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talA wiEE A ge] S84 7199 dHdS Ll 213 (signal) 2 2H-g-ghct
= A, WEEAgel] 719l A=
(conflict of interest) & 3t |A oY
T Aok e = = 7]
AFeol EAgths A (mAge) o] AA=o] gt HA wjgH]&o] o
a9 v ZEAAFQA F2]E (non-tax advantage) I FAAQ B3 (tax
disadvantage) & SHAHA ]I} SHAH]Eo] FolR]= XA AHE = Aoz 2ys)
%3 I} (Allen and Michaely, 2002; Auerbach, 1983; Baker and Wurgler, 2004).

B =19 2L olgfe g oY o] o] AAsh= uid g el gk ZA
&} 719549 Gl daix ASEA sk vk B AFEA EFeA =

Aol vl thdt kol thafja] WA AwE X}, Poterba and Summers (1984) &

Qo] 309708 AAGARE o] §3to] ] e 2A/L & B WA Fl
23982 ARG, vIE AALHIE S AHEtel BT EHS =Tl

+ Grullon and Michaely (2002) 2} Poterba (2004) 7} 91t} Grullon and Michaely
(2002) & 1972-2000d  E<te] 2997t ©lolelE o] gsle] ARAFEulS] (share
repurchase) ©] ZHZO|SA] ] widAl el o] BAE sivke A BAs on,
Poterba (2004) & 1935-2002'd2] AAEARE ol-&at] FAEFTER 75T
H ARASA o] FAE s EA w2 BAE dSs 2Asksith Lie
and Lie (1999) ¢} Papaioannou and Savarese (1994) & Bl@A|2] gzl sk}
olFoixl 19861 mmEAPRE S widE Aol SIEASS Easka dth
2003 w]=roll A viEA|7F B ShH Q18lE =], Chetty and Saez (2004) = w1
wo] 2003d% 20% 7+ wookal e Hask Stk

Goergen, Renneboog, and da Silvar (2004) ¢ Renneboog and Trojanowski
(2005) = FEIZ <l HIEA (Dynamic Panel Analysis) 7192 3 7he] 7194
tlolge] A &sto] wiAdEke] 2P 8lES EA48t Utk Renneboog and
Trojanowski (2005) & 9= 7IFUlo|HE o]&3t 7|dafd, 7I1937], FAH]

ol el nAE S FA e, AAH R B =i Aot o
= ¥A8Z29E Husta 9ok
W GR F/3 3 Aok BAl] tieiA] fel7t 2 =EellA st Sl AE &2

o] IFAHolHE o] &3 =& la porta, Lopez-De-Silanes, Shleifer, and

o
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Vishny (2000, ]38} LLSV) 7} 9lt}. LLSV (2000) & A3 2}Eo]| S tiH]sle] A&
W Fd S vl 544 (Dividend Tax Preference) 2 3 sl zF =7pH 2 A
At olel @ wigAlAee] WYF AT gl WAL 2AE-S 33T 4,000

N A1GelelE S ARgEl] AgH 0w Btk 2 =Rl = LLSV(2000) A4 A}
£ WA NSRS SRE F 2| e A-831si=], LLSV(2000) o] £y
A @& =7kl A= Earnst and Young (2000) & o]-&-ate] vl @Al 4|4

g N=Zo] Alitete] AHESIAT

zZA el 7197E, Ak, oo MEA
T AUk olg 71954 v gl o
ZAsket, ©lE =REL 747 29E5%
S Adth WA, Florence (1959) & 71999 =79} akej9] zfo)7} 7]
n]2]& Fake] thefA] AmEgit} 1948\ dHE] 1951&3%%154 = 719
& 7o 2 7199 A71E Vel HHE*%‘%“JM A=
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The Center for Research in Security PricesollA AlF = 7|9E9] HolHE &
gk Azt ilgE AEehe ZIddsSE 7199 R Ave A dissith
Gugler (2003) & 71999l &f727F WigZg 2ol A& Gl tiafA 1991455
1999970 e ~Egfote] 2177) 79 Elel8E 7o ZAskith 2o mEd,
7149 AR 2 =7 R VMR st vladh Avks w719
Bk AE4R 719elA o we wies g3t Aotk

Feluete] wig A Al WiEE] tid S BT =EERe dAd
(1996), BE(1997) Fol o, HIF(1998), 2&F(1999), HAF

& gl gk o] SHAIE BA717] A 24 A RS meleisinh g
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A& FAAS olsrell FFstar ok
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W, deleie} 31714

