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a3 1 59 58 55 60 60 59 58 56 58 55 55 58 56 55 802
SEESE) 9 97 98 % 27 28 21 27 2% 24 2% 24 2% 24 24 362
es 9 48 48 A8 A9 A8 A8 49 49 49 49 49 48 4T 45 674
7 1 2 2 25 2 2 2% 2 2 27 27 2% 2% 27 2% 365
A7 9 55 55 56 55 53 54 54 54 55 54 55 56 56 56 768
BEEs 9 41 41 41 40 40 41 40 41 43 39 42 42 42 41 574
5] 6 42 45 43 A6 45 46 45 44 43 A5 44 43 45 46 622
559 435 34 32 31 33 34 35 33 34 35 35 33 32 3 470
249 2 30 30 29 30 20 830 30 30 30 30 30 30 30 30 418

8

1

3

1

|

A7)7k 2] 0w 9 10 11 100 9 10 10 8§ 10 10 12 11 9 139
A& 7B 6 16 16 16 14 16 16 16 14 16 16 16 16 15 219
ReRind 6 6 6 6 5 6 6 6 6 6 6 6 7 6 8
R 5 5 5 6 5 5 5 5 5 5 5 5 5 6 T2

Bl 49 537 540 526 543 534 536 535 531 534 529 528 532 528 51T 7,450

(£ 2)& A4 227195 A F ool wet 3.2 2MZED Heo| Mo
g 7193 Fag 719 e R ERsta, A9 o
s 3 o 2 AFdME AEFAS B8 el FA 7} e
o, A eEEEE FEVY 7199 A U BAd mAe 9FE AFHLE E4] 96t
Rl Aolth, A4l FE7IA9] 71d-d & 7450 (1) 2 ()9 2L RG-S 23
Aelar, wigd 7149 719-d = 5,0087o]x F and Michaely(2007, 2014)& vgAF v &=
1 2]

M2 19e) A9 S 244270008, AR AR A FulE, EA D A7l
o 7194 S 55374011 FAF 7199 719- 82 ALaon He(2012)E Sz, FA44
W %= 1,913/l ) golel ] AFHY M&L AgAT 12

owd o

LLSV(2000) & FAA} HEA =7} k3t =7}
A= AALEEl o] HAAQ] 2| FE e 7} ol B2
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(% 2) B2=71e19| 7|-Ant siek(EXE) 7|Ye o
AA ZEVNHS WBAF oJFe] mEt " 719 Tl V9o R EREt, FAE AR we AF 79H T
AF 71982 B/ o, 4 SIREEE 287909 719-d d3E vepdt
WA ol 5 FAE o9+
iy A4
s ue e s Pl AN K A5
714 4 A 714
LR R RUCRIE L RR
AAE AR AT AR B A
2000 537 67 252 319 218 50 67 117 252 369 168
2001 540 90 230 320 220 63 90 153 230 383 157
2002 526 63 228 291 235 51 63 114 228 342 184
2003 543 79 258 337 206 41 79 120 258 378 165
2004 534 86 273 359 175 52 86 138 273 411 123
2005 536 89 285 374 162 36 89 125 285 410 126
2006 535 53 335 388 147 24 53 77 335 412 123
2007 531 77 310 387 144 30 77 107 310 417 114
2008 534 83 308 391 143 30 83 113 308 421 113
2009 529 107 255 362 167 52 107 159 255 414 115
2010 528 81 293 374 154 25 81 106 293 399 129
2011 532 65 330 395 137 21 65 86 330 416 116
2012 528 74 296 370 158 27 74 101 296 397 131
2013 517 59 282 341 176 27 59 86 282 368 149
74 7450 1,073 3,935 5008 2442 529 1,073 1,602 3,935 5537 1,913
dggts nasta o, vl s 1994 @ p, =199 td WiEgAF HE&
GRE AAEsle]l Ao R S &EHA7] wiel ™, = Ve d SAE e
AN ANFALE FAD A7 vl gl o) PMED, = ISt AT AR
W 279 BAE AN BT, ey = VIS LG
RE, = 17199 td ool = H&
D, = oy + o PMCD;, +a,Size; , + oy RE, , ROA, = 1gel od 594 V&
’ ‘ ) ‘ L, =719 td gHA u&
+a,ROA; ; + oL  +agRisk; msk, = 17199 1 2999
0N e, (1) " =g ET
A = AR EH
TP, =ay+a PMCD, ; +a,Size, , +a;RE, € = 913
+a, ROA;  + oL +agRisk;,
A e, (2) (D)2 A 7 A Wi ew 24T <+ A
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HEAZ 2%t cizlel 27t sHekd 2ol ojxl= A

ou, gagA s 44, sheant QAT e F
AR ARAAE A 1489 = 58 2
< 243ttt Chamberlain and Griliches(1984)
© 1R B2 R SYuS 2 A
Jo] EAlstd et Az A7 A =

X

o
of
gL_"
N
i
d|m
o,
Foll
=
ey
o,
>
o

multiplier test
4890\ EA4E
(Hausman test)= & 2387 = 4587
23] A& gl

21(1) A 3714 Wi FA] 5 H& (dividend ratio)
= THEUTE AR, O FAA FujE i
& =89 v & (cash dividend ratio scaled by
total sales: DTS;,)& [(i7199 td daww)/
(7199 t-1d FujEd)] o2 FHsta, FAL
] 50l H]&(cash dividend ratio scaled
by total assets: DTA,,)< (1719 td Sl
B)/(17199 t-1d A= SAsta, 3
% (dividend per share: DPS,,)& ((i7199] t4d
509/ (17199 t-19 FAEYF) )2 S5}
o Zhzbe] A$-o] 2= Grullon and Michaely
(2007, 2014)9] "Wl wet 1A A &3},
aga # A e daea Al s o
Al 1eld FAF vl&(total payment ratio)<
FTEUFRE ARSI F7HAQ A4S AAgT 4
(2)0llA 2742 FAF Hl& S, SEY oiH]
ZAF H]&(total payment ratio scaled by total
sales: 7PTS, )< ((i7199 td dawld + i7]
Ao tid Al ) /(71999 t-1d FE))

ral

o\

o7 2%3la, FEEAF(total payment per
share: 7PPS, )& (17199 td A" + 7]
Aol td AR A ) /(17199 t-1d F4EE
)& 4 gr

