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Abstract

Purpose - The purpose of this study is to analyze the effect of investment by the National Pension
Service, which has a high share as a single fund, on the dividend payout ratio.
Design/methodology/approach - This study secured a share through DART of the Financial
Supervisory Service and disclosure of the National Pension Service. We also used a fixed-effects
model and 2SLS to analyze the data.

Findings - First, it was found that there was a possibility of conflicting interests among shareholders
concerning the company's dividend payment policy. Second, in the range of 3% to 4.9% of the
National Pension Service shareholding, an additional increase in the holding ratio was found to have
a positive (+) effect on the dividend rate. Third, after the introduction of the Stewardship Code, it
was found that the increase in ownership of the fund had a positive (+) effect on the company's
dividend payout ratio, regardless of the share ratio range. Moreover, the relationship between the
fund ownership and the dividend payout ratio showed a clear positive relationship when free cash
flow was high along investment opportunities were low.

Research implications or Originality - First, This study included less than 5% of the share in the
analysis. Second, We used the recent changes in fund shareholder activities. Third, We tested an
instrumental variable to confirm the relationship between the National Pension Service share and the
dividend ratio.
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1. Introduction

Jensen and Meckling (1976)¢] the]¢l o]&(Agency Theory)S 7|80 2 3} Jensen (1986)2] <o
=327 (Free Cash Flow Hypothesis)ol] w2 7@z} ko] =827} (Positive NPV)DETh

gl ZeAE T8kt AR o dokar skl ol ol =& A7 (Positive NPV)
ol S Tl o= FIAte ABE S AL A GAet 5 Ateld BAs=
29l BRI 9513 4 gloka A’k git). o]e], Bhattacharaya (1979)% Model %3 719 W34}
o oAk b AR Wt Fetellr] Wi WAL At Buls vl dFsEel W sgH
AEEA 7197 STkl S8 A 9L ME F S SIS, o' 2= A9l ol
FAAY. olF% wigEE delel 2AE

=
g wiggo] BE AR s E S AV BE BT F-A QR 11 ols 3 Al AS
A8 MEdES =72 &8 F e AL ofnh

AA, AEE S vigs 1 B2 Al 2F A HF A4 Hole 7IgelA Al F5
e FF Alo] ol AFE JHeAo] &S AAMEY. (Faccio, Lang and Young, 2001) ¥ Baker
and Wurgler (2004)2] Aol & 71X (Catering Hypothesis)2 #ld A5 242 AuZ <l £x4} o+
el AR ATt AR F2 ARES BAg sl 7] £2F A Ad ARk} 719 el dE
F gk (H)e] #AE B3 o] F /A 2UE 5T uf Bt wlEd Sl a Tl ik 7]H e
& 7ol EAFS A 4 ot (Firth et al, 2016)

3 -2ygtolA di2lel o]&(Agency Theory)d vld 21& o]&(Dividend Signaling Theory)oll
gt B8 A= T2 A=A FAA A BAEY, (Jeon, Lee and Moffett, 2011; 7437, 484,
2012; F&n|, 1A, 2018) BA, U 71@FARRe} WA ke WAle AR S 713ERRE
NA AFTEHARAA, vl S5 gk 74 AdME| R 3] slF 257 (Dividend Clientele Effect)&
Hel dofA] wA=EATE (o]dF, WdE, 2015) ole], = 7|#EAAE dzlel &A(Agency
Problem)& $38}3}7] $Igt SHAA HlF 52 =72 88 5 Qrhe Bt A8 2= 2AHA
oFskth. (97, o7k, 2=, 2009; #3&w|, 143, 2018) ok, A7 AFdA I 7| FFAAL]
HF(FAAL, ARE-8AE, 28, B3AL 719) & F9ds AEed 7149 viddE 1k () dAE
Felstont, d5d SHo R Yehts @41A ofYd, tigldl o]&(Agency Theory)S AA|shH=
AR FE3e Q¥ BAE v AA] ot (HEH, o]Xsl, 2016; 3], 314¥, 2018)

olgfgt HjAA B AFE T VFoE F2 ARES ERSL e IHdATEY AEEH 7Y
A 7k AAE BT 2elal Ve Ao APEAEE e 2 AA, EAAEE 5%
A -3 52asE BAEAT. 23 5% oY ARES ERE A 71 Wi AlaLel fonlgk
JEFH L PAreta AAEETE, v A2E 5% o ZIgEt AT tide = & o) 5% AA A
Uebte 1A A dH-, 34 R et Vs 2 7Y v 3ot 5 gls Aot o
201549 o]dolE 5% Eol whet A Fad @rujuiate] kgt Heto] A7), A& 5% o]
BHie 23518 A57 54 A FASH vtes 8ddo] HAS F Uk E S HOE AEAP
WA C14d 79) 2 o]F ol 5% oldt AAl0 = P E HAFH FF &5 dido] € S Qe
A AAZ ZGR i A Aol b 8%lo] HIS F Utk A, H2 VY FF &5 S99
H3lE wkgElit), IRlgdEe '18d ARolsy ZEE £t bl o]o] '19d HFE FF FFS A3t
ek, ole] 9RrAHo v 159 T13x 2093 AV|FY FF FES SE3] Yste], ARA A Ho)
MAIEA7N0 oA 717ell JERA] ke BAdo] veld & it olQjol= 7|5 A&7 v dEF

1) NPV=TVECF—TVIC(e’38 @7 &5 FAVHA-FAE dFe] dA7HA)

