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(1988), Eades(1982), Venkatesh(1989), Yoon and Starks(1985), Kale and Noe(1990) &
< WBAZ ol B TSI olE2 HIUAAR stlld 7Ide] v ZhA|e] g
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9, 29 5 FEAFe ARTRE IQPH Fol Ax/Y% e 54

o] gl Fama and French(2001), #&® - 474 ¥(2005) & A+ wat

9
o
lo
BN

N

AL FAE 143710)aL, ZAYAIGe] A FAE 251710, A EE7IH] A
W A= 3ol Rk EAIE Y] EEIS 1998 200018 Al sk A=
HE 18 EXE o]Fa Jouh IAYAEY RE7|9E 1999 o|F 438 St
skl Qlth o= IT, A e 5 A7l Zoke] AA7IdEe] A ZAGA ol 3%
g A¥eta & 5
<E 1> EE27|Ygel Y s
. xR PO ¥ <A=d wjg7iAI7IY &
S g aA g | 2A8E| A [IPO+0[IPO+1|TPO+2|TPO+3 | TPO+4 | TPO+5| 7]
1997 21 21 42 | 27 8 1 2 1 1 40
1998 3 2 5 3 1 4
1999 15 21 36 | 29 5 34
2000 4 50 54 | 43 3 2 50
2001 12 44 56 | 38 4 1 2 47
2002 22 33 60 | 41 5 1 47
2003 15 26 41 | 34 1 1 1 37
2004 16 17 33| 26 1 27
2005 15 23 38| 23 2 25
2006 20 9 29 | 21 21
g 143 251 394 | 295 | 28 7 7 4 1 | 342

EE2719-& v ) A (dividend initiation : DI)7]1 ]2k v ¥ &7 A] (hon-dividend initia—
tion : NDI) 7|e2 F+8& 4 doh wjd7iA] Ad=s PO & A WA dF3udS A

3 Ax=E 3t} AA 3947 FE7)Y Fel A 34270 DI 7198 [PO+5d ool wjg
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ANE 93, UeA 5270 NDIL 719€ EAAaE ok 93 Aoz yeprh w3
34270 DI 719) Foll M 29570(86.5%) 719E TPO+0dol wiF7NAI S &F%laL 287H(8.2%)
719e IPO+1del MR MAIE ate] IPO 5 24 Ulo] W3S & &Fo| 71 =8

I

B o = Warner et al.(1988), Weisbach(1988), Kale et al.(2006) 2] W&
of we} WA FE7QS DI 7IQERI} NDI 7| HER oz FE3IT o2 s ©A)
FE7I1e digte] IPO+0FRE PO+5AZFA] HlF iAo 5 F2 3 PO o

GMAIE A7NTFE FH7)He dojRin) dE 59, <& 1>oA] 19970 TPOE
AAE 4270 TPO 2719 SolA 407) 7192 PO F 5 ool wid7iA&E & DI

9ol L, LPDM N 719E M iAE sHA 28 NDI 714 o]t 4070 DI 711 Fl

IPO+0%] 1997 d el wig7iAE Zuk2 sh¢laL, IPO+1d <] 1998\ o
878, IPO+2d J 19990l 170, TPO+3:d¢l 200030l 270, TPO+4del 2001l 171,
[PO+5:Ql 2002 170 7o) 242k v Al S shdch weka IPO+0d <l 1997 <]
= 427) TPO 719 E R FolA 277 7199 DI 71dez vHx 157] 719 NDI 7]
Joz EFsta, IPO+1dQl 19989dl = Adxe] Y] 157] NDI 7| Foll A
87 7190 DI 71ge®, Um=] 770 719 NDI 719 o2 ®Fakt} [PO+2d <l 1999
ol = dde] vz 771 NDI 7|88 Fol A 17 7192 DI 7o 2, vy 6
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ZIAEE FollA 27) 719 DI 7Ide =, ymA 471 7192 NDI 7| o= #5381,
IPO+4d<l 2001 ¢ll+= Ad=9o Y] 47] NDI 7|93E F W 7} 7192 DI 7]
doz, U 37 714 NDI 7|[geg B/F3tt) [PO+5d 200230 el
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+ B.IOWN, + B, TURN, + 3, DPREM, + 3,,AGE, +e,

