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ZE0 5t 2= 30 4E /A T W 55 ( Corporate Finance ) 5 ¥ 7K 17 3% ( Capital
Market) IR A, X — BN R ZE T —EEMENEZL, BT S
ARA%RH (BN, 2% GOEE B ¥ ERESNE SMFE RE¥E 2
EEME TS WAEEREERNR S, A T — R BRGSO HIR
B, FIAN, DUFESGEFT MR RS R T 4 RARMSMEARTS
MREBRIFES

FE— , ARMFSRRATHOAREATEENHARELRE , T T
ATRNEE BN AT M S LW A AWM MMAENR, FHRHA
H) W 55 #P R AE — M M SR A T TS B AR B/ IME BRI 28 B KK, T 2288 T
ATHBRNGER EESHR . DEEEEEL XA SHENFR LB
HIEEEX A FIM S BRI, 5L E,LF ROITF L RGP R R
#RA, T —EERNEZEES, ATVEEHE TXA T S BUOR % FA
WEEBEE B EEMm, B1245 K 1k, A TAER anfa] 5 e 2 5] i 88 A 45
Fo R A R A B BOR R RRAL G E S E, R EHABENG
B ARNREE B A TR EN, B A BEEE R M ( Corporate Gov-
ernance Premium) 2R FEFFIBIBRABIRE . HILATIL, ATM%
50 BZANXARNRE —MEBER B!

FE,ARMSAATHNARS ODEERTARENHRBEL
e RITEEENRRENIEEEMET AR E DU anfa] A 5 b
FBOR RARRNE=ENTF. FHENATMSNREE ST SR
HRFEHEEREZVIR TITIEMBSEICNRETECH, BFHPHARE
B, AR EFEIEEET A, EEEFOEEEEET N, XBE
PN EEHM S BISTRRTEIETRRENEXOBkE. HWIERA TXE
RIN, FE0FRE BN ORI AR EREA B SR AT HEE
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F s i B L, AIXE DL AR I S5 B F I RIS SRR “ R
(Anomalies) , #lan, A+ AR FZMA& Bk (B ) S btk , # B &L (32) Bk
£ AERNHMELBE(KT) ENE? MOEEAEFREET AR
WA 75 , #EBh T 47 75 4 Bl ( Behavior Finance ) F147 24 /A 5] Mt 45 ( Behavior
Corporate Finance) X BENFBISHW~EEXRE.

E=, ARMSNEEATHOAREEENARELRE , BiTEE
BB LRI A B M S BORRBRIT AE . ERIENARINTRE
i, FEETARGENRNIGE, BEFEXR, EREA RN S K& %E
fIR R RSS2, FH R IREERRIPRE R 7 B .
W55 BURE R R R, R EERRP RS EBRSAFRNNGE, 5
%o YA, “EFBES5EM” (Law and Finance) DA “ 5 A RN %" (Law
and Corporate Finance) &% 5% 4 W 55 F15% 28 17 3% ffF 2% B i GLd

SEPY , A B 55 R0 BE A 11 45 B9 i AR 5 TOW 45 ¥ ( Miicrostructure ) () ffF
FAEE A, BT MO R AL £ , R A & 4512438 ( High Frequency Data) , fiff
REREBETRIAREBMAAARR=MEROZHENIE. ER
R, BOU G BRI BN A, EERAT6E5S 5 N4 B Ui &
BERERFMEERZSEZRINESNSEMXR MBER S5 H N
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PR EAXR, WA TRITMTHRAEHRABERREERATR
7(1PO) B EIFR A AR EER WMNEAR TS E INCRZ BT