2) 143 79 ARAPEY Al Ee I om Ve g dE 5 252 FF Fel HHom 3FskA] gl we, 37 SUdE7
o g FolaTel tiste] Rofatdd ARRHEEAl, SrlajuiRte] Wik Fo Ak azio] saHAtt

3) 159 19 A542(HZF2A S Wil tigh Sel) i 4. ZHY O W9 F i B W a7 ¥ 2 g ddd
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Bt HEsHA Eelstr] fla =T HTE &8sty do QIS BAe Hl ApEAES FATh
A& 5% o)dd w, 7159 Zl%%ﬂr 71 WA kel AE BAHeR %94‘313}%]
=tk 2318, 715 AEEF 5% BA(3%~4.9% FF)ol 719 A ekl A(
o2 Yeyt o) B3, BA 5% ol d AR Eiv dHEFREIL FA 17 FAZ
oty FFUYPALE FA TEs 2A0USS FFE 5 . o],
2REA FE ol RE IHATY AEE = IAgle] 71T A
H)gk ()9 JEFS mAE AL AT F St 53], 2Fol=y F= =9 o]F 2 JodEs
e B2171318 ad o 7lge] Ago] wdAdFTd nxle 3HAR JdFL oS FHEH
Heol, A FHAw7IwY FAd = U2l #Al(Agency Problem)& WaE W3ko 2
ghetdt 4 oot
, 20 HAaASFAGH S T8 FHEA A JIEY AT 719wl 1hke] (9] #AY
AFRFAIE AoZ YelY, 715 AREH 7Y ol AdE 1 dE 1 9 S, o] A BAYT EAT
T &S wAE] ofdet. &, A Fe g Jehd Vel A54 AP digh 2o W,
t”ﬁ N Sl 2t 71gelA AAHez vedE 7ed 5= wAE & gloh
AT AL v 2t} olofAE [ oA 7|AFAA7E 719 slg d&kel nzle g3kl &3t
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-E—'Gd?i?—% e, Mgald & APold A8d A74us APRYS ustalr. olol, Vgl
AFRAS B, Boz VAN Aes ANaad.

I, AT

713 A& 71 A #E 9] AR Eckbo and Verma (1994)& sHuttelxe 71
T2 A A gl H3A sleg AlEsk7]ol sfvete] 7| AR el AsE Holal vt
2, &fr 492 Owner Managers)x= Aavlgel sl FthH o2 & Algo] F34=7]d JAdFTEE
< ol &3le AL Azgvhar &, vl gt o] HdH Mlgo] FF I AS FIdrtaL F33kt.
olof that AR A9 73R (Owner Managers)7} 3|Ate] ] A=l o] AAS 712 o FFuio]
0oll 772 A& AABIAA, M/71# FFo A& F7h mat dauie 727 Feke As
BTGt Baba (2009)& 49 ¢ 553 Keiretsu AdT22 Bl s 713524 1
AR v o] Lol 714de] nlE ASEF ] g 384 A5 E T 71d FFA &E fdlel
EAHA gevta stk oldl FU(EE) 7HFEAA A E W' As(Dividend Signaling)
25 WHEA] Zekdovt, =3 FApAek 7]%1 HRAF Abolell= R vt do] EA8t7] 9l wig
A% o]2& ARG 2AR A= TRk} s ddF kel AH(+)e] #AIE AAI8HTE. Thanatawee
(2013)& "= &f A 729 vl A 7t FAE £ 2, o] HUFFRE e 7IgHET
Z1#o] & ARES BT o 7YGelA o B2 widsS AFske B¥F0] A& s, I
71AFAR e} 719 BT 2l (9] BAE A=l VHFEARe} 719 AT el F(-)9]
#AAE eI}, Chang, Kang and Li (2016)E A7Z &3 tha]el v]-&(Agency Costs)o] &

714, 9 RUEY Alzglo] okt 7|HYFE 2 ARS 7H 7] 71 AR 71 w3
o] ()] #AE FEHAE A G0kt ol AWy A% off 7|AFEAAT g E S
7195 AAlsE =72 888 & e F43s3rt. Cao, Du and Hansen (2017)& &= ’\]"}4
=l Z|AFAATL 719 WA v FEFS B AR, T FAA F2 A= wd

Aol G mRA AL, R 7] WidEEe] 2E5rE =1l TdEAREY] AEEE *‘7}01'#
AL GetAdnt. olddl T AA7IHL B 715 E ¢ E]*E 232 TS 84H S =<l
FA2; A gl #A(Agency Problem)E ¢3lsle =72 wi9ES ARSSCRAL FESEdCh

:‘N

9%, S Ao} theld AR Dsked, AR el ASIsei. Teli 2020.01,20, o A154% 4
o] Bjoln] 913 A,

o
o2
a0
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Kilincarslan and Ozdemir (2018)= 3=+2] 7| <] vidAdgko] 7|AFA A} e] &2} o]€k&(Churn Rate)
of ¥kt =AE EAE T AFAT V|AFEAALY o|gEe] & ul 7Y Mg ATFE F() #AE
HolRuh, 7|AFEAAY olgge] W wole 7] Wi g AskTt, ]9 Loncan
(2018)2 21g=rollA =l 71HFAAFS] A-go] F7IEFE 7|9 dF ER7E RolAleE A <
3t =l FARbe] A Ego] F7ESE VUL dtEHE

