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®R2 pREGHSR
Table 2 Results of Descriptive Statistics

Al TR {E FH%R EHTE S PrifERE B®/ME RAE
Div, 8 368 0. 198 0.143 0.217 0. 000 0.999
Top, 8 368 0.374 0. 356 0. 160 0. 050 0. 894
ROA, 8 368 0. 048 0. 036 0. 042 0. 000 0.220
Lev, 8 368 0.513 0. 528 0. 185 0. 009 1. 000
Size, 8 368 22. 100 21.949 1.371 16, 702 28. 509
SCGR, 8 368 0. 266 0. 133 0. 693 -0.573 4,712
FCF, 8 368 - 0. 001 0.013 0.110 -0.524 0. 266
v, 8 368 1. 768 1.243 1.822 0.083 15. 861
E, 8 368 0. 074 0. 057 0. 100 0. 000 2.811
dE, 8 368 0.017 0. 009 0.075 - 2.309 0. 301
dE, 8 368 0. 003 0. 004 0.061 -0.212 0.285
dA, 8 368 0. 121 0. 102 0. 181 - 0. 405 0. 810
dA,,, 8 368 0. 180 0. 107 0.342 - 0.285 2.353
I, 8 368 0.011 0. 010 0.013 -0.038 0.184
dl, 8 368 0. 000 0. 001 0. 011 - 0. 283 0. 030
dl,., 8 368 0. 001 0. 001 0. 009 - 0. 181 0. 030
D, 8 368 0.010 0. 005 0.017 0. 000 0. 231
dD, 8 368 0. 001 0. 000 0.013 - 0.449 0.231
db,., 8 368 0. 002 0. 000 0. 047 - 0. 231 2.453
dv,,, 8 368 0. 425 0. 155 1.929 - 9. 085 12. 035

5 4y T 5 BB AR A M L B TR o T G B
ERAMEGE R SR, (1)51 50 (2)5] 4 %

P P RS AR B b B R L B AT o BRI SER
B BB 7R FF Fe E B B2 IR 4L D, Y [l IR R MO 11, 527, & B
4 P S A 5 B b 1) 2 I Y 2 ) R Y B < T A R 3%
B 5T W, Bl BRI B A (5 R0 B K 5 T 7 8 B A
ARFFR OIS, D A Bl H R E 4. 484, R Y
B AR Fi B b 49 2 8 e A ) 28 B R SRR BE O R B
S B 6 M B OB B e H, BBIBRIE, (1)FIE K
A N2.266,(2) FIE, i) BN 8. 632, 3 B 7E 4 e i
AR A B b B R T LT, A R BLAR SR o B T RE
HED BEEATARABRMOMEFGERR. L
R UE T X4 R BR T iR B B R,
B EBEX R ANBARE T ER S, REEX
2 Jiot 7R B A A 3 2 XL I O Oh A 5 T 4 R B R ¥
B b BB e I, AR S P N BROR Z ] R R R B
ARG, B E N AFRNEARERERD. (3)

A (DPIRGERS (D25 —, A EFL,
53 BRURR
HTFHEAREHYE M EN AT BRARLR
4 A , 35 F Tobit 45 &Y 7T LA 3 4 LA BR A 32 4+ % 4
BETENAEAERRAES ARENENS K
I ER B KR AE K EEANIE B A N0, &
WFAE & AR B 48 5 B9 3L & ORI 3 4 R S
W B, Ay 3 B B S A 38 h O B B AR 0 S IR B R 8 T
o EREEGENJBREIEBRAMMAR., HE
XA E AT REELRALBAHHEALR
MERESBEFGMEBN. R/ BT BBEATR
WRIAFELE TH S BRAMHENRBERE, (1)F)
D, B F HA9.390,(2) Bl R D, B B BN 5. 736, F A
5 M B 2 e T b ) 4K A9 2 1 S B0 4 I R A ok B A
{8 %% R B (B T 9 R AR R R Lb B A0 A D WF
REFAREELFEEEL. (3)FUHBF (4T84 R
53 (2)5 —8 , AEHL.