Argui g9l A EAF A= (degree of product
market competition: PMCD,,)= Grullon and
Michaely (2007, 2014)2] WS 983k, A
Herot v o 2 WEgitts d2E 4 8oto]
et A3 S = (industry concentration) &
Ul wlofE] wlo] oA AlFEHA 7] wEel uf
ArdE Zb AR A&7 wjEds At
o] &9 - 5|47 A $(Herfindahl-Hirschman
)2 S S AT EE W) dEEE

Q1) wlzae) 4

—

2

=}
[oN
@
>

7} Ao &9 7] 9 g &
719 wjEd A AFeRE vro] 74 A
2&8 7199 g JFEE I Ay
HoZ, MHATEE 7 Ao &%8E 7199 A
FH & (market share)®] AlF9 oz 4y
o, 02 1AFele] gk ZHA Aok, wEbA] AFAG
%

B AN FES we R WERTH: 4
x =

7] flste] (1Afsm) 2 S48
@)

2 =O
AR WellA 57199 AR el FEE
ARA7IA7t Aastel AFAE AT HaT
o S AR on A ARl Ad
AL, ARRFEI FoH AFAG BA0] =
e, wrebM A FAE Aol ALLFE B9A

D Al 258 719 $7F N, 2 el 259 17199 td wiEdS Sale, ;2 sk, i7190] 259 jagel vd A9

F%=(industry concentration: 1C,, )< IC,,;, =
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Z;(Salew-ﬁ)z/(leale"f") ]i AbzE
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2HEs e AFd 7hedel SUIR
ML A Fl K ﬂ R

(2007, 2014)= ]iL 71?33 e #Ag 2
3 il e At Folas g AEA

& 7AYol ] HX]D g2 go] F7kgtta st
TN HAFTEE SH 3]
+ KIS Value Library®ll* A|&s}
= (KSIC) FolA &
&3, 2 ¢ OEE%E et ﬂ%ll::e* ofm] A
= gk 57l 0179 719
i Ae fH*J— 2 3th(He, 2012).
AP AT g A of
= A e Aoz gzl 7R 95T
. Dennis and Osobov(2008)
< Wew g AT, 714
ol wEA Tl F(+)<]
, Addde ()9 9
MAGR ST, Gul(1999)€ L2 719S
ATl A AR A B sk
]%%E(S@zei‘t)%

93t Ak

—I‘Tr 7]-1‘2‘ 7@

=
Iz
Ak
N
A

= o o2 I 1
ox o oS o
tlo
=)
0
f

o
fru
S

2
N
N

1o 1o
o&rc;
001 £ o
o >
s 3
TR
-l> ST
L;w
2, N
2 ol
¢
o
kv
=
X
ol

S 5
5
o
=
oft

\_,
=
P
-
N,

J
ofl 0%
ol ol

j=o)
_

DeAngelo e
WY g7

ﬂ
jav)

o B
S
o
S
>
2
flo

&2 WP Foll G (+
Denis and Osobov(2008
Aoz 74@?5]— 73_1,]_ o] 0]o)] o:]‘:jL
o F(+)9] G v AEASA

o fr
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A z 3% OP‘:’%, H‘%"X]%Cﬂ]
FH(+)9 dFE A Zigi o gt g H|

) 1 2A5A)/ (7199 ©d A
WEADE S, MEA T ()Y dEFE A
A Ao of3tt, Gugler and Yurtuglu(2003)
(7149l od FA45A)/ (719
9] td ArkEAN IR 243193, Jensen, Solberg
and Zorn(1992)& ((i719<] td A7)/ (17
Ao td AEADIE S ey, & AN
© Azte] Wi o g St} Hwe|A| vt FrhetH
ojziH| &o] F7tste] AFztart fastnE wj A
7 #ad AR didt AU (Risk,, )<
(G719 tid WiEpAlR) {1+ (7199 td A%
AN/(17199 td A7 IARFA) N E S48k, )
BAF 2 (-)e] S A AoE ot
Hamada(1972)8 E3dl| 7]zt HEHA
A7 A g A4 2oz AAF 92
oA AT dHAZ Qg AFAE F
SR ﬁﬂ‘ﬂﬂ?‘]i e BAg F&

= —1>

offt
ox o
& o e ok oy i

o]N
_'of
ol
st
HU
ol
of
_>‘i
rr
d
2
o _|
Wl
e ox

o o

5}71 %’43}"4 HH%W T}% N e
=AM e Al
ool A= 93
(4)8 Z2& A2~ B (10ngt1C model) &
gk, A EA 7“301 A QETE WS
ol F7kshe wie] widEde] 7he/d
Ao® oqwdt} gz 719, e
T, dweA, ALA98H 2 e
AT R AEgT)

_

U{H
o
N
ES
ok
K
2>
w
~ jur)

ﬂlO

(o)

—Hv
lo
N

}‘

il
wet ol oxl WE oft

)
B

5
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N
N

H

i)
ox
=
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i

ZASAT H4a4H H5E 20154 102



HEAY 2380t cizlel 2H7F 2P~ olxl= I8

Pr(D(increase))u

In|

1—Pr(D(increase)), 1=By+5,PMCD,

+B,Size, , + By RE, , + B,ROA; , + B;L; ,
+ BgRisk;, e, (3)

Pr (D(ommision))i,t

In]

1—Pr(D(ommision)), |= By +8,PMCD,;

+B,Size, , + B RE, , + B, ROA; , + B; L, ,
+ By Risk; , +€;, (4)

e
(logistic function)& YeR1, F&5%
7} 2+ (Pr(D(increase)), )& 17199
TS 7Hdividend increase)E shd 1,
$oH 09 g2 7 g5 Uehdnh A
NG BARA=(PMCD,,)E MBS}
o %(+)e] Y A Aoz gt} F %
dIrE A9Aes HIFA ¢
9 o

< ¥o7] feto] MY EE

2 (3)1A4

1

oo,
4

o
o\

=
=3
==

2~
T
t
a
e
3
5)

I
o rS
__>d,‘

—_Lﬂ

Homr B ool Lo oo @
>
&
il

=
=
S
Q
s
»
»
3
3
lo rlo
N
jins
o
—+
rV‘
=2
= o yd
o oft B
o 2 oofN s B2 oy Ao -
o Mo o N oo