713 AEET 7| oA B U AR &5, ol&Tt (20000 dEwiR (259 71HFA
Zke] AEEL H(+H)e S SR 7|RFAAPL auRr|dE Y wdES AFdte dsske uw
215 (Dividend Signaling) o]&& AA|3}3itt, olo], 194, o7}, 2432 (2009)2 9|72l TR}
A A7FEdo] =1, WlgaS Wol F= 7ol ¥ B2 AES B3k, Ul 7|#FARES] H¢-
W Es T4 gv 7194 o B2 ARS Bt 714 = TR A& 71w gl
A+ Gk mAAN T 71EFARREe] AEE-2 7] Bl F()e] gs mHta 35k
t}. g4, Jeon, Lee and Moffett (2011)& €531 A& 5% o ZEF-oIA F7H80 A& 7=
714 Wi s 722 Eolv AL YA, Mds Aw o] F2 3¢ 2FEY ulgs 50
E2 Y 2FOA 2318 o=l Fxpate] A-g7) vl 1ke] A(+)e] #AV) AslEe AS Eelst
2l o]E ZAR &=}l FAAE FE vt o2 ls) Eejgt A9s o 2 3PS =0l
HBE-S AFshe 3Atel FA8kAL T4l gi2]el H]-8-(Agency Costs)S #2312 23l A3l

& o] Wl e St a 3ol sk, FulellA] €=l FAkrbe] v AlE(Dividend

Signaling) o]23} JoJdF 35 E71d (The Free Cash Flow Hypothesis)S w73 Ax g, = 713
F221e] v dsel BUEH JAEBE 53t A7 I3 =80 239, o7k, 12997 (2010)2
U] 71BFAA; A RS A E 2 R WAE A5, U 71BFARE dAE B AR
kAL, o9, WMAdE (2015)2 Ul 713FEA RN} sd A% 1] BAE AA 71@FEAA A
A=A #F 5ol tigk A JAEBEZ Q& v gt s E Hl Ao dAdstgrt, oyl
&, o]X3} (2016)F 71#FAAE T FRIAF | 38l Mg 71| A B Ale] folgh
A+ #AE Bol= ZFE A, o)E 2l #Al(Agency Problem)E ¢slelels SHOR
A3ttt oz 3|, A4 (2018)2 5% o) Aw&S i 7| FAA 7k, IR dwT}
=l FAARke] v #H oF A FAZ Fovldt JFES PAGRS TSI

AP ATE T3l AFHE A, e At E v, 9= 5 TN 718 ARE 71 w3k
S HE oz dislglar, ool Azl FAlol tlzlel vl8-(Agency Costs)S #3715
ek FHe R AujFzrt FHke 7Yl o5 A VFeE wdES E8sttta Adstgict. oyl
7kt FAA SAE e A 71BEARE] ARES AdFshE 1t 24, S92 QFIL (Qualified
Foreign Institutional Investor) A=2 =] FAAE FA3te A= ) 2Fel, MA| g Fol zFol7}
EA8R=0E, 9] vs, =l ARIY] AA vlae of#g Foz Bl -, ] Alelle 7] FAAbo|H
Al EE ARES BAS AT ZHFARNAA wlF dEe} sl BUEH JAEIBE g1k,
S 7FAERAE AlA "ol A FA], drjFH oz AlFe] 98k A5 (Tax Induced Preference)=
goeldtglon, ololE IHldFoA dieglel EAl(Agency Problem)E wt37] &, g2 283
102 AREY, o]t A4S T3 )de Tast A7t BEsith 12]al wd ) V)aEAR A RS
of 213t Q17 FAA(HF o] ARES =oleA, AEEo] vlATS =2 AJAN7F A=A gom,
AEE oldoz o] g olsst]olle AolEl" 71 (Catering Hypothesis) 5, vld A5 2742
Al FApAl 87 wio] AR HEhE o|2dE FEsIA &2 o] o

olgfgt wj A £ A7 T VFoE E2 AEES EHAg IldFe] ARRE Bk, A AT
o 9] AT ARG 5% ol 719eE dideE 3hA ¢k, AA FAVIYGE AT e R sk e,
7159 A&Ego] thalel #Al(Agency Problem)E ¢3lels 2o g JdZAEGH, 18I (Kol =4
2= £, 199 HF7 FFAPAL Q) olF 11 BAV) A3E RAow dAdste] 1 A kS
AFARF O wkedsta, 18 A - F 7|2+S wlwskiey, 28 olye), do] ARAS 1EEy] $5he,
ETHPE &85 20 HAaAsHES 833
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I, A7AE 9 #HHE
1. A7A=

B a7 S€uSel 7)Fe] AR 11~208714 S e Baddd) Ba 75 Azt
FA 5L B FHAT olo], U MRAATEL £y ] FFA Yol Fe widw
I o)E FaME BTl g 71ge FEY AAE 9ot £ Qi) )9 BAluSs
+ Firth et al (2016); Z&H, ©]X13} (2016); DeAngelo, DeAngelo, Stulz (2006) 5¢] ATE #Fas}t
Foh. MiEgFe 7o AFAHE Yeie AEE 289 F 719 B9 AR T2 BEgol
=, dE B0, A9AE 99L B3l oldo] HAEH AAA A o)AE AFE e = odF
WellA FFel7] AFT widS 2A4s "ok, 278 AR O8] 2yt 22 1gelehd, A
ARSI S8, AAl mlde AEEtA] & F3lo] EASHY Leverage Ratio® EgHs1Tt.
olo], wjFae| AF& APl £xl Age vehlls BAEE 451 &, wge dge b oS
717 4443 FAle BARE BeE7)0) MY TFREARHARIZED)S 714 Lol Tobin's Q, miE&AZ
Mg BAMSR 2431k 1 dE 53 JAKE dE e AEdR 0] "ol uiid, d55E
& FFoA wiEsE Ao) 7199 o1& Izt SdelM HH Y £ Ja, e Y Ak FAE
£ A&k doll d5EES ARESHE Aol 7149 ol Fuigtel o] E 4= ql7] wiielt}, (Mueller,
1972) ole], FFolA FA&Ee olo] %, MEEoR LT & e e 245, Nl s,
Free Cash Flowe} ROAZ #4319, wid=3 A1 714 7k #AE ndstas 371 H5A4S
waEo] X3 ol HiE wR AF F7) WE, FAA) 71 vigE S 7199 v deEEl
Uste, 344 2az dXsks A 58 7] $igte|th, (Bhattacharya, 1979) o]<], sldg Aol
7] o]2% AAHA o)JYFo| F ARBT} £& uw wjgF AF FE H(+)9 IFEL vF £
2= & (DeAngelo, DeAngelo, Stulz, 2000), $-2ve}l 71de] &2, od 53 A& Fd
30~40% ol Gohe 2E5 3, 959 BAAY] Fhg 52 vhadsy] g4, AUFF AT
o3¢l FApake] ARES SAMsE Fesinh. (R, 243} 2016) o2 dxd 548 A
7] 4, = g F7} - g8