Administrator
删划线


118 B R (Journal of Management Science) 2016 2£5 H
"I HXRY
Table 3 Correlation Coefficients
Panel A Div, Top, ROA, Lev, Size, SGR, FCF,
Div, 1. 000
Top, 0. 163" 1. 000
ROA, - 0. 005 - 0. 008 1. 000
Lev, -0.135"" -0.007 0.024"°" 1. 000
Size, 0.211*** 0.336°"" -0.062""" 0,101 1. 000
SGR, -0.011 0. 009 - 0. 001 0. 005 - 0. 005 1. 000
FCF, 0.062*** 0.029***  -0.591*" 0.021* 0.048 *** 0.014 1.000
Panel B V, E, dA, 1, D, dD, db,,,
V, 1. 000
E, 0.363*** 1. 000
dA, -0.032"*" 0.027°" 1. 000
1, —-0.055*" 0.094*"*  —0.168""" 1. 000
D, 0.173*** 0275 """ 0.050""" —0.244""" 1. 000
dD, 0. 048 *** 0.083""* 0.097**"  -0.022* 0.411*** 1. 000
ab,., 0.177*** 0. 009 -0.031"** -0.014 -0.079** -0.081**" 1. 000
EVAEI%GARFERF A ESEARFLEREF CAEI0%NKRTF ERF, TR,
=4 EREASREASASRIABKNOPIINSR
Table 4 Regression Analysis Results of the Shareholding Ratio
of the Controlling Shareholder and Corporate Dividend Policy
ik G| F P-4 Ex =
(DERRER (2)ERRE () EMMBAR (4 ERBRE (5)
PR FRRHAE PR EIMR  FERREHE
To 0.511*" 0.073 0. 441 *** 0. 068 0.645"
2 (6.513) (1.632) (6.210) (1.405) (6.677)
Top.? -0.612
(-5.329)
ROA 0. 859 """ 0.581""" 0. 849 *** 0.548 """ 0.732*"
. (6.145) (4.743) (6.293) (4.356) (7.993)
i -0.513**" -0.390*" —0.487 —0.403 " — 0,439
) (-14.873)  (-12.754) (-14.907)  (-12.633) (- 19.455)
Size 0.123*** 0.065""" 0.117** 0.065 """ 0. 086 """
: (22.387) (16.630) (22.445) (16.381) (27.195)
SCR -0.039**" —0.044 " - 0.037°* —0.045"" —0.041 "
g (-3.917) (-6.351) (-3.896) (—6.431) (—7.143)
FCF 0.100"" 0.167 """ 0.107 " 0.165""" 0.136*""
' (2.074) (3.763) (2.303) (3.596) (4.191)
- 2. 487" -0.932"" —-2.348™" -0.935""" -1.620"""
T
(—20.919) (- 11.160) (—20.793) ( - 10.953) (—22.666)
AR i) F il ) il )
7k il il il il =l
th R 0.235 0.223 0.231 0.226 0.228
HAEE 4184 4184 4 480 3 888 8 368
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Table 5 Regression Analysis Results
of the Shareholding Ratio of the Controlling
Shareholder and Corporate Dividend Value

®6 ERBRRSEREANS
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Table 6 Robust Test Results
of the Shareholding Ratio of the Controlling
Shareholder and Corporate Dividend Value
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Agency Problem between Controlling and Minority
Shareholders and Corporate Cash Dividend

LUO Qi,WU Zhedong
School of Economics and Management, Wuhan University, Wuhan 430072, China

Abstract : There have been numerous empirical studies on the relationship between agency problem and dividend policy, yet the
results remain ambiguous. The “outcome” model predicts a negative relationship between agency problem and dividend payout,
while the *“substitute” model argues that firms with poor corporate governance tend to make high dividend payments to establish a
good reputation for decent treatment of minority shareholders. When corporate ownership is concentrated, agency problem lies
primarily between controlling and minority shareholders. It is important to explore if and how firms' dividend policies are influ-
enced by the interaction between the two.

The extent of agency problem is closely related to the shareholding ratio of the controlling shareholder, which may lead to different
dividend policies. This paper provides empirical test on the relationship between agency problem and dividend policy using a
sample of Chinese companies listed in Shanghai and Shenzhen Stock Exchanges between 2006 and 2013, and we adopt Tobit
model to conduct the test. Moreover, we use the Fama and French model to test the valuation effect of dividend payouts.

Our empirical results show that when the controlling shareholder owns relative low share, the interests of minority shareholders are
more likely to be entrenched and dividends are used as a way to reduce agency problem, and there is a positive relationship be-
tween dividend ratio and share of the controlling shareholder. As the controlling shareholder’s ownership share increases to a cer-
tain level, the interests of the controlling shareholder and minority shareholders are more aligned and there is less need to mitigate
the agency problem, and there is actually a negative relationship between dividend ratio and ownership share of the controlling
shareholder. Compared to companies with more alignment between controlling and minority shareholders, those with significant
entrenchment of minority shareholders show a stronger dependence on using dividend policy, and the effects of dividend payments
on corporate value are also greater.

Our analysis of corporate dividend policy considers both the level and value of dividend payments. The results support the “sub-
stitute” model and provide a better explanation to Chinese companies’ dividend policy, which enriches the empirical studies a-
bout how the controlling shareholder influencing corporate dividend policy. The empirical evidence can also have implications and
be useful to improve the current regulation of Chinese listed companies.

Keywords ; controlling shareholder yagency problem;cash dividend;dividend value;substitution theory
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