>

o,

ke A A
Slato] ML A FsAo] B,

B AdAE t2e BA7} AEAZ AR )
ALl A 1% SRR MICER
4(5) 2 (6)3F 2 OLs A=
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F2te] gl EAl 24& o] AFAG A
Aol wjgg Yol wA = G EMNAAT, I
o] =98 dFFY AqFFY] el A=
248 3= 9tk Faccio et al.(2001)& ¥ )
£ FolAlol =7t 71999 7EAM FxAME A
YA} FFe] oS tiHsy] wfEol, HdApet
T Rl B4 FFe} AdFF o
2|9 BAS} fAlst L sad. & AR 35
o] gl #AE EsAE F de AMTERs
79} 2A T gl EAdE 93 v
A ok mepA] AEFAG Al A De el
2&E VQETFE dFFY AqFFe] giEl
FAZE gatEn s g EAFE $7)
g Aoz sy gitt

D, =~ +1PMCD, , +7,0C; , +3Size; ,
+uRE,  +ROA;  +sLy +Risk, it
+7sPMCD!" 9" < OC; , +7,PMCD}"" x Size,,
+ 1y PMCD" "< RE, , +~,, PMCD]"}"" < ROA,
+79, PMCD/"" < L, , +~,, PMCD!""" x Risk,
+ey (5)

TP, =~y +1WPMCD, , +~,0C, , +v;5ize,
+RE,  +ROA; Ly, + v Risk;,
+xPMCD!'*" % OC;, +~,PMCD*" < Size,
+ 1y PMCD!"#" < RE, , +~,, PMCD}"}"" x ROA,
+7, PMCD/"/"" < L, , + 7,3 PMCD""" < Risk;,
TE (6)
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2(3)3 22 ¥or SAsta, AH oldde AP F doka At Gugler and
53 )9l 4= m| Yurtoglu(2003), Maury and Pajuste(2002),
4 AR o et} aeln AWWsE 7k gfF Khan(2006) 5% 59, A3=, 45 7192 %
2% (ownership concentration: o7 3 AFA, WFFEL YA FE 79 et}

FFE
0c;,)E Klassen(1997), AR - 114=2(2010 3 stk 2y AlFAIY] 1-AA % T g &

=

&9 Wiel we}, KIS Value Library®] "F2 ¥  $8F% 1t Aaa-g85(pPMCD < 0C,,)E
F YN AT 1~5UFF AEE XS PR F H(+H)Y 9FS 1A Ao 44
ol-g3lo] &jAg - 4t A4 (Herfindahl-Hirschman &, AFAI A& o] wl§ AESFE g9 &
index) 2 Stk &, 2fAFTEE o dede I g AR g8Eo] fdFFd o
127RE 5UFFAA 2zte] ARge AFe @ MPAFE Z/HE Ao g AEA e
& AA ATE FAY AFeRE U] diFFE 1A gul(preDl) = AEANY AAZI}
1o ARAFEES SAHIL? WFFE 1 &% FUF ololw 19 @ Fojstm, 2¥A] god
AZEE 5UFF FAH 53 dFF ARgel b 09 e el agn AEAY AAEs} F9
2 UFT AdEit JUdos =555 7kt F o]de® ujf NEE Arde SAMTE] Hl
BE, FUFFE 7 AfFFES 2 B GAF nAE Y BT g o e Ay
@ 4 gl ks 4 9ok,

2(5)9 (6)oll A Az 2718 gFFE B ANE BT Al gddo] AFAY B4
o 2/8FE(00,)E NEAT €9 g LR AL BAC vIAE FFE BN A9
nE Aog ettt fFFE e AHFEF o A(7) 2 (8)F 2 OLS 3ARY S 443t}
S/MEFE RN E AA BHorg g5 Jensen(1986) HEH|UA slellA AGAE0] A}
AAEA/) $21@ Pz EATE BAT £ 29 A4 o)olg 93} &) NPV ZRAE-
SAth Faccio et al.(2001)& K} Folrlol 7 HYFA 3] Yot dAdzagS AHEE 5 3
7 7199 MR g Hlaed ¢ 23 gFe v 89, Stulz(1990) = A YAEC] HdFak
oheit wow AdEe] B4 Bol e AT A 2 B3 A o9 A% 4 dnkw AT Voat
FEEOENE A o]& HT 4 7] WE]  (1994)& HIFA HFaFA FAE FA|HY

SES
WG F-2 7193} ar 319t} Shleifer and Vishny AA g wgt dEktial 8191, Lang et al.
(1997) = UFFE°| AVEH 2dFF7t &5 (1996)3 Morgado and Pindado(2003)+ £#F

3 gelo] Ry s PR3-S 7)9she galdl & 739 AA fFo] YSsR FA Ex} 3o U
AEol A sl FHE ARIZISIE AU F wlEel] JYFA YEe] Sy K9t Morgado
A7l oA AZAA ] fejEk WEke R AjYsk= 5 and Pindado(2003)E £A7139 2A £&#<

2) KIS Value Library? ‘F& 5 @A Agshe 1~-50FF A8E FoA, 7199 td jA8 dFF ALES Large,, B

5 2
3, i7199 td AFHEEE 0cC, = [E(Lm’geﬂ)z/(ZLargej_L 2 A&}
j=1

Jj=1
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HEAZ 2%t cizlel 27t sHekd 2ol ojxl= A

Tobin-q2 483%™, Tobin-q7t F& A8 & ZE7IZF &<t Tobin—q@ Bwto] 17]¥H1 #/d
9L s FAIEe A4 gEo] v HYFA A IYGelw 19 ghs Foleta, a%A gow 09
A8 = siiek. & delMe 7199 Tobinq &= Folste drasEA, WidAgd &)<
o web FYFA Aol 1L V9T E2 7] dFE VA Aor I, F, Tobin-g7t W2
ez Rt 5 AIFA Aol w2 ALY AR 7192 ASFA Ado] =2 whdel] wjgA]
7192 EE71ZE E¢F Tobin-qf o] 1nel  F& ¥& Aew At 2y AFAES 1-
9oz Aoota, HYFA fdde] e 1 AAE "ris FYFA AP drizte] dazkgd
7198 EE7|7F S<t Tobin—q2 el 1¢]7d¢l —’F(PA[CQ{”{”f’X Over]nvest;{t){? H R Fo % (+)
71902 ZostH, Tobin-q(@Q, )= (7149 td o 43S n|d 222 gt 3, Tobin-q7t #
FAZA+7I9e] td A7 A7) /(719 2 ARF Z1delde=: AEA BAel - A<
o] td Ak A) = S gt g Bl e YT Ado] gt o] wiEA
of T/t Aom . aela AFAE AR
D,, =8y +6,PMCD, , +520verﬁwestid_t+635ize,-.t Tt 2YF o)A oZ uf - xgEd A= EAW
TORE,  +0;ROA;  + 0Ly + 0, Risk, FE0| EAF vlAe dF= B wrot o
+6,PMCD]"" < OverInvest, ke A ofskd < ot