Table 1. Variable Description

Variable Name Explanation
Dividend Payout Ratio Dividend (Cash)/Net Income of Controlling Shareholder * 100
NPS National Pension Service Holding Percentage
Leverage Total Debt/Total Capital
Growth Sales In The Most Recent Year - Sales In The Previous Year/Sales In The

Previous Year *100
Market Cap/Book Value*

Tobin’s Q *Net Book Value = Total Assets - Total Liabilities

Size(Log) Total Assets (Natural Logarithm)

Age(Log) Current Year Of Establishment+1 (Natural Logarithm)
ROA Net Income/Total Assets
FCF Cash Flow From Operations - Capital Expenditure/Total Assets

Volatility Standard Deviation Of Monthly Stock Returns Over 24 Months
RE/TE Earned Equity to Total Equity

Largest Largest Shareholder ,Principal Shareholder

Foreigner Foreign Investor Share Ratio

Year_Dummy 1 for the year, otherwise 0

< 5% ol BASH H U ofF B vlEo] 1% o) WEd 3

5 A% EE BARA0} Fastge] WA Aol 599
QL olfel 3 HAIE R WE, WSS Rusle} s wWiTel A%,
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71eS AdEtd o 2o 3 WA, 2B V1Y F dEeR FAH ol
A
[e]

Ea Poll A Al oletiet. F WA, 24k A(duky 129) 2ol & 7talr] fisl, 3¢
Art Wl A CIA Alsklet. Al WA, 34 AelE Eol7] flal, #51 Hlolele] WefdlA A

Holu= ol dA= 49l 1%, k9 99%E 7I1F2 R Winsorized 3t§itt. o]€], 7]l A% dlolH=
DataGuideg #-g3te] FZ&ats, N FAZE 2830

2. 712EAEA

& ATl AHEE Fo WY SAF 5SS AMEY g 2ok dA, SR deY F2719
e AE T AHFFARE B 45% FE, A5 ARE BE 13% 75, NPS AL F7
5% FELRE HHH R NPSs} &=9l AE& B, HFF Aol 53] £ Aoz Uelstt
o]& Fd, dntAom NPS7} o]eje] vy #d Hid o 2dS FAkeitiete 7159 oA #Hd]
ol SAULS FtF = rh(e]Y e wiF B A BREEoR 4% FFo o944 Fkre)
WY F Foo] 4] 1 ool = 2AH). olof, IRldTE FATIGe W M dd 37% FE,
HEE 5%, HAFLS 125% FFolH, TS Ht 85% FE22 A 712 200%(F 3 1]&2]
3t &% AIAR ] 207k A = g A olel b div] v Aoyt o]9] AT div] oS
Ueh= #A13#9 ROAE 3Apt ols A&7 28 ARtk drhd B84 o= ARSs8taL Jl=A ovjst
oHl, ST FAVIYe] ROAE Ht 3.7 o gldn, o, W%, FAnE 52 714,
4 540wt 2 Aol Holmm, S gl tigk s Azt g

Table 2. Variable Description

Variable Obs Mean Std. Dev. Min Max
Dividend Payout Ratio 2,812 36.6740 30.9255 5.2900 125.8400
Leverage 3,119 85.5486 89.1645 1.8900 567.6100
Growth 3,085 7.5874 30.2195 -45.0900 206.8700
Tobin’s Q 3,121 1.4939 1.4226 0.2539 8.6680
Size(Log) 3,121 20.6357 1.4153 18.2377 24.7065
Age(Log) 3,746 43821 0.8541 1.0000 5.8122
ROA 3,089 3.7146 5.7114 -17.5500 22.6400
FCF 3,114 0.0196 0.0815 -0.2927 0.2894
Volatility 3,115 0.0197 0.0088 0.0065 0.0548
RE/TE 3,115 21.7795 43.0761 -1.7093 295.4569
NPS 3,121 5.2068 3.8569 0.0000 14.8226
Largest 3,121 45,4426 15.2702 10.7976 78.5625
Foreigner 3,121 13.8902 13.7100 0.2167 64.7157

1%

olol, W4 7k ARTAS BT A3 S (Table 3)7 2. AjFFe] Awgs) AT
B(+)o] BAE molt= ©] wkel, NPS A& WiF4F ko] £()e] BAE Belth. a3 9|7l
W bel dRAe BAHCR Folnlshd gtk Teht AwEoR JuEde T Us 7
A7 Frol@A, & W7t W w ke WgT) ol gl WakeA F W 7ke] e shelshe vl

o

5) 7P Ahe g b 2 e 7K VR BERoR Aol tiaske ilel.