KAFINBHIEE ER LM S SREFRORNG, &S EE, A+
E b A BB AT AR R, 3 A E A 5 B 55 BOR
R SRERR AFRREENSER BRETASHEX AR 5™
o, R R 2 BAEREE RN ANENS ISR, RHEE,
KEZFIMNBRNBHOARER, MEEH TRESKEN &0 &8 &
REIHNZIFRARE, LB FIEHLFRIANHFR A RRRFR
BB R RS, EEM RIS ENEAREM SR ETHOHFR; RME
BB TRELHTAR BREEXSMIEHRLAOM SR EERE TEEEREA
THRERE b A B M %5 8 58 A0 B A T 3 I RO 1RDRE DA R A B M 517
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A ZRFIF H BB A0 H RS ZIE B TV S S B R S W
RLISTH o 1EMEHOE TSR FIAE NF RIS B AR Sl E 0 B 1Y
B, SR G, i ERORGUHTAE 60T, BRI E — , U BB
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o BB TV ERHERF AR EWRBERRE T ERNIMNE SR,
RRAMBHREMME, St B 258 27, BRK A —1“hrE 6l
BRI, AW AR AR EIENE, H A RTEEFRFEENER. HhE
ML MR B ST A B, R E B AR SN EER S 20,
FOERH, RERREARTIABO2EEE, Kk RS E L EMER
B3R Tl B PRI 2 AR B S0 B S |

AR TR, 8 B R AL FOR % H Rk R kil - R H b stk
FH R H AR HE RS R . RIELUSSNERRENSENE
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Z MBI FFIEGS ! AN, ARIFIM B RERH IR, &%
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KB T2REH, ERAMALFIRPEEREN —KR
BEEHE. SRR, ELEHE SR — B R, =5 S 5 R ik
RZRBHIRE, RESWHRHRRBESHLFHAHTENER.
VLA 3K, B & SR A M RO SN B 25 R 78 DA B2 5 AR TR 2 0 R B 2, il SRl
ZHFEEN KBS T LT EFHEARENRATR, FHFILRE— B
MR, RN, RFIBREREARFELSFILE X ENEARE,
A Z LR, RABERA R — ERM FE@RP — M RBERARE F
ATRFT LR , AT AT AEZFBRFI? BIELE Black (1976) 2
ELNBRANZK”JLTER, X—RENRARFY SRR, XER
B FIBCSR A R AR TR E S IAA MR

RYE SR AR b 55 B B3R R /1 BF 9 S AD 7 R & JR , (B3 T I
FEMARR ISR S, BSE2UE & W RFBOR#ITH R LT RA
JURZH. AHBENPERIE LA 5 R FIBCRRIT R AR, LK
AEFTFRAGRIE. DL 2004—2008 FHE A iy EH AR NHRE
A, ABEZEPERK LA FRRES R H S ARHMER R b, KHE
W THRELTARSERK LT ARERABRRSTEFENEZER,
HE-PERTEXMEZERTEBBNRERSIE, &5 MR EEE K
SNERIR BRI BT S L ABR T NSNS A Bl 7R BEALHIAE K%K £ A 5 R
REPFHEOAR, FRRI:F— RELTARERERETS
CHFE BE 2008 FFE XELTARAES EHATRBN=02—
Ef . B AEELIESIR LA R, 5K LT A B R AR TR 89 R R
R, MR EEFIPFIESN RE LT ARRABR =B EEm, £=,
REEIE SMALYRRITIALE S 7] DB A R E 5k £ A =R A
BORMEXHRsIR . E0 IR EEF THSIRKE LT ARSA
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IRBL, (EAR LMY EENERERF AR, B4, REFIINBE
IR e H AR R 4k BE (AT AL R AR IR DL R SRR R ) X T B 5k
EHATRFIBERE R IEERROER. REOFEELBHVR, FB
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HF RONMBHIROABUREENER. 555, RERBHRNTIT
FHEEHR, BINEEERIR JAEE O A, AUEER B ERE O
BS, BEEE LA TREMAZNRD. BITKIZESEE, EREES
! HR RERBEIMNAKEEHEREN R M RER . EERER EX
B  RGHERIT SRR R Bz AR H ARG —— R A0 20, 1]
NAEBHEES T TIFEEENESMHE . THR, RERIRSHR
HER BN R—ELR RSB, BEZR, LEAKK! BR, RE
B R T R E E B R A SR KR EEEH 9 = B #0%,
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PBEEER —EESWREFR R, UEFES TR O SHBHIF
K AZEMAA, BRI BAFRN, RBR T AEPREFH—B
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71102058) DL R h R EKRE AR UL SR ETE S (HERS:
2011221012) R FIBEBY o BRI AL BT 2 HH AL A 45 B HA Rl , IR -4
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FiE WA FRIEE N ZFE, HFELFTIUH P S 1B T A AT aEk
MEEWALL EFR, FERSWHAREZERFRE, R —DTTH
VR R IAGR . RFIBCERIE R R 55 22 WU A 2 22 DR &
KEAR SIAAMOHFRREZ —, “BAZR"E52RMmAR R
MR, UEERNIIRTETHSEMANRKEELTFRELES,
MES%FE LT ARRANBSRETHREHRER]ILEZH. B E
FEXS B 5K b A BB R BCR R T R AW 5T, LAIR#b B & STk HY Gk
1, XXt — P ER R SRR ML AT A R R L 5 R A BRI R # R
FEEF .