2 oAM= AHEE HolHE Avlsta 3|A e x3E AeES Ayt 2
=] A2E 928 Bureau van Dijk (BvD) Electronic Publishingol|A] THe©]

)

2 OSIRISO Al FE & 1986356 2003d 71212 12970 37, 23670 71952 A5
T o] E] O]D‘r. OSIRISel= 7t 71959 AFAETEH AlZ8IA 1 71999 F7F o
AL, Aftz, ARRAF 5] vkt HEES xdsta ok OSIRISONA] A3}
= 71%‘%54 TAE ATEH 37,2367 719E F 23] 2,0867H, EIHS|AL
5027) 18] 3L vmA] 34, 64870] At 71 e g g E o] ik OSIRISO] S+ ©
E ARS T 8 dFdAE 7195 B7Ieeld, W', olddds, AlFeld,
otz 2 AYds 5o ARE o] g3ty 2Aet BEsiAE Office of
Tax Policy ResearchollA A ZEH = /MQ A5AE, a8l AHEASAEES Ernst
and Young (2000) & AH&3}SiTh

TEAFQ A TS5 wigs TRe ARE wiEE o wet F 7] |
71 AFEEIY. BEu S (ordinary dividend) & A FA502 Us HEH|EE
I BEuEEFT A EE (preferred dividend) & &S AlEAEC R UFE UG
Y F 7 FEAFE ARSIt Y

WA F A vgA el 7199 4ol S g Ao g o dHT). WA )
T A9 WA T ekl tieh G MG SAFE o] &3t EAES
th. WA SR e AHRol S TH] viEe] Ao ®, LLSV (2000) oAl AHE-
d o5 AHgst] AXME AT FAAH R $15 AHEo| 5 FE A FAldl tiH] g
g Fell AA1S] A5 Bl (1-1¢,)/(1—t,) 2 B=ATt ke 2oA]
t, = MG el AFA FAAE FHE 249 FAMES e 1L t = A5
e A FA FAAE Fad 249 sHAMES vERdTh o2 gk wiRAld SA]
o] A7} 42 wGA|Fo] Bold Ao datdr), A M4 LLSV(2000) o
A AatElo] gl 3370l tiaiA] vl @Al A 3G AlstEle] 9o, Ernst and
Young (2000) & ©]&-3te] LLSV (2000) o] E&HE]A] @& =715 gt vigAd &

1) 9AEoAM EEadgo] Husx] @22 A vxguE3 (Dividend Payable) & AH-8315
=3
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AFE Arketal ARSI ollgh midAl A sA|4= LLSV (2000) 41 €} vzt
7R gk w7t tisA] sluke] ghuto]l AMbE Bk ddabr] siAe o
7Rl A Zb dme] v AR FE ANkl ARgstedof s, dlo]El9] A
ofo & Qs 1990 thelle] Al&< o] &3te] AEATt olefdt HA2 & ul
A AZAG7F 7RI Al7dl] whE oKl w71zte] Wolr & 7% 82

IS el e Halgltke Aol EAlgth,
o] 72 ZI9EARE FolA $Ele 719TE, 1Y E5 95, FUE
A, AT 2FAE T2 A 26T 71 RS viEAd
&t 9J&ol| thalA= Fama and French (2001) £} Florence (1959) 2] 9147}
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+ Scholz (1992) ol A &} o] AZAHE AR AFstal e AL 249
7I19E4E BAG T 7Y afrAke] widdkel gt JakS BAskaL lthe
HolA AAdRE Aoz B 4 9jr)y, Zypd HEA AL Bt A= LLSV (2000

A F74E whe} o] FFo Ag BHavt ket diFH w7Hsel vlste], F3e
WEZ7} AE o] Qe Uy F7elA wjEel ¥ w5 Aolzke 7HE At
At

AB7HA =old v Ao 7195202 vl g Fell g G2 ofefiot 2
< Aoz Held 4 gtk

:44
HJ

(D/E); = a+ aDivTax, + 3,Size; + By Var, + BsInc Yr, +yLegal, (1)
+ AInd;+ BOwn;+ CYrD, +¢€;

7|l (D/E), e 719 iel 9= toll oA AlFLSdy] wgsxE F5
DivTax,= =7t coll $lolA wigdAl A4
Sizey = Yo ARG R Hold 74Tt
Var,e= A% 259 A
IncYr, = 7199 E5dF
Legal = 94 HEAAE AW 571 ¢
Ind;= 10702 /€ Z2e] 2] dvls
Own;= 10712 &7¢ ATaF4 #9 drls