6) 23] A A1ede B4 dFom & B9, QRATAEE AHgaA) 9k Yol v EAlshe, A Ald62z(o))) WF) A1
& e vadlaie) et R e thee] S AR 4e BT sol oloFe T 5 IR SHesle] vl A
B} FolAls 8 SACEDE F1RA & dez wa Q) wizeld,
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FNAT) ARET 1Y WIYF ) WA 2Fol=y 2= QY ofF W

Jorz FaEAd ek FAH] A2 AFetaat gt

Table 3. Pearson & Spearman Correlation Coefficient

Ov NS le  Goth Tin Sz he ROA red W B law o

Div 100
NPS 009« 100
Leverage 010+ 0 1.00
Growth 004 002 00 100
Tobin's Q 002 0.10+ 002 012+ 100
Size(Log) 004 041% 028+ 003 007~ 100

Age(Log) 004+ 013 00~ 015 012 000 100
ROA 016 0.15+ 033+ 018+ 026+ 004 008+ 10
FCF 003 002 0,18+ 000 0,09+ 005+ 008+ 031+ 100

Volatility 000 0,08+ 010+ 0.11% 025+ 01 00> 00 00 100
RE/TE 006+ 0.13x  -018+ 000 001 0.25+ 0.11% 017+ 01 011 1.00
Largest 009« 030 01+ 001 012 020« 00~ 00 00 on 013 10
Foreigner 002 030« 009+ -001 020« 047+ 003 027+ 015 009 018 032 1m

Note: p *<5%

vog Sy FAlES 7he] dAA e wE o)
Inflation Factor) Test A3 1,37 $£F02 ¢lxlo], B AT A ALtz st AEHFE]

F3A4 BAE 24 gL Aom ddstirhchE3ade fushs /e vir= 1 7h 10

[ol=

o139,

w3y

3. A7

W

2 AFE AT 7S Faste] HI~H49 7S AAs 4}, AR Eckbo and Verma(1994),
Baba(2009), Thanatawee(2013) 52 AT2A#HE Fudgd, 24 FAEZONY, 259, FAF
719 WA x| g3k b2 Aotk &4 Jeon, Lee and Moffett(2011) 59| SA7-23}o} zho]
71HEAALL] ARG S% o) dellA] F7HEQ] A& FHIAFE 7o) uigE AF o] F7RRIT,
I AT AEE 5% o FIreAM wiFAFEF F7 2 TS EA UERE Folth AlA|, 2Fe=A]
vt 54 FF e APRIGH, 2RFejey & 9] o]F INIdF A& wigAdF 7the
A2 #AE o Asl vepd Ao, Eog Inidae) wig ¥ £ 25 vl ules v
WgFo g olo]d Zlojtt,

a7

v

HL & FAMEBTT, 9139, FUG3)) nteh 719 4o o 93l 938 v1d Reld,
H2 FWATe] ARE 5% ol T YT Sk Us B vekd Aol
H3 2Rol=4] 55 £4 o]F, IWFe] ARgst WggF Aol J(Hel BAE 6% Zea

=4 2E 29 o), IRIATY] ARSI WiBAdE ko] A (H)e] Bl FAIET) v,
doAdFEEol B2 7IYlA o FEAl vekd Aol
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oo}, A7 S HFH] gste] thedt e wYS mesych. WA, g Auel FAnYom
% OIS £, n9AARY, SBEALY 52 12T F A oA T OLsel A oA
(6,8 BEE 0, 22 0.0 7Hgste], extFo] SYdoln AF LIS Ak m 1FFT)
Teln oju, EAAFEe] BE fusAtel sl UG a 2 7pgetez 7H%§l b2k apolg A%
& girh. = nAESRe) SPe oAkl uyt Fvhd Yo AUIANG) 3k Aol Z, AEslate]
Ayo] W vhErk: R0 e A EdE AEd £ ok et Az geiaE Buow
HE) el AlZE B wE AR ERES o) 28t Sl vl g3 ek

W
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R
1o,
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o
N
A
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oAl (18 TFHHT YA,
AN i AR 228 F8H B2 YA o), IAARRYS FEIHARIE of b
2 =

Seau HAES S5 B9F 5 ok o), AR

1) 2AFE AT TAEFRYL 5 aﬂsﬂok ;m dedow v 04?1}33
7}x]L OHN:} Eﬂi 176 scov(z;u;) =0, H icov(a;,u;) # 05 AN A, AR7PS 712HP

Dividend Payout Ratio ;, = B+ B NPS, , |+ BLeverage ,, |+ B,Grouth,, |+BTobin's Q@ ;, |
+ B, Size(log), , | + B;Age(log), , + BROA, ,
+BFCF,, |+ B Volatility,, | + B, RE|TE, , |+ B, Largest,,
+ By, Foreigner, ; | + Bjzyear dummy; , +u; +¢;,

(1)

o714
The Dependent Variable is Dividend Payout Ratio:

Dividend (Cash) | Net Income Of Controlling Shareholder * 100
The Independent Variable is NPS;,_, : National Pension Service Holding Percentage

Others are Control Variables

B o7 FE BANE FRdTe) AR ZA7h /19 MGl GF vAEAS e
dlol k. ol E&AFE 7)) WRe SPuss A7) B ARge e, 1ew
ol9] Wt S 9 the gole] F&Wad nAE JS FAG] I8 Fea. 1 9 ws
M A 1 A7ase] Awaksic.