APBIEELEENIMER IR £, &6 REFHROEETRU
B ik £ /A B R R RRBUIRFOHFE , LA 2004—2008 £ [H A iy ki
AFAFREAR, LIERE THERE EHARSIERE EiAER
FBSR A EAFENESR, A —PERARR T REFE LT A SHENYH
R FIBCRE R B E RS H , R A M B 76 B AL A
FE IR EURIMNSGEIRNE (T GEERRE UL SMER)
N F g R G LA TRFBERBRRIER, MR T —MRA RS
BT 7T o B SR b A BIRFIBOR Y DA AEZR , B SRIBIEHI 2 & i A
] % B SR — 50 b i /A ] B R B SR sl TRl — B 3 5k L i A B i R BRCSR
HIN SMEBTR BB o

AP HNE, RENEBATWT

B-BEAER, TENPHTEENE, REREERR TR S RIM
RS HY (B 5T B SEEMARHELR , DA R W 5T STk 5 BT = &t o

BEAEGR , EEBERFES T E FKERe WV E I 5 LI
R, LR FIBOR RIS 5 SEIERT 52 5 £ BT SO TF
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FE=AHPEIEFTHE LT AGERKERTRONT, EBMA+
ERE L HARRRAOHIES R, it Mo TRERE EHAREF
KB R FRBURARHE , M R T B E £ A B R FIBCR R ER o

FVNESIER R TREEFIRE EM ETAFTBRANBR, ZEET
FIGRE ] FIEEH PR ER N A, B8 TRE LW AR SFRE LT
A FRIRFIBCR Z 5 R 7 SRR B BURFE T 2085 b A B B9 BRI BCR
FE5o

A TR E R LA AR TR FIBCR B sh R #4T T SRR
o ZEARFENENIERI, MEER BBRIERBEAOR=
MA IR BT A BRFMBCRE BB s H T THRR.

BEARELIERR TREREH HRREES LA T RFBERE %
Fo ZETEFZENMLEEEN—MAILABEEILHIX KK EHa
Al AIBCGR RSN, BAAT S , 00 THMIR R E R 52 A B A B
KA MR ERE MK LA RBRFBE BRI T H
RHEA AR KR A BRI 5 R

BLELIERE TRER VEERES £ A & RABERN K
o HEABANENMREM L, BT TIHNBIEERR (I
W & RUE R ) B8 SMEB A B 16 AL HI X 5k £ A B R R B SR 1Y &
W, i — I T AMBIG BRI E LA R BRABORNE S
B