+8,PMCD, %" x Size,, +6,,PMCD!9" < RE,, 2 A= A 71 ok AR 2

+6,,PMCD"9" < ROA, , +6,,PMCD//"" < L, ,

high o 21(9) 2 (10)7 & OLS ARG S A4 et
+6,,PMCD"" < Risk,, +e,, (7) ’ B

o Shin and Park(1999)2 gh=olx= Aol A

AR 24F V1YY 2R 2 SR7IYe] FES

TP,, = §,+6,PMCD, , +6,0verhwest!, +8,5ize, , t K ]]?J’]— 7 & H71%e] 3 s

| | | C B E5R /198E R gon, A de

+6,RE,, +6,ROA, , + 8L, +6Risk,,

A AR EH] REI s P RALNGE B

high d
HOPMOD Overlrests, ol AR2EE A7 T+ dn $AE O el A
+FO,PMOD] x Size, +0,PMOD/" < RE, g3 % 9)7] g A4 AHe A7) wevtn

+6,PMCD}1" < ROA, , +6,,PMCD}}"" x L, , 3ttt Johnson, LaPorta, Lopez-de-Silanes
+8,,PMCD"" < Risk, ,+e,, (8) and Shleifer(2000)= HF57F &A1 A
ke H2 gekg W er AAEAA olHATE
sENTE P MIRAE & E199) (tunneling) ) 7FsAel EA@Tha a9t
wHERA 40 R Q% 22 gel A 7199 gFFE AL AfAoRE 4

Ho R SAett AW FoA AFAYE AAE

[o

SFHEFE B o AGVAE AT F

(PMCD,, )= A(DelMst 22 iom SH, Wl xa)zzo) oo Aad 4 9l7] Yo t)F79

BAT W& FAF v gl FHH) TR A razzzie gelol ZA7t o Azeta w2
3

o2 ety AdFA A3 dnl(Overhoest!,) o] B+& & St} Claessens, Djankov and Lang
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£ Fotrlol 7L 7I9ES
L WA B Awr) vloetn 95
F7 4
dRei=duhas %”‘] A2 SF3iTH.
a8 Prowse(1990, 1992)« 49 Aolg =
(keiretsu) 7192 A9z}t AR #A 7} 2
el Fek @A S Q] A

galr 7tk 9t} Gilson and Roe(1993)

AEAG A o] A dgt Ao A, A 7]
AEf A AG7199 B3 AT F

da . B ATolxe

Aebekn

_‘_4

B4 30 ox f m\m
A fol
N
N

FE7de A AR n H“Ur H] A
ZIdez ERetn, AU FPANES dEEA
A 7l9Hves E579 drlg Jdez Fos)
1, A AGAR A&E 719E A Ve
wReta, 184 ¥ SH71HS A Ve =
et

D, =0,+0,PMCD,,+0,Chaebol, , +055ize;,
+0,RE, ,+0,ROA; ,+0,L,, +0,Risk,,
+ 03 PMCD)"#" < Chaebol, ,
+0,PMCD""" < Size, , +0,,PMCD"*" < RE, ,
+0,,PMCD!"*" < ROA, , +0,,PMCD!""" < L, ,

+0,,PMCD 9" < Risk; , +e¢,, 9)

TPM =0,+ 91PMC'DM +46, C'haebol,;’t + OSSize,;ﬁt
+0,RE, ,+0,ROA; ,+0,L,, +0,Risk,,
+ 0, PMCD)"}#" < Chaebol, ,
+0,PMCD" " < Size, ,+0,,PMCD"*" < RE,,
+0,,PMCD/"/"" x ROA, , +0,,PMCD!"*" < L, ,

+0,,PMCD/""" < Risk, , +e,
13 i\t it t (10)
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HEAZ 2%t cizlel 27t sHekd 2ol ojxl= A

W] tig o] A& AAsta, MFE 1M A g 7RG 5% oA el W, o=
HAHAE EA T old e B Bt WFES Y Vo] Tl Vg ET -5tk Af
SHEEE 547 o] 3A] o §-E ot JZort o g guidn, 7|t Re] Bae

(£ 3)& A4 FE79ES g 7193 Tl 71 AA 2719, o 719 2 e 71999 7 el
How Fiote], AAl FE7|AF sHIFEEERE 7] A7 25.2279, 255264 9 24.50382A], v
HEART tigt 712 BAZS EAstn, F st 7Ide] FullE 7I9ET 1% FFodA Folat =
AHEE o] 7|AEA MGl gt Hat Aol AHE L, ol& T 7ol Tl ZdRT MATFE
AN AE et 7t F5 onlgtt, o]olddodaw vl HiEE A

WA, AFAT A=Y Hde A FEVY A FL71S, e 719 2 T 7199 Al 2

0.2028, 0.3043 2 0.02752A], v 7]si¢]
e 71QES 5% Tl fFelotA =Lw, o
g 7194l g sF7] ez %714l
7Ferdel ¥ Bas AT 94 v &9

A 227, il 719 2 e 719

W 71 B s 71del A 408

0.8284 % 0.82672A, wld 7Io] Fud 714
Bn 1% FEolA frelel w2 7
Aol FHlT 71HHT AFAF Aol
ofrgth, tFFs ke AR5

s
-
£2719, W9 719 3 2o 7))

=
olr

nj
P
_o||_|‘
(o]
o oF Jp r o I

ofl o M
rlo
=

735l o] Zk2} 0.0454, 0.0646 3 0.00132.2A,
0.4328, 0.4146 3 0.47912A, w2 7] g 710 Rl 7|dBT 1% 3004 o3t