V. 4FEH 29

[¢]

ATAT WA, f FAE FEelA HdFFo] AREH TS ()0 BAE Btk 2El
=l FHAFY] A& AT A(+)e] #AAE Hol, Faccio, Lang and Young(2001)<]

L 2R@asuesy B4 2+

B AoAE af FARGEUTE, A5, FUAD), A& FAEEA, 5% ol B, 5% ol
A, 18U 25FolEd] HE £q ofF Wz, JORTEE} FAVIHE neld 49, 1) ARest
719 WA 2 AT oA UEbeAE AaaE BAskec
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ATATe} o] 7|de] A& AT FHste] FF 7k ols| AF 7hedol EATE EelEkAt. o]of,
AR 71z FNAF ] ARES FHEE FESIY vggE 1 BAE AR 49, 27k A8 A7-Ade}
tz27 7150l 5% ol AE&S B4 o ujdeke] nlA e JFe SAKHLE fotA] @2 Ao
golxln @37, 5% AREHT e 3%0~4, 9% AEES HH o) 7F 2 g g
719 vl Aol A(+)e JFE X Aoz yeldt), o9t e Ardae] 2ol A 717H(00
d~"13 vs, 11~209), 97 i 71G(FU AT A2 5% o) vs, =T BHAEE AA), AL -
277 Wal(14d AR A3 1A, 183 AR s 22 ) Afoldla] 711g 53
4 ek oA, AEH, 0143H2016)] A7 00dRE 133 7|7ke] I dFe) 5% o2
719 o= sto, IuldAFH vt 2ke] AAE BAst, 1 AYE JFE 2FAEA
TR AF ] F PRt v #HH AMAA JFS FACH SAEAT. 18y F 71 FRldee]
A2 Z29] 2000 £ w] HAHO 2 5~7%2] AE-&S, Z2T] 2000 &34 &S wl, Ha 3%
AEES B Aog I, agER ARG SKE Fom 3 AT AF 49 7dvre
gde g & 7MeAdol A5, oz s d7A AolE BY & Q. wdk APdTe] £
g Nk A ZARAE AFE A D143 7Y o)l siFdek. 2la o] A7) AT
g il aTE A ol sgste], o muixtel s vkglEln iR IFA] oo e HEF =F
Zpslor k. &, 7igel MY FUaTE B3 A oY uv] & |

d
o Jo i
f

N
ol Ao

3

e

]

N o Lo

o
718 9] FAEely HeF =5
ol whe HES A W wiT dE FFAPANE A5 om & flo] A4 S AR AmHEH
ol uj oA e (2019) HAl AA, 5% ol AREE EFT v, hFRFEIL T FH) £
AR QI FH =F JheAS duistd, Wid #d FFAPAE FAS AL AREdeE 3
Alzkel o A '18d 2Foled] e =g, 20 ARAEH AR AHGRE W) 5 A7lF
TRl sk HA, $AZ Ao HZIH 2R s iF o] Fhof whel, oAl AEE Tt dHgGlel,
715 AdE 7P 719 MR AR ofolAls A ZIEe ARed 719 w1kl aArt
JAdTEEEl 3L, FAVIE7L WE W, ¥ WA= S TEAE dPdTet & Ao 23

o7k A o4 E AT + k.

=

rlr

Table 4. H1 29 FAE 7|% M4 7t B7(18KE 0|F)

Dividend Payout Ratio Dividend Payout Ratio Dividend Payout Ratio
Coef. Std. Err. Coef. Std. Err. Coef. Std. Err.
Largest -0.8700 (0.7559)
Foreigner 1.1664%* (0.6722)

NPS 2.8278* (1.5980)
Leverage -0.3255%* (0.1422) -0.3288*x (0.1451) -0.3349** (0.1453)
Growth 0.0175 (0.0589) 0.0402 (0.0583) 0.0316 (0.05%0)
Tobin’s Q -4.9292 (4.3704) -6.7487 (4.4312) -6.6929 (4.4322)
size(log) 40.3439 (25.1500) 41.4088 (25.1846) 41.0588 (25.1911)
age(log) 18.4388 (31.2455) 25.3137 (31.2366) 24.0712 (31.2682)

ROA 1.1994x* (0.5604) 1.1839+ (0.5574) 1.1758%* (0.5576)

FCF 0.4042 (26.7418) 4.7785 (26.5568) 3.0585 (26.6210)
Volatility -240.8828 (243.6867) -218.5194 (243.5258) -207.7480 (243.8209)

7) B e TREAle) FEEAAE Selehs AU 159 off e A - ftEn .
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RE/TE 1.6432%x (0.6368) 1.5738%*x (0.6275) 1.4567** (0.6393)
year_dummy yes yes yes
N 654 654 654

Note: p **x*<1% **x<5% and *<10%

Table 5. H2 NPS Z[2&1f 7|¢¥ BT 92 7 HARREE 2 H|L)

- . Dividend Payout Ratio
Dividend Payout Ratio (NPS 2|22 3% O|A+

(NPS 23| 2|£-8)

