.138 0.127 0.056 0.068 0.098 0.167 0.249
OWNER 0.401 0.388 0.151 0.168 0.290 0.511 0.661
Yield 0.011 0.009 0.011 0.000 0.002 0.017 0.033
BM —0.451 —0.409 0.708 —1.728 —0.897 0.054 0.642
SIZE 27.287 27.103 1.457 25.193 26.193 28.235 30.058
BETA 0.899 0.880 0.701 —0.212 0.448 1.329 2.096
BSMB —0.040 —0.072 0.900 —1.486 —0.603 0.486 1.525
BHML —0.137 —0.093 0.856 —1.568 —0.646 0.411 1.221
Yield® 0.025 0.008 0.043 0.000 0.000 0.028 0.112
DIVYEAR 0.465 0.000 0.499 0.000 0.000 1.000 1.000
HDIV 0.089 0.000 0.284 0.000 0.000 0.000 1.000

) W] o] 1 PEG=2)(1) o] &3to] 43 WAAEH] & ; MPEG=2](2)& °]&3t] 43 UlA#
& GM=2(3)& ol &3t FA g AR S AVG=PEGS MPEG % GM< B d @
OWNER=71"TA A UFF A& ; Yield=71'EA A AFTaS A9 A7 = Y 3 BM=
1A AR RIS AR R ra, AAAR 08 g SIZE=71'EAE A2 A7 &
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238 %5 Buxr, Bsws Bmum—Fama and French 3291 %.3(1993)2] 913 2.9 ; Yield =l 22
AF FCIETAZAAN = 1005 F3lA Jeb) ; DIVYEAR=WZ A5 FUlAA 2 -&7]3ko]
, oF® 0 HDIv=vg 45 SUlAAl 28713t & arigel st 1, o9 o.

(2o 3
— dlo 8

A
Bl
(@)Y
v
rlo
i 4y

I 7F ABAA S e e Folth WA AHLE]-&(PEG, MPEG, GM, AVG)
A YEbsdth 53] g8 diste] MPEGE T2 7H8 & dell= 3}
& SR ] AABAE 7 A debgEd, olgd Ade sulaT
ANAEH] LS AFE-3E TEA(2009) FET 9(2017)NM % AVl UERETE 7H 13
3lo] #4422l DIVYEARSH HDIVE WAAHEH] &3} Go]3 &(—)2] #APS Bol v
5 FHAIA 48717l AY, adrId S F53 A5 dAAEN] &o] adte A
vebgth 7Hd 29} #EsAlE OWNERSF A AHEH] & Alolol= fo)3t &(—)e] #A
e oL, OWNER®F HDIV 1t #AE #-98HA] &9kth. OWNER®} Yield Abeldll&
FH+)el #AZE ettt ol dFFA el 25575 YT Ee] sve AS 9
nj gttt SIZE= WA AR &2 §-9 3k 3(—)e] #d/do]l, BM % Fama—French 918 384 &
WAAHEE] &2 fol gk oi(+)o] #EAS B, ol SellA ode WEkn giAdes o
e Axjoltt

e

£ O oox
M e

rJ

N

T

g o
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HEAS SUMIKIeE 72| LHRjAL=H]E

oL/ o

E 7> LS SHAM HET(Zt O ™ -2 7|k DHETY WA AEH |82 Hl W

Tiy =0 T DIVYEAR,  +6, HDIV, , + 6, OWNER, , +6, HDIVX OWNER, ,

+ 55 Yieldm + 66 B]Wz‘,t + 67 S[Z‘Ez',,t + 6SﬁMKT+ 59557113 + 510ﬁHML
+ 6, Yield,, + ZIND+ X YD+ ¢, ,

115

[HE Al tHE2S SHAMA 7|2 38 © 7|Zhe| Bl

()

