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& H|SHX % (Dividend Policy)0| 2+?
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7|99 7HK|E 2C3te 4= Q= XX HY 2HE A (Optimal Dividend Policy)0| Z=Xj&t Z4 Q1742

= HiE 2Rl Xt7| K2 74K & 7H(Dividend Discount Model)
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2. 2N AEI|A0| BT WY L)

€ “S.Korea: Where's the dividend?” (Financial Times, 2012.3.16)

“Korean companies are notorious for low dividends, which reflect their indifference to minority shareholders
rights. Although their earnings and global profile have increased sharply in recent years with Samsung
Electronics and Hyundai Motor increasing their market share, they show little sign of increasing dividend
payments. The Korea MSCI index has the lowest dividend yield of the major emerging markets. Korean
companies’ low propensity to pay dividends is not a recent problem but investors’ patience seems to be

running out. They have come under growing pressure to raise the dividends.”
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¢ A0 H|s| W2 FLH AE7|Ho| W Hit
(N A A, 2014.2.21)
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(A) Of funds that were to be used to pay dividends, what is its most likely alternative use?
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