Dividend Payout Ratio
(NPS 2| && 5% O|4f

~4.9% O|3})
Coef. Std. Err. Coef. Std. Err. Coef. Std. Err.
NPS -0.1699 (0.2852) -0.3858 (0.4642) 5.4000% (2.9831)
Leverage -0.0369 (0.0279) -0.1303*xx* (0.0451) 0.0811 (0.1168)
Growth -0.0219 (0.0215) -0.0223 (0.0281) -0.0366 (0.0636)
Tobin’s Q -0.3039 (0.8075) 1.4840 (1.1384) -1.9079 (2.4030)
size(log) 8.7888x*x (4.2613) 5.7673 (6.1195) 2.4456 (15.5399)
age(log) -6.1726 (5.0386) -4.2322 (6.0715) 25.8003 (24.0700)
ROA -0.2733 (0.1719) -0.4098 (0.2459) 0.0870 (0.5980)
FCF 7.0016 (8.7604) 5.6964 (12.0306) -0.3436 (27.7098)
Volatility -44.1885 (83.3490) -71.0870 (125.6900) -39.3131 (263.0619)
RE/TE 0.1055%x* (0.0426) 0.1004xx* (0.0474) 0.1735 (0.2031)
Largest -0.0527 (0.1850) -0.5799*x (0.2739) 0.6424 (0.6585)
Foreigner -0.0486 (0.1427) -0.5353#xx* (0.1859) 0.2386 (0.4789)
year_dummy yes yes yes
N 2,335 1,200 373
Note: p **x<1% **<5% and *<10%
Table 6. H3 NPS X| 222} 7| vl &AM e Ztef BAH(MA 7|2t vs M8HE AR EN IE £¢
ol %)
_ . Dividend Payout Ratio
D|V|den;l{(jil1:|’a;/?;: Ratio (184 if’jiﬂlf-E &0l
Coef, Std. Err. Coef. Std. Err.
NPS 0.2852 -(0.6000) 2.8278+ (1.5980)
Leverage -0.0369 (0.0279) -0.3349*x (0.1453)
Growth -0.0219 (0.0215) 0.0316 (0.0590)
Tobin’s Q -0.3039 (0.8075) -6.6929 (4.4322)
size(log) 8.7888x*x (4.2613) 41.0588 (25.1911)
age(log) -6.1726 (5.0386) 240712 (31.2682)
ROA -0.2733 (0.1719) 1.1758%x (0.5576)
FCF 7.0016 (8.7604) 3.0585 (26.6210)
Volatility -44.1885 (83.3490) -207.7480 (243.8209)
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RE/TE 0.1055** (0.0426) 1.4567** (0.6393)

Largest -0.0527 (0.1850) -0.7286 (0.7572)

Foreigner -0.0486 (0.1427) 1.0878 (0.6772)
year_dummy yes yes
N 2,335 657

Notes: p ***<1% **<5% and *<10%

Table 7. H4 NPS X|2 23 7|¢] s g 2io| A(YofasE FATIE L)

Dividend Payout Ratio(ZA&| 7|7F) Dividend Payout Ratio('18H 0]%~)
High free cash flow & High free cash flow &
Low_Tobin’s Q Low_Tobin’s Q
Coef. Std. Err. Coef. Std. Err.
NPS 0.8540 (0.5435) 9.3123xx (2.7792)
Leverage 0.0012 (0.0521) -0.1771 (0.3170)
Growth -0.0040 (0.0346) 0.0941 (0.0604)
Tobin’s Q -5.1387 (5.5380) -19.7109 (19.6451)
size(log) 21,9268 (10.8225) 49.3519 (48.9396)
age(log) -13.1038 (9.4987) 58.3584* (33.9143)
ROA -0.0373 (0.3532) 0.8311 (0.7684)
FCF -0.3530 (15.7358) -5.1314 (40.1102)
Volatility -33.5082 (150.3136) -609.5175% (364.7043)
RE/TE -0.0839 (0.1550) 1.3511 (0.9084)
Largest -0.3054 (0.3743) -0.9596 (1.2258)
Foreigner 0.891 T#*x (0.3090) 2.0325* (1.1597)
year_dummy yes yes
N 854 204

Note: p ***<1% **x<5% and *<10%

Table 7. H4 NPS X| 222} 7|¢] Hf Mk 2tef BA (oIS EN FXVIE 1)

Dividend Payout Ratio(Z&]| 7|7h

. e e
e e e ey & [l Dividend Payout Ratio('18H 0|%~)

High free cash flow & High Tobin’s_Q

Tobin’s_Q
Coef. Std. Err. Coef. Std. Err.
NPS -0.3412 (0.4172) 3.0459 (0.1800)
Leverage -0.0413 (0.0459) -0.4997+ (0.2829)
Growth 0.0444 (0.0302) 0.0120 (0.1442)
Tobin’s Q 1.1494 (0.8268) -3.4142 (5.1162)
size(log) 5.9877 (6.01817) 115.9168* (66.9633)
age(log) 2.5434 (7.4405) -44.4629 (63.7477)
ROA -0.7394xxx (0.2433) -1.8561 (1.4040)

FCF 8.5360 (13.4899) -121.8676 (83.2227)
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Volatility 58.0294 (111.0617) -378.9699 (381.9309)
RE/TE 0.1429+ (0.0801) -0.2239 (1.2627)
Largest 0.4157 (0.2749) -0.9989 (1.7177)
Foreigner -0.2553 (0.1777) -0.7735 (0.9532)
year_dummy yes yes
N 895 212

Note: p ***x<1% **<5% and *<10%

2. F7REA(2SLS)

= £, ol&Tt (2000) 94 F743 AR, 7|BFAATE 7| dR1e) el da-S AEst
© Azshe Aol %1 A& FHets)| B} sy, 2E]al gof A ofFE Ejlskr] 213), 2SLS(Two
Stage Least Squares) 22418 Z7} - AA)etgnt, oo, EFHSFE KO%PIZOO Index?] Y R =
on| W4 &8skt o] A4 HY fﬁﬁ*é A, 4% dEAY 58 Vo= 3,
A7 o] Aol &31aL, AEo] B FEo] A Yol wet ZOOEEEE AA =70l wd eI
21430 AT e Foz dehEr) lﬂﬁ‘%, aﬂi’i"ﬂ IRIAT A E A S gAEH VTR
FE, Wzt Z(BenchMark)® & F-ofgte}, 11 74 FE& 7|50 3t 8317] o, miy=7}