BN\EANBELS, QETTREL TR B RMBORE N TR BR
e, LR SRR RTT 1A

AP EEFRLELIMT -

F— FELHARERERAT G EFE, HET LSS
i SRR SNEB R A& T HARFEH . = 2008 K, 7 H
ABRBRATHPRELTARNE=S2—8. KELTATHRTE
GE 9 S L AR AZ B AR P57 b 85 — B AT Y, ZEHb I8 b ) 3= 22
DI TEFERBN] R WL LA EREEBHX . KELHAAN
PR S B AR BERR, SURIR AR S A 27.35% BB A AR T 35. 32% Y
BHIN . KiEZ5EHNLOIRS, L8 70% B3 E £ HA & ZHARIE
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8B, R FIRIE FIBURFIE B & A AR AIBOR . MEIER
B EHAE, Kk LA T RAHENERNBRABR, il RFIZAE
BEXMAKFELHLEE S 50% . R, KELW D (KIEEE . 2 HE
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F=, NEHERSMBLORRIAELE & 0 EE KK LA BA B
REENRIRCE THX 2R S E R, ETREER BRI #E
HR=ENMANTIERR BR, MBS 5 RRE , RS H R E MRS
TRREPRER RN R, TG B “ SRR " A0 R 2
FRERL” HAF , T KR LRISHRVFHIEERARRRE L kE T RKIKIEHIR G
BN, TR G L i A B RABCR: ERABAENER T, KK
LA TRFBRAELIERE LT AR RAREAR; MEELRE
FHISS T B LA BB B R ENAF

B WA B E A — TR ATEENGIN A FARABEERE
BENIERZN, i EAMREESREAFRFBERREREAE
BB, HLI R B H R IR L Bk , 8 B TSR UK L i A B R
SEEEMSEAE, BEREEN AR EEN ERRREANZFTHA
HE.

BH IMBEEIRE (T EERFURERMER) EHMBA
A TR S22 RN b A RBCRIBCR , R T RO M TR BRSSO
EARRFBOR = EIERER, Ho, iAo SR H “ 2 b R
RZ” BB R IR SR IS ) “ AR " RHISS , AR & RlR TR K
B A B R 20 SR OA R BB R SMIBTA TR IR B M S M | 7 A B R
BUR A AL .

ABEAE—ENRRYE, AR TR S0 X EHIAEM T E:

B— EFRAAL ABREETUSENABRNREHEET
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B EMRNAE L, ABRERRE T REEHIX 5 T HMA AR AR L
B FARBRABCREENAREWE, &LERNXEINSY, KRARER
PELBLeRBZ AT RAE KRS O UEHEERNshPL (R, 2001; FRE
545 ,2003 ; LB Y545 ,2005 ; Chen et al. , 2009) , ZA<P5 R 3TIUESE, SR
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ERAVEE. -, ABENEMFEE T La Porta et al. (2000 ) £2 H #9 iz Rk
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Abstract

Family businesses are very widespread in the world and occupy the im-
portant position in the economic sphere. In recent years, family business re-
search has attracted the close attentions of scholars and increasingly become a
hot topic. Meanwhile, dividend policy is one of the most enduring and fasci-
nating research topics in the financial field over the half a century, and the
“dividend puzzle” remains an open problem so far. According to the litera-
ture, there are very poor researches on family businesses based on the finance
perspective at home and abroad, and among which are little systematic studies
about the dividend policy. This book aims to deeply study the dividend policy
of Chinese listed companies, so as to make up deficiency of existing literature
to some extent. The significance of this book are enhancing understanding the
behaviors of family businesses and enriching the existing family businesses and
dividend policy research.

Based on related literature and analysis of the unique institutional back-
ground and the status quo and the characteristics of family listed companies in
China, this book empirically tests the differences of the dividend policy be-
tween family listed companies and non-family listed companies using the sam-
ple of 2004—2008 Chinese A-share listed companies. Then, this book at-
tempts to explore the deep-seated motivation for the relative passive dividend
policy of family listed companies. Finally, from the internal and external per-
spectives, this book examines the positive impacts of the institutional investors
and the governance environment (i.e. , marketization, legal environment and
financial development) on the dividend policy of family listed companies.