&, Pr(D) = tde] w3 gE
M/ B, = tdo] M/B HI&[(A712HE A7+ 53] G5-7420)/ 20 245714
RDA, = td2] R&DAZE/ZFAF
CEA, = td9] AEAZ/FAE
LTDA, = td¢] Z715A/FA4T
BH, = 9] [F2 e 5/ (1+ -3 /2 7] 2H)]
ORS, = td¢] EBITDA/v %}
IOWN, = td9] IPO 7199 7| AFAAA L&
TURN, = td9] Azt A 2/F52 284
DPREM, = t'd°] [In(DI 714l M/B H]&)-In(NDI 719¢] M/B H|&)]
AGE, = [1+(IPO 91=4H #5ALe7kA] Aibd Axs)]
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2 (DellA F&Hws Pr(DI) = PO 71 9] wig7iA &
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LTDA | #A71%A v& - -
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B Ao PO 7199 widr=Z2 A0S 2487 fate] 4 (2)9F 2 &l
57 RS AA3) Barclay et al.(1995) ol Fo] o r Ay IFFE
ofFaL 917l wiitel EMl S5 gl AP EGHY 1 Al shaith

F

it

DY, = B, +3,M] B,+ 3,RDA, + 8;CEA, + 3,L TDA, + 3; B, + 3, ORS, (2
+ B,IOWN, + By TURN, + B,DPREM, + 3,0 AGE, + ¢,

o, DY, = tdo] wigroE

2 (20l FEWUS Dy= PO 7199 wMigsdEs WelhlH, Fuldrigel v
FAEL 09 g5 Folgdth PO 7Ide] wB7iAE st7] dell= Fadr]d o= A
glatal, wjgiAl Aelrt wig I o m A, 21 o] Foll= Fikel A Al g

IPO 71¢je] wiR/iA 2R S & v -2 8 e FAld doh weps 2 At
M= g IRA ek iR 2 89S Sl EA46H] flste] Bl ARG S A
Ao, THEUFE AT FHMFE A (DY 2A2Y 37EE sds S,
IPO 7]4¢] s HA Al &= =
n v 7Hg gk

a2 ATl 7Idel wigiAl of ok iR AN S SAlel AR Tk
714 St A 22X A8 3|HEA D AEEAS A Cox ¥dl4 $18(Cox propor-
tional hazard : CPH) 285 #]-&3}i7} gty CPH 23 A1 9] Whajof Fof A}z €]
A S A o] AFA O s
Lol g Al g AR e Ao el
Al st & g qdvks oA 2A2E TR Aol Atk 53
B2 A BA2E 3] 7)Aol A
olM= IPO 71siel ¥ 7HAl of -2t i
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(ND@) ? \M] B, + 3,RDA, + 3, CEA, + 3, LTDA, + 35 B, + B;ORS, + o © o +(,,AGE)
&, 77 = tdRE AR ) 94

Pr(NDZ) = tdHE WBAANAEZA WA E 844 S &8
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£ dFelA = PO 7Iiol IPO $oll #id/MAlIE 3 L o] o= oA A2
ohoweka A (QelA S(77) = PO 7190l iR IAE aFA] 92 AEE wiIiAA]
AR B AL IS 7FeAS Uehlle AETTF0laL, Su(71) & 71EA ol
2 3 5 9l PO Al 9 AEshrold, Pr(NDL) = TPO 7190l vl 7IAIA A 744
WA E A &S S5 Uetlv, vore s iAE SHA w1, a%A &
oW 09 & etk 7Rz PO 71949 iR 7iAl o 78 wid FA38te] tdF-E wid
MAAAZEA S 45 Vet o & S0, of" 7[¢de] 1997 3€el| [POE &t
1999 12€0] wWiE RA S Subd, 199739 77 340, 199839 T 2470
1999 9] 77= 12702 2 AR

g i 2 A= PO 71 widAE/A7] A 8Rls #A8] flste] 4

Aok 22 2AxE RG-S AT

Pr(DPOST,)