B AoMe &5
X

HHD‘ JaFo]l & 7Iguks Aeste] £a; F&5I vF th27 7PAE #§212 3X] Yt o]9) 22 o=
FAE 2 ATl Firth et al. (2016) TollA] EFHS-E INDEX HY B2 ggstu Qi)
NPS; -1y =7, + 1 KOSPRO0 dummy; ) +my Controlvariables; 1) +¢;,
N/ﬁs;‘(t,l) = 7€)+ 7rA1KOSP]200 dummy; ;1) +7rAQC’ontrolva7“iablesj,(,/,1) 2)
Div;, = By + BlN/IB@,<t,1) + B, Controlvariables; ;1) +v;, (3)
Table 8. NPS Z|£81 7| HiG4dF 7H0 Z7|(2SLS)
Qs 1st: NPS Qg 2st:: Dividend Payout Ratio
. Coef. Std. Err. . Coef. Std. Err.
KOSPI200 0.9253**x (0.2446) N/};SN . 41662 (8.1135)
Leverage -0.0040%*x (0.0012) Leverage -0.2774+ (0.1483)
Growth -0.0034% (0.0018) Growth 0.0332 (0.0635)
Tobin’s Q 0.2173*x (0.0819) Tobin’s Q -6.9547 (4.9469)
size(log) 1.447 bxx* (0.1256) size(log) 30.6864 (28.5564)
age(log) -0.7237**x (0.1574) age(log) 23.5975 (31.4952)
ROA 0.0205% (0.0120) ROA 1.1204* (0.5711)
FCF 0.0670 (0.7036) FCF -0.1526 (26.9248)
Volatility -16.7013%* (6.8630) Volatility -175.0370 (286.8312)
RE/TE 0.0003 (0.0033) RE/TE 1.5145%x (0.6471)
Largest -0.0313%*x (0.0074) Largest -0.6347 (0.7984)
Foreigner 0.0080 (0.0111) Foreigner 0.7797 (0.6703)

8) ZRAF A& BML KOSPI 2000|c},
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year_dummy yes year_dummy yes
N 656 N 656

Note: p ***x<1% **<5% and *<10%

2SLS(Two Stage Least Squares) 4] Z#}, ZHldF ARgo] F71E5E, 7| wdAETF 94
P

7k 2o s ERlE oy, FAA fFode

v, 48

U 7] 2 iR AdFE A dads Ul 7|aFARe] el i ZoiET dito] malshke
el Z e = Z1EEAA T SRldEe] AE Wl 71 el A= d3el thstod
1849 2felEs 2= =9 A - F wsks FAoR BAEAC

AT A, 23 AFelA 715 Ai-gol 5% ol gl wl 719w RFel Frefvlg A(+)e] JFFS
v A A A g, & d7AdE 715 ARE 5% o3 ul V] ALeH
719 W F ko] Bl BAHCE froulatA] e Ao SelEch 23, [Al 7I7H(11~201d)
o 715 A& 5% ©l8k3%~4.9% 2L oA 75el Ad& ST 719 @ A+l dFE
A= Aoz I, o] Sall g & Wt Ak A A 5% ol AR Hifs 2359 7159
FFAYAE FANFEFEL T4 7, FAZ A F24 JE =23 S) v=s addolde<s
geld & ook B4, AA 717(11d~20d) vs, 18 2R{o|=4 2= £ o]F wslE AR A,
189 2RFelEy 2E w9 olF, V5 A& 1%p 7R 719 M 8T 3%p Eole How
Uebstth 28jal o] Ade 12 JUdTEET W FAVIEE W a8E o g Ae AR
Heht (15 A2E 1%p $7F 719 W8T S7kl 10%p ol 43S vAH, A4 foaE
A 10% ofHellA] 1% o2 F3akA &) 71T FFAYALS Alokste Ale /Hd3 '18d
2Folel] ZE EY 52 59 7IFY 55 FadA Al 719 s 8% AlaLel 7lofshe SHol
WS FF 7 Qlvk. W ol e JHFsET w2 FAVIEE 2 o, BT St
Al Y= Ao iE, aidarlse] F54U AP tieldl £4l(Agency Problem) Wt
o= oS AT 5 Ut

o, 28 HaAeF RS S8 FUREA A V1] Aedt 719 MR AR 1k ()] dAl=
FAEG SAA froldo] 283t whet 7|5 A& 719 WA 3 dE 3 9%, Z2 99 A
HAZE 2AT F AS% wiAE] o He

& A7 S Wl v Aok WA, B ATellA 75| AREe] iRl 93 mixle
Tl #A= 189 o] RE AR EEN HZ 3dE A oF HE &2 ARE B9 UEhd wigivo g
719 Wig B 7] 553 FFAYPAL AFE Argstrlele FEFol ok ole], o] Hig
A= 7ol AgHen Fishe 24 dY9os A7 ARG voly AH A TFHA Feh=
e A A, 7199 v A A 2 WA Koke A7 ok 2 okdg) 75l
A7 Hergk Z1]dell thelql A4 (Agency Problem)& 3ls}7] flste] widw& &-83rtaL
FAa7) eide FF, SRldEe ATG) W T T2 F A0 SHdE i 71ds Ees
Aol uiEAE 4 o
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