(E 3) WA Z=7|¥e| 7|= SAHZ 243 &fo| HY

19< A g 719z BRFsl], 7|9 U3 7|2 BAY B4 Ao] dH S A

ot oulg 7S BRI Bt V19-d HE wEES A J19eln, e 192 e ES AFSR ¥ 7Y

) 2k w2 MEdts Y8 Aestd S5, AT EE 18

T v AxdE 7 AREE A&7|d9] wjEdE AMStY] Herfindahl-Hirschman A2 33t} g5

< AF$3te] Herfindahl-Hirschman A2 23t 7194 5E In(i7]

o td AZFEd) o2 Egsta, oldddm H&L (7199 td olddddam)/(td AbEA) 2 g3, 9%

d AEA) 2 2 dHElA vlge (17199 td FAFA) /(7]
[e)

2 ox x

] (7199t WgAle) {1+ 17199 td FAFA)/ (7199 vd A7)

AEZFANRE SHRT. Hi Aol AN e A7 1%, 5%, 10% FE(FF) M foes Yehdh
v ) Xdﬂl E??]%* } W 71 ) Tl 719 o] A%

i EFEA FHF i = i =

PMCD, , 0.8279 0.1081  0.8577 0.8284  0.8620  0.8267  0.8545 3.054%**
oc, 0.4328 0.1962  0.3721  0.4146  0.3518  0.4791  0.4288  -2.458**
Size, , 25.2279 1.6861 24.9457 255264  25.2218 24.5038  24.2827 2.983***
RE, , 0.2028 0.3018  0.2121  0.3043  0.2765  0.0275  0.0134 2.276**
ROA, 0.0454 0.0709  0.0455  0.0646  0.0568  0.0013  0.0121 5.769***
L, 0.4751 0.2162  0.4717  0.4174  0.4241  0.6068  0.6073  -3.041***
Risk; , 0.3768 0.2237  0.3547  0.2974  0.2796  0.4095  0.3829  -0.1121
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Al =2, ol= Mg 7ol Fulg 71 BTt o (£ e g 719 222 A v 79 e
Aol o dzge ouidtt gwelA vl BF 2 EFY, 7|95 HS tiE 2o AHE A
<A R, T 71 2 P 719 A Al Z23E dERdTh 1A, i8R T HE FolA,
of 27t 0.4751, 0.4174 % 0.60682A, wi@ 7] Fwi&9 di¥] A3 v&, FAAF oiv] A5
do] Tl 71GET 1% FFlA Fofsi ve T uE 9 T g Al v 7Y
Hl, ol& wjg 71de] Fuld 7duh AgeEn 9 A9l 22 0.0159, 0.0126, 82.072 0.0145,
78 g oz 4e o] AT sbedo] Bes 0.0120, 36.032.2A4, AW 7]de] HIAE 7]9E

onigitt, J2ln A9l Wi A B O 1~10% =M frelstl w2, ol A
A, w71 B e 719 Al 47 0.3768, 71l HIAE VIR WAl vEo] ¥ £5S
0. 2974 8 0.409524, W 712 Fule 719 nidin AlSAE A=) Bt Y A
olle ol o]z} gl 24 7:‘JJrE Fdetd, 719 Aol A7 0.8318% 0.8104=A4, AE

=
i
X

xﬂ%—w AAES FFE 9] AFAFEE B /190) WA QR 1% $EAI fIEH o

SANSEE WY Qs PG oG o] A e, ol AW Aol HAM gt AFA
oVt Qa, oleld Aol W% A1) WA P Aol o ALFE ARG UFFE e &
= APAQ e A 4 Uge e SRFRe He AL 7193 WA 9o B

(E 4) Mnt gz 7|gzke] Rfo| HY

g 719 S A A VI es ERete], 7195w i Aol AR AART. 374 wWiEAlH H]
& oA, Tl oy Aaud HE2 (7199 td AaD)/ (7199 t-1d FEd)) Oi ;Xéﬂi, 7
Ab o] Al vle (17199 td A/ (17199 t-19 A= S4et, FRude (17199 td
AR/ (7199 t-1d F4LY) )= ST Hit 2o AAHAA * = = 424 1%, 5/ 10% (%
)M folgE et

A 710 o

W A 71 H A 714 so] A%
3 F9 3 F94
DS, 0.0159 0.0108 0.0145 0.0092 3.586***
DITA,, 0.0126 0.0100 0.0120 0.0084 2.158**
DPS;, 82.07 62.28 36.03 15.00 1.864*
PMCD,, 0.8318 0.8620 0.8104 0.8426 4.536***
oc, 0.4696 0.4076 0.4244 0.3660 1.697*
Size, 27.1587 27.0902 24.7847 24.6784 2.372%
RE, 0.1995 0.2200 0.1846 0.1719 1.758*
ROA,, 0.0524 0.0508 0.0437 0.0441 6.853%*
L, 0.4612 0.4557 0.5369 0.5572 -2.391**
Risk,, 0.3661 0.3431 0.4232 0.4014 -1.048
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HEAY 2380t cizlel 2H7F 2P~ olxl= I8

o] Zt7} 0.46963 0.42442A, A 71%] vA)
Y 71950 10% F5oM frelshl w20, ol&
190 HAE 7Bt 254557 o 55
gt 2gla BAS SO, 79T, o
JolF HlE, A H&2 AE 7ol HAE
AR o E3, FHA =& A 7|90 Y]
A 714EY o v, B4 A9E $Es I
A BAEY} FFE 1 28AFEE

AR Ade vAE 714 el Aol

ol
e
X

T
o - .FH‘
. il

tlo |o of o

H
o,
v
£
28
o,
rr
=)
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ox
)
=2
i
N
i
2
rO
OiL
oo o

I 5HEHE 7Y BES o R sl HsE
ko] AHRBAE doj& ABATE Yehd Aol

& H()e dEAZ . ol w4 Avke
AFNG 730l AQES WFAFol S7IHA

=
o
o
off
>
=
=)

__);I_“

o,

<

ot

o
%0,

o
e
&
dpt

[}
E
How &

)