Implied Cost of Equity Capital
Variables
PEG MPEG GM AVG
intercept 0.400™" 0.392"" 0.404™" 0.394™
(13.18) (12.87) (13.43) (13.06)
DIVYEAR —0.024™" —0.022"" —0.022"" —0.018™
(—5.45) (—5.64) (—5.18) (—4.49)
HDIV —0.023" —0.023" —0.023" —0.022"
(—2.09) (—2.04) (—2.07) (—2.03)
OWNER —0.039"™" —0.038™" —0.038™" —0.038™"
(—4.45) (—4.29) (—4.38) (—4.31)
HDIV*OWNER 0.057" 0.056™ 0.054™ 0.055™
(2.32) (2.26) (2.22) (2.26)
Yield —1.352"" —0.835"" —0.520° —0.878""
(—4.43) (—2.73) (—1.74) (—2.87)
BM 0.015"" 0.015™ 0.015™ 0.015™
(7.33) (6.91) (7.29) (7.11)
SIZE —0.009"" —0.009"" —0.009™" —0.009""
(—9.96) (—9.78) (—10.13) (—9.89)
BETA 0.01"™ 0.011"™ 0.011"" 0.01""
(5.91) (6.01) (6.08) (5.87)
BSMB 0.005™" 0.005"" 0.005"" 0.005™"
(3.77) (3.63) (3.71) (3.59)
BHML —0.001 —0.001 —0.001 —0.001
(—0.75) (—0.92) (—0.78) (—0.89)
Yield” 15.593" 15274 10.703 13.678"
(2.03) (2.02) (1.44) (1.79)
# of obs. 1,837 1,822 1,847 1,820
Adj. R—sq. 0.314 0.294 0.304 0.300
F—value 13.38 12.16 12.84 12.48
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CE 7> HYAS SUAAN M|zt O d -
[mid Bl tiEAS StHMIN XE7|2tnt H8 = 7|2he| vl
Variables Implied Cost of Equity Capital
PEG MPEG GM AVG
intercept 0.407"" 0.408™ 0.420™ 0.411™
(11.36) (11.39) (12.00) (11.61)
DIVYEAR —0.003 —0.002 —0.002 —0.002
(—1.02) (—0.70) (—0.72) (—0.70)
HDIV —0.022" —0.021" —0.022" —0.021"
(—1.90) (—1.85) (—1.97) (—1.84)
OWNER —0.042"" —0.038™" —0.043™" —0.039™
(—3.93) (—3.56) (—4.19) (—3.71)
HDIV*OWNER 0.05" 0.045" 0.049" 0.046"
(1.96) (1.79) (1.96) (1.83)
Yield —1.912"" —127 —1.042°" —1.287"
(—5.27) (—3.33) (—2.97) (—3.58)
BM 0.012" 0.01™ 0.012"" 0.01™
(4.90) (4.13) (5.07) (4.31)
SIZE —0.009"" —0.01"" —0.009"" —0.009""
(—8.46) (—8.62) (—8.88) (—8.70)
BETA 0.005 0.005" 0.006"" 0.005"
(2.52) (2.51) (2.90) (2.37)
BSMB 0.004" 0.003" 0.003" 0.003"
(2.17) (2.02) (1.94) (1.91)
BHML 0.000 0.000 0.000 0.000
(0.15) (0.10) (0.26) (0.17)
Yield® 31.896™ 27.523™ 25.177° 27.193™
(3.67) (3.24) (3.03) (3.17)
# of obs. 1355 1344 1364 1342
Adj. R—sq. 0.278 0.26 0.285 0.268
F—value 9.14 8.35 9.49 8.69
F1) W] Hoe <x 5> F=x
w2 ZH7E O EFE 10%, 5%, 1%A4 f2lee Yehd(FEH2)
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FAA ] YAV AT G 2 e g &) L8] E o] E vig-S A F 3t
Ao e i?ﬂ Z7HA Ak Al A& & e
= 87 29 971 39 2SS F53 VIl g A
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MYLRS SO WAL go] mAE el mRIIYe] AU Do EA S
243 A3t <E 3} 2k AL 99 WY FAAR ARsel] Y@l X
gt

<E 8 JHIZVIY REE UMAZHIS Hat

1, =06+ DIVYEAR, , +6, HDIVR1, , + 6, HDIVR2, .+ 6, HDIVR3, , + 6 OWNER, ,
+6, HDIVR1 X OWNER, , + 6, HDIVR2 X OWNER, , + s HDIVR3 X OWNER; ,
+0y Yield, , + 06,y BM; , + 61, SIZE , + 0158 yyer+ 8138 i+ 6148, + 015 Yield?,t
+ 2 IND+ 2 YD+ ¢,

Implied Cost of Equity Capital
Variables
PEG MPEG GM AVG
intercept 0.402"" 0.394™" 0.404™" 0.396""
(13.22) (12.92) (13.45) (13.10)
DIVYEAR —0.023"" —0.022"" —0.022"" —0.020""
(—5.37) (—5.64) (—5.16) (—4.42)
HDIV_R1 0.005 0.005 0.008 0.007
(0.26) (0.25) 0.37) (0.32)
HDIV_R2 —0.027" —0.026" —0.028" —0.026"
(—2.09) (—2.01) (—2.20) (—2.05)
HDIV_R3 —0.1217 —0.123™ —0.108" —0.121"
(—2.56) (—2.60) (—2.32) (—2.59)
OWNER —0.039" —0.038"™ —0.039™ —0.038"™"
(—4.49) (—4.34) (—4.42) (—4.36)
HDIV_R1*OWNER —0.009 —0.006 —0.011 —0.01
(—0.19) (—0.12) (—0.23) (—0.22)
HDIV_R2:*OWNER 0.069™ 0.066" 0.067" 0.067"
2.37) (2.25) (2.33) (2.32)
HDIV_R3*OWNER 0.248™ 0.2517 0.2217 0.247"
2.37) (2.39) (2.13) (2.38)
Yield —1.349™ —0.829™" —0.515" —0.872""
(—4.42) (—2.71) (—1.72) (—2.85)
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) Implied Cost of Equity Capital
Variables
PEG MPEG GM AVG
BM 0.015™ 0.015™ 0.015™ 0.015""
(7.23) (6.81) (7.19) (7.00)
SIZE —0.009"" —0.009"" —0.009"" —0.017"
(—10.02) (—9.84) (—10.17) (—9.95)
BETA 0.01" 0.011™ 0.0117 0.01™
(5.98) (6.08) (6.14) (5.93)
BSMB 0.005™ 0.005™ 0.005™ 0.01™
(3.69) (3.54) (3.63) (3.51)
BHML —0.001 —0.001 —0.001 —0.001
(—0.68) (—0.86) (—0.72) (—0.82)
Yield2 15.979" 15.53™ 10.894 13.98"
(2.08) (2.04) (1.46) (1.82)
# of obs. 1837 1822 1847 1820
Adj. R—sq. 0315 0.295 0.304 0.301
F—value 12.75 11.6 12.22 11.9