YrD, & A=y gujEolt},

0w E?%;%}ﬂ, UrDW e Mg AEACE EE v TItE Fo

g, FEA WskE A A vidol ‘Q%ﬂ TN AR FAEE ddE A
at7] gk 2HAQ WA o= A 719 Wil AF(D/E)y ) & TERTE X

gtato] BAETE 1 83 29 (fixed effect model) o]V HH &3} 28 (random
=]

ol Al HEAS, AFase] Eaud

(@]}

F
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OSIRIS HlolEdllE & 12970=2] 37, 23670 71312 AFAHe} AF5E5HE, F
FAR, 7|de] YA, T2A &, agln T 2 F2 AR 559 7 71l
ak A AR 19863 B8 E 2003 =744 7125 0] 9t} 3] EA do
g Mol AL (missing) FIA] e FHEAHELS HAA AR 15%9 677
15, 81370 7144 4 110, 2257 #ZRo|t). WA, AA| 705kl #2 Foil A vl
o] HuwR] e 7S ALk 2057 o] #FH o2 ZHAgit) o] Fd
A S T 1000)70e] wle g aRe AlelshA 187 o] w07 Fhasie, Wl
st A=rl AL ASE A9t 13%kedrlle] Ao ® A, o5 B
]

r _8

(# 1) 71Z=8AA

Variable =3 | Obs Mean [St. Dev.| Min | Max

D' /E OSIRIS % 110,225 | 14.33 | 23.50 | 0 | 100
D°/E OSIRIS % 95,827 | 15.73 | 24.13 | 0 | 100

ARk OSIRIS 109% | 110,225 | 0.306 | 4.287 | 0 | 629

i OSIRIS A | 110,225 | 34.12 | 28.82 | O | 478

T EWHE OSIRIS 10915 | 110,225 | 0.0055 | 0.0869 | 0 | 8.34
BRSPS kb s LLSV + EY % 110,225 | 68.77 | 14.26 | 40 | 110
gula] HEZ7E G| LLSV 0, 1 | 110,225 | 0.71 | 0.45 | 0 1

2) ®EA (sample selection) &A|7F A2belA] 52 AESH] 98] wigado] Had 714
FollA Eio A 7197 Fid AP 2 71%*%7&011 AAZQ Zol 7} Zﬂﬂ%ﬂ
Fheks] AT gtk Ak FRe] 9 HE el
Baze] WiFo] 0.5228 ERITh skA|w, olzlet = i}o]% E%ﬁl 1%?]% 2749}
outller (7,130} 6,031) °l 7]Q18kHe o2 o] F AFHE Alejehi & *
& 0.29302 R #EX| o] FEFH A FARH debdth £ Ao A5 FE #
=)o) Bito] 34. 1902 18w FEe B9 Wito] 33.5d 02 Uepdth %
1o] 417H9e sl AEsAE Faldon, Fol3l vlolele] Al ekatell A 11%ke]7
18 FEo 2 A3 Rde E719E Hel gl

w
]
R
1o,
oﬁ
£
=]
w
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o
]
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AFAEYY WidEe] A4 ST 14% 2 Yepgon, widEe T}
T 2308 F9s] & 719 ztert EAlgte 3o R WEP;}B}. E& Age A
Bito] 3ddo® vyttt w7pd Wolgto] Exghe iRl eAee] HiEe
68% = e} vjgo] Aol S ulsl PHA o2 T #A FAlE I Qlgo] B
HAed, gAXsAsE F7PER %ﬁ%iﬂd get=(40%), vl=, A=, o
Bk 5 Tl 60% mlRte® velgon, dds, 29|, FEl, 29, e
7, odzEYoel, Fux|o} oA 100% ol’de= Jepst

7P W EE W RAl A S ARl ] AuTATE EAlshe Ae® ek
ot VPR D ES ded i WA ER Gz Bl (™ Dol =7

W g g 75 wiEA A a4k BAlE (O’ 26 HaFe] glth v
=] A5 wiBES AL ST B e F7bE HsiA] B AeR
ERta glown, gk, di, ZYo)Aol 5o opxol mrES BT TR
S 9T, BF BY AL, 3T 5 eSS B e &S Uiz itk Y
o] g 7P YA B = v ED widA A TRt e FRTBA =
719" dlole] B4e lojAM Yl ol& Tt ko] AuaAle] A
a%lo] =i Sl