SRS TN AGTRY VIF go
NV 2T BAYH R He5E Ue
Bk mebd B Aol ATEEE

B A7 Y BEFAY BA

A et

e 719 BES U oR gl WiLE 7t AR BAE it ARdA W 27 9 gFFAA 7HeA
< AAgd e A7 1%, 5% FE(FF) M FATE el
He (1) (2) (3) (4) (5) (6) (7) (8) (9)  (10) VIFs
(1) D15, 1
(2) DT4,,  0.668* 1 5.68
(3) DPS,, 0.290**  0.340* 1 3.42
(4)  PMCD, 0021  0.030% 0063 1 1.16
(5) oc, -0.009" -0.051** -0.039** 0.062* 1 1.12
(6) Size, , 0.143*  0.137*  0.267 0.323"  0.261** 1 1.88
(7) RE, , 0.216*  0.273"  0.199" 0.059** -0.071  0.074* 1 1.52
(8) ROA;,  0.280™ 0451  0.284™ 0.089" -0.003  0.234™ 0.350" 1 1.50
9) L, -0.184™  -0.169 -0.106"* 0.071**  0.112** 0.070** -0.362"* -0.127* 1 1.79
(10)  Risk,, -0.200 -0.199 -0.160** 0.147* 0.120** 0497 0.247* 0.216" -0254 1 157
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4.2 712ie] MEAD Zo| BiZEsol ol 23 &

24 vekich WEEAS s £
5% A9 §9
AEYEI} 1% 3 FI e, o
St AR S B TAES Bl 1% FEAA
FoI3e gastgon, 2y -

G frelshl Uit

A, 2agA

1o

FEUSE 7R WIBAF vEF 27 FAF vlgola, AWHse AFAF AR EY, EAMsE 7Yt
T ooldyolF vlE, £A4 vlg, A vg 2 Aot ( )k oAl oRAMYS 1| White
(1980)9] F+AEFAE AE3 t-ghe el *** ** *= 424 1%, 5%, 10% F2(FE) A FodS U
EpdTh
i 2 o wBAF v& FAF &
s 23 DTS, DTA, DPS, P15, 7PPS,
Ao 0.004*** 0.009*** 0.057*** 0.005*** 0.065
v (4.75) (15.24) (2.93) (3.53) (1.08)
, 0.040*** 0.013** 0.089** 0.041*** 0.159**
PMED,, * (17.86) (2.19) (1.99) (10.01) (2.12)
Gize N 0.002* 0.003*** 0.004*** 0.022*** 0.007***
i (1.75) (8.25) (9.34) (4.83) (5.44)
RE n 0.002** 0.002*** 0.177*** 0.003*** 0.301***
i (2.22) (2.68) (10.34) (2.69) (7.22)
RrOA 4 0.019*** 0.034*** 0.386™** 0.025* 0.028*
T (9.88) (26.18) (8.49) (1.82) (1.85)
5 B -0.013*** -0.009*** -0.185*** -0.021*** -0.233***
i (-16.34) (-14.83) (-8.34) (-13.13) (-4.19)
Risk ~ -0.002* -0.003*** -0.054*** -0.002* -0.077*
T (-1.76) (-2.62) (-3.12) (-1.76) (-1.75)
A& 7,450 7,450 7,450 7,450 7,450
7194 557 557 557 557 557
R?— Within 0.1246 0.1640 0.1563 0.0722 0.0478
R?— Between 0.0928 0.2556 0.1153 0.1272 0.1032
R?— Overdll 0.0967 0.2142 0.1327 0.0770 0.0639
Lagrange multiplier test 5580.15*** 5763.35*** 32341.50"** 1924 17*** 8144.12***
Hausman test 181.34*** 74.65%** 134.39%** 102.37*** 64.18***
F—test 193.59*** 276.28*** 236.85*** 107.86*** 61.22"**
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, 27 FAF HE T4 FujEd oiH|

v &3 FRFA T 44 1% 5% Tl
+)9] G R
5 A gl %
e AFAE Aol A
ol FAFE TTMIAE dnlsiH, Al
Aol Zdzret F73te) el EAE ¢t
ATz AYFoZ 288 4 9l
A7} @h(Allen and Gale, 2000; Grullon
Michaely, 2007, 2014: He, 2012). w2}
|52 Aol D e Akl 258 79D
AINEL MBAFY 9EE o Bo] W] o
A AL AR FFAA wie=
& ZAlete A3z vAYSo R A8e
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o 7} 2714 FAF H&ol 1~10% STl
A frele F(+)9 dEFE mFIT oY E H]
& WFEE 7] "UEEA 371 WeAlF HEH
27K A Bl &l 1~5% F=A freIgh %F(+)
o ggZ vA =Y, ol v 7| Ude= &
DeAngelo et al.(2006)¢] A5v 67) Azl 7]
AL ez g Dennis and Osobov(2008)<]
Ao} dAjgith, F vl&E 3744 wigA|F H|
&3 27F FAF HlEd 1~10% FTolA F<
gk F(+)9] dFE T g A BleE 371
B2 5 e 2712 FAF HEd 1% FF
A et S(-)9 &S nA =, ol WA
7b F7kstd oz go] Frlste daRtart fha
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(B 7) HZEAE 30| vieEotet sigStol ojxls S

FEHeE wEdETle fgSe dEoln, AWHSsE AEAY AAEY, BAWNSE J|YTFRE, oYYl F H]
&, A HE, A bE 2 gt () eAFe] o|®abd S 1ed White(1980)9 A ES
RAE AL -k YERE ) T = A7 1%, 5%, 10% FE(FE) oA foldhs yERY
. e RED
T dAE-s Pr(D(increase)), SRR SR Pr (D(omission)),
er (-19.75) (-14.24)
0.446%** ) -0.246**
FMED, * (4.74) (-2.23)
. 0.036%** ) -0.036***
Size;, - (5.22) (-3.11)
1,843*** ~ _1827***
R * (13.44) (£6.23)
11.211% ) -9.344***
AOA;, " (18.32) (-11.23)
) -0.139** 2.928***
L (-2.45) * (7.69)
) -0.195* 0.912%**
Aisk, - (-1.69) * (3.22)
EEws 7.450 7.450
Pseudo R? 0.1364 0.0812
& test 1323.18%** 230.36"**

4.3 tiz|ol =A|, TIUSR S L R 7| oFT} a8 FA T2 Y@ A 71 AR A EA A
HEAS 280 sig Hauziol ol olale AT Wgg Azt A MAE GEe 314
o5t B o7 EAzit}

(& &€ W A AENT A4 WP
2 Aode el 41, FJFA A9 2 A A7l A nAe FE&S OLS ARG

719 57 AFAE AR vy Azke] B o A5 A5 Yeldo, dig39 29357 o)

NAE 98 Fblen BART @ AdAt A4 BAE 243 99 dedsed diTs

A9AS 2309 Uele) BAY 2HE 2FQA A9 ARAFES AL, DFFE Qe 204

o B A g3 29337t gl & 2L+ KIS Value Library® ‘F8 5 g3l dA

=4 CdEd BAZE AFAE B AlFehs 1~5 tiFF A& ARSStol Herfindahl-

I} wfRg Azke] BA A= FdS FAGT Hirschman A& 233t} ?

