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B 4 HE d© - 27(2] FeEs BEA0|
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CADIV, =a,+3,BIGCOWN, + 3,BIGCOWN * AFTER,, + 3,SMCOWN,, + 3,SMCOWN
* AFTER,, + ;51ZE, + B,DEBT, + 5, ROL, + (FIX,, + B, JOWN,, + 3,,FOWN,,

HHHFEO O|1T I =4 2t

+ B, TRST, + B,,GOVB,
[ES _ 2351 WY W= 7|2 FERA | 712UEEES
7 = o 28 1 = = —
T EasRy Ny © Ny = 994 ~00d
BIGCOWN (7 5.383 —1.966 3.393 —3515 5.302
BIGCOWN*AFTER | (?) 0.000 7.658
SMCOWN (+) 0.000 0.000 —0.001 0.001" —7.528
SMCOWN#*AFTER | (+) 0.001" 0.002™
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T4 R 0.428 0.425 0.290 0515 0.410
n 516 516 266 250 246
F LR AT 10%, B FHETE 5%, B FOATE 1%
2. WAy
DIV : WA & ROI : A7 AHLo| &
CADIV : HHHjFE FIX : £58 F@AH 5
BIGCOWN : &¥HHQl T+ AE& IOWN : 7| #5242 A E&
SMCOWN : YRPEQ] AAE A &5 FOWN : &5 824 A &4
SIZE : 7|14 TRST : ®E3} A7 F2H 5
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3 IWPHQ T A E&o] 24 A F 713t v gl riA e S84 FFEE UEie
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MEHoZ A% 1y gl /) A 17 7 1d¥ TFHEE 99 d 7 00 d ol thatod Rk 4
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DIV, =ay+3,BIGCOWN, + 3,BIGCOWN * AFTER,, + 3,SMCOWN,, + 3,SMCOWN * AFTER,
+ﬁ5’S[ZE}t+ﬁGDEB jt+ﬁ7ROﬁ+ﬁ8F[ +ﬁ9[OW +ﬁ]OF0W

+ B3, TRST, +3,,GOVB,
(ES 231 N A= 712 FRENS | 7UHEEEN
T+ = o ZEA = = =
T= F42Y 7l PSS Ny = 994 ~00
BIGCOWN Q) 0.000 0.000 9.437 0.000 —0.001
BIGCOWN*AFTER | (?) 0.001 0.000
SMCOWN (+) 2.639 0.001 0.001 0.001 0.000
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TRST (—) 0.002 0.031 —1.626 0.778 —0.180
GOVB (+) 0.008 0.005 0.008 —0.006 —0.003
FZk 9.432 11.259 10.989 3.656 7.129
T4 R 0.164 0.166 0.274 0.096 0.231
n 516 516 266 250 246
F Lk TR 10%, = FATFE 5%, e+ FAFE 1%
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The Effect of Introduction of Dividends - Received

Deduction on Dividend Policy

Yong—Woon, Sung” - Byung—San, Lee*"

<{Abstract>

The introduction of dividends—received deduction at 2000 was expected to cause the increase of
after—tax dividends income for corporation investors and make more dividends by the corporate
with high ratio of corporation minority —shareholders. This paper examines that the ratio of
corporation minority —shareholders would effect on dividends because of the introduction of
dividends —received deduction.

The results showed that the ratio of corporation minority —shareholders makes positive effect on
denomination dividends rate, not pay—out ratio, and that the ratio of corporation heavy—
shareholders didn't effect on denomination dividends rate and pay—out ratio.

The reason that the ratio of corporation minority —shareholders didn’t effect on pay —out ratio is
due to the tendency of dividend management policy based—on denomination dividends rate in
Korea, and the result that the ratio of corporation heavy —shareholders didn't effect on dividends is
due to the special status of heavy—shareholders.

Through this study, it was not possible to find out that the corporation minority —shareholders
change investment decision—making because of the introduction of dividends—received deduction,
and this result is due to minor economic effects of dividends—received deduction, considering

transaction costs induced by investment decision—making change.

<Key words> dividends—received deduction, denomination dividend rate, pay—out ratio
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