F1) Wl gelt <
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CE 9 HigAS SUAMA H8s a2z X ES 7[Zt 7+ Hlu
nHDIV=1 nHDIV=2 nHDIV=3 &
ADPS
ol 7]zt 117.724 43371 48.569 90.987
A5 28713t 581.470 471.252 83.739 478.850
o] £713t —90.331 —13.249 62.143 —56.650
ADPS %
o] A7)zt 0.119 0.000 0.529 0.110
A S8 28713 0.793 0.460 0.420 0.589
o] %7]3k —0.022 —0.004 0.146 —0.005
DIVNI
ol 7]zt 0.250 0.322 0.295 0.275
A S8 28713 0.327 0.398 0.249 0.349
o] &7]3k 0.404 0.779 0.275 0.511
Yield
old 7]zt 0.011 0.014 0.015 0.012
A5 28713t 0.018 0.021 0.016 0.019
o] £713t 0.020 0.021 0.020 0.021
ROA
o] 7]zt 0.066 0.073 0.077 0.069
A S8 A&7 0.084 0.105 0.136 0.099
o] %7]3k 0.063 0.107 0.168 0.084
) el Ao uHDY=¥F A5 SUAAl ALV T aEd 81E $53 34 ADPS=F
HEE HEA@B7IMEE/71EFA - A7 s/ 7 B2 T2 )24 . ADPS% =T 5 ‘ﬂ
A AN FRuGFo R WE 3t DIVNI=T 71HH% < Frlsolo o g Vi 3t ; Vield=
L 71TAH BEF AATIRE Y 3 ROA=37150] S M 2Aamtd ez Ui g
T E WEA(ADPS)Z FREE HEE(ADPS%) S AW EW A 5 28713t
Aol FuBae] &% stz 54 48713t e i Ay, ZA5H 48
20152 20173 aR7IS] 23S F | FHAZ 71sde] A% 201593 2017 wiEA 3
HDIV=29¢] A 5| q&7]3tel|, 2014 vl BRI EE o]z 7]3}el, 20181 WiRA|FE o] F7]| 1t zt}
aFict.
24) 71BFAGE 71D DA FEREFAFAA A7 T4 A ghow ae, A eFAsE G
FARS 2 Wy, A 9 SR 5 3 o WEs 2T A LR FAFE AMST
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Dividend Income Tax Incentives and
the Cost of Equity Capital

Ed

Dahn—Bee Kim" - Sung—Soo Yoon"" - Seoyoung Doo**

<Abstract>

This study investigates whether dividend income tax incentives affect the implied cost of equity

capital of high—-dividend companies and whether these effects depend on the ownership structure
of the companies. We also analyze whether companies that increased dividends for tax benefits
maintain high dividends without these tax benefits.

For empirical tests, we use ex ante measures of the cost of equity capital as a dependent variable
and identify high-dividend companies following tax law. Our main results are as follows. First,
the cost of equity capital of high-dividend firms decreases during the period of tax incentives. This
indicates that investors lower the required rate of returns by reflecting the reduced tax burdens,
which supports the dividend tax capitalization hypothesis. Second, the higher the ownership of the
largest shareholders, the less the effect of the dividend tax capitalization. This result suggests that
high dividend decisions for the tax benefits of the largest shareholders are negatively evaluated in
the capital market or that the dividend tax capitalization is mitigated because the tax benefits of
the largest shareholders are reduced due to the 2016 revision of tax law.

We also find that companies with high profitability can afford to increase their dividends for tax
benefits and maintain increased dividends, which is consistent with the purpose of the tax
incentives. In the case of low —profitability companies, dividends are temporarily increased in
order to receive tax benefits, and there is a possibility that these excessive dividends lower the
capacity to invest.

This study suggests that the temporary tax benefits affect the cost of equity capital of high-
dividend companies, and that this effect depends on the ownership structure and profitability of
the companies. These results imply that the policy makers need to closely consider the ownership
structure and profitability of companies when they intend to encourage firms to increase dividends
through tax benefits.

<Key words> dividend income tax incentives, implied cost of equity capital, high dividend firm, ownership
of the largest shareholder
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