3) KIS Value Library®] ‘#-8 75 2% o MANFFEE EgHel STk
#2 ge

2 s} B
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HEAY 2380t cizlel 2H7F 2P~ olxl= I8

(E 8) izl EX7| MEAIR Ao} dijekdaiztol nhAlof o|x|e Hg
ZEHLE A wBAF ¥ &Y 27FA] EAF H]&ola, AHHSE AEANE AT, A%, AR
AEAG L-AAE GriZte] Aszgoy, AW ZGTE, oldddF v, #9494 vlE, dwEA b
&, A9 Qo 2 BAASF AFAG n-AAE guzte] JxAgHeSolty )k QA3 o|RA S
DR White(1980)9] FHEZOAE A&0 3% ehie], % **, " 22 1%, 5%, 10% F3(F5)
A FoI3E hehi,
i a9 AT & ESERES
=T "?‘i DTSN DTAN DPSH TP]SM TPPSN
o 0.014"* 0012  -0.149"*  0.013"" ~0.226"
°r (14.16) (21.74) (-6.31) (11.37) (4.65)
0.020°**  0.008"*  0.515™*  0.024** 0.515%**
PMCD.
D * (15.45) (2.65) (9.12) (8.21) (4.23)
oc i -0.001%* 0.047*  -0.116"*  -0.002" -0.132**
o (-2.19) (-1.94) (-5.13) (-1.85) (-3.11)
- N 0.001* 0.001***  0.010*** 0.001 0.014***
i (1.86) (7.71) (13.93) (0.88) (9.62)
. N 0.001 0.002°**  0.106*** 0.001 0.226***
o (0.81) (5.23) (4.19) (1.13) (4.13)
rou N 0.036*  0.043"*  0.902°**  0.031*** 0.601***
it (11.27) (20.36) (9.41) (5.34) (2.87)
p i 0.025"*  -0.015"*  -0.069"*  -0.032*** 0.012
(-24.33) (-22.27) (-2.27) (-18.44) (-0.22)
ik i -0.004"**  -0.005*** 0.015 ~0.004** -0.002
it (-3.28) (-7.32) (-0.49) (-2.29) (-0.15)
. 0.001** 0.001***  0.094"*  0.002*** 0.171%**
y ‘hzgh v
PMCDTX0G (2.15) (2.67) (3.30) (2.63) (2.91)
» 0.001** 0.001***  0.006*** 0.001 0.007***
y high 3
PMCD X Sieeyy 4 (2.43) (5.23) (6.21) (1.24) (3.57)
» 0.002** 0.001** 0.355*** 0.003* 0.531**
y high '
PMCD, 7 RE, " (2.47) (2.03) (10.712 (1.74) (7.34)
. 0.021°**  0.013"*  0.824**  0.025"* 0.832***
)/ ‘hzyh )
PMED T ROA, (5.12) (4.91) 6.77) (4.12) (3.13)
. 0.006"*  0.002°** -0.036 0.003* 0111
PMCD!M9" < I, -
i (6.21) (2.78) (-1.11) (1.94) (-1.63)
. 0.005*  0.006™*  -0.089** 0.002 0.103
Y high s _
PMCD, 7" Blisk, (3.51) (6.34) (-2.23) (1.23) (-1.14)
FEw 7.450 7.450 7.450 7.450 7.450
Adjusted R 0.1683 0.22453 0.1724 0.1289 0.0877
Fetest 14519  208.37***  154.32***  92.44*** 64,43
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R oA, AEFANE Y=
&3 2744 FAHE W&l 4
F(+)9] S v, o]
A L= wgA Fo
L AZAF AL

1
i
At F33ke teldl £AE

N

—

A 5 ge

ATz uﬂﬂ Fo8 g & Slvke SV €
o a2y AR St dees e A
Aere deset 293509 dizjel 2A &
& wed A 37k WEAlsE wlEdt 27 F
A HlE] 1~10% el fe@d =)ol ¢
FE PAY. F, dFFe B9 afdT=t St
g5 WA Fo Y FAEo] ad. o d A
The 3Tt 2o FF3te el #A7F A%
te SARA, 3T 19 afisErt St
F5 FFSE AN IS YAkste] A
ASA fefet o wEgAFet FAFE
HEAZ BN LA FFe o] Hald T+ e
= ofuidth. B3, diFFSe] vhet Hed Al
59| B4 stoll gle A AFEFORREH AH
olfE A& ¢ 7w, ANE L3
oA #ed dee] LilHe MPAFE 7196k
Aol o5 34 stell U AI7131E Het
u A zke] o] AAAARA A ek S AR o
g HZ ¢ vk AT W Zo] I

(Faccio et al., 2001; Shleifer and Vishny,
1986; Gugler and Yurtoglu, 2003: Maury
and Pajuste, 2002: Khan, 2006).

ey AEFAE Aol wi g FeA =
HFTFE ] 2fQFEE R A v 9
g Yetlle AEATY] 1-74A% e 277
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2 WA F HE& T 2714 FAF HlE 1~5% F
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HEAY 2380t cizlel 2H7F 2P~ olxl= I8