=P (DPOST)) | =By +B,M/ B, + 3,RDA, + B, CEA, + 3,L TDA, + 3;B, + B ORS, (4)
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<HE 3> 7Y BRG] g3t 712 A DI 7113 NDI 7147k Apo] 7
A A3E Yepdoh 71 tdst EARTES BAEY (D~WE #HAS] 93
At BAHSZE AFSHT A4 PO 719F -2 DI 71933 NDI 7|93
o2 FEstal, 7 g ugte] #E54, W 2 ATHAE S8 v 2
DI 7|93%23 NDI 7|gd332e] 7k dAge oist zfo] 1A AxE yehdrt

<E 3> 7| SAZTE 2A3 xto| AH
AA PO 71YPEE DI 7|9 % NDI 7%
kil -4

TA 636 | 28,000 | 120,000 | 393 | 40,000 | 151,000 | 243 | 8420 | 18800 3251
M/B 637 | 1.3508 | 1.1535 394 | 1.2251 | 0.7545 243 | 1.5546 | 1.5827 -3.533"™"
RDA 537 1 0.0219 | 0.0350 340 | 0.0157 | 0.0228 197 | 0.0324 | 0.0404 -6.126™"
CEA 637 | 0.0766 | 0.4368 394 | 01164 | 0.1919 243 | 0.0120 | 0.6595 2.948™"

LTDA | 640 | 0.1386 | 0.1354 394 | 01374 | 0.1345 246 | 0.1404 | 0.1373 -0.269
BETA | 577 |04382| 0.3497 351 | 04112 0.3414 226 | 04803 | 0.3590 -.2.319"
ORS 631 |0.0624 | 0.1888 388 | 0.1277 | 0.0775 243 |-0.0420| 0.2558 12.213™
IOWN | 640 |0.0389 | 0.0835 394 | 0.0549 | 0.0964 246 | 0.0134 | 0.0472 6.293""
TURN | 640 | 0.7840 | 3.7106 394 104721 | 1.0641 246 | 1.2836 | 58042 -2.704™"
DPREM| 597 |-0.0105| 0.1632 394 |-0.0123| 0.1582 203 |-0.0071| 0.1729 -0.370
AGE 640 | 2.0400 | 1.6680 394 | 1.2800 | 0.7160 246 | 3.2600 | 2.0020 -17.912™

F) 1. TAZ= 1009 &9lola, AGEE < &9l
2.7, e 1%, 5%, 10% FEolA f9Es vERL

4 23 DI 71992 NDI 712t} 2 57k 2 S48 71992 (TA)7E 1%
T FolstAl Atk 447135 deERdE M/B HIEWMB)H R&DAE H &
(RDA)°] 1% G50l o8t e 2L dojujgdol 2 2 thg]elo] &3 AA A0k
FAAE H&(CEA)®] 1% FollA fFolahAl =& 2e ojujdol& 3 figle] &
BAxgh B998S veEE F49 HEHAS(BETA)E 1% oA #2ls)

A ke A wjgAl ol &3 dA g so4s YEhl= EBITDA HIE(0RS)°] 1%
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abstract

In this paper, we study empirically the dividend initiation decisions of IPO firms listed on
Korea Securities Market and KOSDAQ Market. Specifically, we study three aspects of
dividend initiation decision, (a) dividend initiation decision, (b) dividend level decision, (c)
time-to-initiation decision. The main results of this study can be summarized as follows.

First, determinants suggested by the major theories of dividends, namely, residual dividend,
dividend signaling, agency, catering, and transactions cost theory explain significantly the
dividend initiation decision.

Second, determinants suggested by the major theories of dividends explain significantly the
dividend level decision. So to speak, most of the findings for dividend initiation decision also
hold for the dividend level decision.

Third, most of the factors that increase(decrease) the probability of dividend initiation
reduce(increase) the time-to-initiation. Almost of the dividend initiation firms start paying
dividends within two years of the IPO. Thus, if IPO firm does not initiate dividend early in
the life of the firm, then it is highly likely that it will never initiate dividend.

Keywords : Dividend Theory, Dividend Initiation Decision, Dividend Level Decision, Time—to-initiation

Decision, Dividend Signaling Theory
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