-

(ag 1) =i sieED sieMMERzle] Al etedT

80
1

T
120

80
(mean) DivTaxPref

|o (mean) Div_Eatl Fitted values |

3) (Z" DI (ad 2elA
o} ofefell EAlstaL &

Setere) Mgl deR@e 2ANA, EETe
& AR Ot 7151 slo] :
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(T8 2) =71 sieEn sieMM=Rzie] Al 7S 8T

T
40 60 80 100 120
(mean) DivTaxPref

|o Div_Eat2 Fitted values |

1 37hE 99 A7]e 7P BEESS BARIA 9 AP FEA = BEASFE VA2
AHE-8F Weighted OLSS] A<l

A B3E Dow Jones Global IndexolA] AFEEE 4F] tfiEFQ1 A|AFEof
(market sectors) & AFESIGTE 10709] Aoz EREo] ded, A&k
A 24k (Industrial), 7712 &HA 2K, 712k Sol 714 2 vl 2A|5}

3L skew, o5 Al 7K Akedel MAS 60% & AAIEtaL itk (F 2 HF).

(FE 2) Dow Jones2| Global Indexol mZ A 2

AHEF e kLl A Z

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
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B
e P
(E 3) HZLRK REY 2E
A3a44 49 el 1%
e | e | e | NE
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
4) Mara Faccio and Larry H. P. Lang (2001) + Ultimate Ownerel] th3t o & t}3-3} o] AF

st o). olgE]ole] Montedison] 74-%-, A A%2] 20% % Compart”} 33.45% 2] A
itk 2y tA] Comparts A A

-2 183 Mediobanca”} 3.77% 2] A

Mo

T

a8

i
£] 10% 3 Credit7} 11.01% 2] A &L
MediobancaZ} 15.26%2] A&
Ultimate Ownerv @8] 20%9] A &S

g A3

A5}

o]
pos

. Cassa di Risparmio di RomaZ} 10.14% 9] &<
olg1gt 7%, Montedison2]
29 2o Compart7} AT AA|Heoz=

Compart= Mediobanca®] AJHjE wrom=z HEA o2 Montedison< Mediobanca] A|Hj

= W= Ao 2 Ultimate Ownerdl] tialA A elsta

o]
PA
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B oo AlgH o] I3 =7ks 6705 o] =7PERE OSIRIS]
dEY 75 AUEY, "= (61%), E(10%), =(7%), 2
olAlo}(5%), LEla TF(5%) 7 FHA AA 7195 F 8% 5 AAeHH HwA|
22% % 627=°] 247} A8t it

foi

V. 3714 Azt

ool A olof7|3h uhe} o] RE B|AA N 7|EH o MAEA, HFLHA
8, 9= gv] 5% BABI, A, 79T E, 71‘%3?364, 9 WEA
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Taxes, Firm Characteristics, and Dividends: Evidence

from Firm-level Micro Data in 67 Countries

Byung-Sub Cha® - Young Lee**

Abstract

The purpose of this article is to investigate empirically the effect of taxes and
firm characteristics on dividend payout. We used the OSIRIS database which
has information on 15, 813 firms in 67 countries from 1986 to 2003 to provide
evidence that taxes and firm characteristics affect corporate dividend policy.

The empirical results suggest that dividends increase with firm size, years in
operation, and the tax advantage of dividends. Dividends decrease with
variability of profit. In our analysis, one standard error increase in the tax
advantage is estimated to increase dividend payout ratio by 6. 5%p in OLS, and
by 14.5%p in Tobit. And in the case of firm size, if there is one standard
error change, the ratio increases by 5.1%p in OLS, and 15.9%p in Tobit.
Also a one year increase in operation increases the payout ratio by 0. 15%p in
OLS, and 0.28%p in Tobit. When the profit fluctuation increases by one
standard error, the corporation tends to decrease the dividend payout ratio by
-0. 7~-2.0%p.

In addition, we find that the dividend payout varies systematically across
industries. Firms in the utility industry pay 17. 5%p more dividends than those
in technology industries. Firms in the financial industry pay 12. 7%p more than
technology industry.

Ultimate ownership is also found to affect the dividend payout. The ultimate
ownership by foundations is associated with 17.5%p larger dividends than
firms with not concentrated or unknown. Next are Mutual & Pension funds,
trust or nominees whose corporation pay 7%p more dividends than the
reference group.

Our empirical results suggest that tax incentive, agency cost (positive effect
of firm size and industry with stable cash income on dividends), signaling
effect (negative effect of variability of profit on dividends), and clientele effect
(positive effect of foundations and fund), affect the dividend payout ratios.

Key Words: dividend, capital gains, taxes, firm characteristics, regression
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