(E 9) AFAL Ao HEAT ZHnt iy aiziel 2ol ojxl= S

FTEUFE A MBAF e 27k FAF vEeln, Aguiee AFAH A=, FYFA S4F gl Al
A 1734 Huist AYFA A48 grite] daAgusoln, FAMTE VIR, oqdds vE,
Hl &, delA] vlE, A9Ad ool 2 SARs} ASAY 1A Huizte] daAguieacld. ()dE e
o] o] A neld White(1980)¢ FHEFAE A& t-gts dehliw, ™, ™ "= 44 1%, 5%,
10% T (F5) A FeldE e

o
o, o

E

s o)A} HBAF H& AT &
= 23 DTS, DTA,, DPS,, TPTS,, 7PPS,,
o 0.008*  0.019"*  -0.149"*  0.017"*  -0.233""
v (13.86) (20.53) (-6.55) (12.07) (4.72)
0.031%**  0.007***  0.538***  0.026%** 0.520°**
PMED,, T 5 (2.60) (9.73) (8.29) (4.53)
vt C0.015™* 0008 -0.156*  -0.026***  -0.107"*
(-2.68) (-1.99) (-2.28) (-3.71) (-2.18)
. . 0001 0.001***  0.009*** 0.002 0.012%**
(1.90) (7.68) (14.06) (0.92) (9.58)
. . 0.001 0.002***  0.102*** 0.001 0.221%**
(0.85) (4.95) (4.25) (1.12) (4.23)
o . 00397 0041 0913 0.028° 0.604***
(11.29) (20.66) (9.54) (5.67) (3.03)
, C0.028"*  -0.014™*  -0.068*  -0.033*"* 0.015
(-25.26)  (-23.06) (-2.30) (-18.80) (-0.19)
- C-0.003**  -0.006™*  -0.018 -0.004** -0.001
i (-3.84) (-7.07) (-0.53) (-2.42) (-0.06)
| 0.023**  0.010"*  0.314**  0.031*** 0.388"**
y high . d . . . . .
PMED, T Overlnvesti,—+ 73 9) (2.64) (2.79) (2.87) (4.90)
,- 0.001**  0.001***  0.007*** 0.001 0.005***
Y v}u_qh ive. . . . . .
PMCD; T St T 250 (5.59) (6.08) (1.18) (3.71)
,. 0.003** 0.001%*  0.348"** 0.002" 0.527***
high
PMCD > RE,, T (246 (2.01) (10.46) (1.80) (7.72)
,. 0.020**  0.012**  0.842"**  0.029%** 0.857***
high A . . . . .
PMEDTXROA, -+ (5 09) (4.84) (6.82) (4.02) (3.30)
| 0.005**  0.001*** 0.032 0.004** 0.108
Y _ht_l/h . _ . . . . .
PMED "> L (6.09) (2.76) (-1.15) (1.99) (-1.60)
| 0.004***  0.007***  -0.095" 0.001 0.108
Y _]ugh isk. _ . . . .
PMCD; > Risky (3.43) (6.82) (-2.18) (1.31) (-1.20)
FEwS 7.450 7.450 7.450 7.450 7.450
Adjusted R 0.1659 0.2253 0.1749 0.1307 0.0976
P test 14475 209.26"**  156.43"**  93.14*** 65.73***

HASIT M43 H5E 2015 102 1351



(E 10) M 7| of 77} MZAY 2380 sigtgziziel 2o ojxl= g

kil 7 B A E &3 270 FA HlEeln, AgHies AFAE B8, A 719 dnl, A 1Y
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Effects of Product Market Competition and
Agency Problems on Dividend Policies

Minshik Shin* - Jaeik Lee™”

Abstract

This study analyzes empirically the effects of product market competition and agency problems
on dividend policies of firms listed on Korea Exchange from 2000 to 2013. The sample firms are
classified into dividend firms and non-dividend ones, and the dividend firms are classified into
chaebol firms and non-chaebol ones. The number of firm-years of dividend firms is 5,008 and
that of non-dividend firms is 2,442, and in the dividend firms, the number of firm-years of
chaebol firms is 888 and that of non-chaebol firms is 4,120. This study use the industrial
concentration measured by Herfindahl-Hirschman index as a proxy variable for product market
competition. The main results of this study can be summarized as follows.

Firms in more competitive industries are more likely to pay dividends. The positive association
between product market competition and dividend payouts suggests that firms in more competitive
industries pay more dividends. This result provides evidence that product market competition
can be an effective corporate governance mechanism to reduce agency problems between managers
and shareholders. Moreover, firms in more competitive industries are more likely to increase
dividends and less likely to omit dividends. That is, the increase in product market competition
is positively associated with the probability of dividend increases but negatively associated
with the probability of dividend omissions. These results provides evidence that the increase in
product market competition can effectively force managers to pay dividends to shareholders.

Firms with a higher ownership concentration pay fewer dividends, implying that concentrated
ownership exacerbates the risk of controlling shareholders expropriating minority shareholders.
However, this negative association between ownership concentration and dividend payouts is

weaker in industries with intense product market competition among firms. This result provides

* Professor, School of Business Administraion, Kyungpook National University.
** Ph. D. Candidate, School of Business Administraion, Kyungpook National University.
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evidence that product market competition can be an effective corporate governance mechanism
to reduce agency problems between controlling and minority shareholders. Low Tobin'q firms
with high overinvestment risk are less likely to pay dividends. But low Tobin'q firms with high
overinvestment risk in more competitive industries are more likely to pay dividends. This result
provides evidence that product market competition can be an effective corporate governance
mechanism to reduce agency problems by reducing the high overinvestment risk of low Tobin'q
firms. Furthermore, chaebol firms pay fewer dividends relative to non-chaebol firms. This result
implies that agency problems between controlling and minority shareholders may actually intensify
in chaebol firms, because group affiliation allows controlling shareholders to effectively control
the whole firm and to have opportunities to expropriate minority shareholders. However, this
negative association between ownership concentration and dividend payouts is weaker in
industries with intense product market competition among chaebol firms. This result provides
evidence that product market competition among chaebol firms can be an effective corporate
governance mechanism to reduce agency problems between controlling and minority shareholders.

In conclusion, product market competition that mitigates agency problems between managers
and shareholders can also have some effect on agency problems between controlling and minority
shareholders. In particular, in Asian capital markets, minority investors tend to be victims of
agency problems and have little protection for their investment. Accordingly, this result implies
that minority investors need to invest in highly competitive industries with intense product
market competition among firms to protect expropriation by controlling shareholders. Therefore,
product market competition may be recognized as a new determinant factor which has a
significant effect on capital structure in Korean capital market.

This paper may have a few limitations because it may be an only early study about the
relationship among product market competition, agency problems, and dividend policies of
firms listed on Korea Exchange. Therefore, we think that it is necessary to expand sample

firms and control variables, and use more elaborate analysis methods in future studies.

Key words: Product Market Competition, Agency Problems, Dividend Policies, Ownership
Concentration, Chaebol Firms
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