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An Analysis of the Influence of the ownership structure on the
dividend policy of listed companies

DENG Chao, WANG Sijie

(Business School of Central South University, Changsha 410083, China)

Abstract: The dividend policy of the listed company is one of the three core problems in modern company’s financial

activities, which also has become the hot area of research. This paper employs the method of empirical to research on

the impact of controlling shareholder’s own characteristics upon the tendency and effort of cash dividend distribution in

China. The analysis shows that: the first-largest stockholder is positively related to the payout, and the fifth-largest

stockholder is negatively related to the payout. The results also indicate that effects of state-owned shares and circulated

shares on payout are not significant.

Key Words: Listed Company; Dividend Policy; Ownership Structure; Cash Dividends; Payout
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