Thus, this book develops a systematic framework for studying dividend policy
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of Chinese family listed companies, that is, whether and why the dividend
policy of family listed companies different from the non-family listed compa-
nies, and what influences the dividend policy of family listed companies.

This book consists of eight chapters. Major contents of each chapter are
outlined as follows:

Chapter 1 is the introduction, which briefly introduces the research back-
ground, research issues, research ideas and the overall framework, and re-
search improvements and innovations.

Chapter 2 is the literature review. In this chapter, the author reviews and
comments on the literature about the definition of family business, the related
theory and empirical research on family business and dividend policy.

Chapter 3 analyses the unique institutional background in China and the
status quo and the characteristics of Chinese family listed companies. In this
chapter , the author sums up the course of the development of private firms over
the past three decades, makes detail statistics of the characteristics of family
listed companies, and investigates the status quo of listed companies’ dividend
policy.

Chapter 4 empirically studies whether family control has great influences
on dividend policy of listed companies. Based on two perspectives, i. e. ,
family control and the characteristics of family control, this chapter examines
the differences of the dividend policy between family listed companies and
non-family listed companies and among family listed companies.

Chapter 5 researches the motivations of the relative passive dividend poli-
cy of family listed companies. Based on agency theory, tax hypothesis and fi-
nancial constraint, this chapter tries to explain the empirical results of chapter
4, that is, why family listed companies has significantly lower dividend payout
comparing to non-family listed companies.

Chapter 6 empirically tests the relationships among family control, insti-
tutional investors and dividend policy of listed companies. The author investi-
gates whether institutional investors as one of the internal governance mecha-
nisms has great influences on dividend policy of listed companies, especially

the family listed companies. Furthermore, whether the heterogeneous institu-
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tional investors have different impacts on dividend policy and different prefer-
ences for dividend policy.

Chapter 7 examines the relationships among family control, governance
environment and dividend policy of listed companies. On the basis of Chapter
6, the author further explores whether the governance environment (i. e.,
marketization, legal environment and financial development) as one of the ex-
ternal governance mechanisms has important impacts on dividend policy of lis-
ted companies, especially the family listed companies, and if so, through
what channels achieving that impacts.

Chapter 8 summarizes the research findings and draws conclusions,
shows the research implications, and points out the research limitations and
the direction for further research.

The main conclusions of this article are as follows:

Firstly, family listed companies are very widespread in Chinese capital
markets, and shows significant features in the industry and geographical distri-
bution, the structure of control right and internal governance structure. Up to
the end of 2008, there are about one-third of Chinese A-share listed compa-
nies controlled by family, which gathers in the traditional manufacturing in-
dustry and several emerging industries like technology and the real estate in-
dustry, and are mainly distributed in southeastern coastal areas like Guang-
dong, Zhejiang, Jiangsu and other rich provinces. The ultimate controlling
family shareholders own 27.35% of the cash flow rights to control 35.32% of
the voting right, which shows the great separation of ownership and control.
Also, family members hold executive positions in 70% family listed compa-
nies, showing that family are closely involved in the management. Further-
more, there are systematic differences of internal governance structure be-
tween family listed companies and non-family listed companies.

Secondly , family control and the characteristics of family control signifi-
cantly affect the dividend policy. Comparing to the non-family listed compa-
nies, family listed companies has relative passive dividend policy, the divi-
dend payout ratio of the former is about 50% higher than the latter. Mean-

while, family influences (i. e. , family involved in management, whether or
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not tight control) and the structure of family control (i.e. , whether or not di-
rect listing, whether or not the pyramid control, the number of control hierar-
chy and control chain) have significant impacts on dividend policy, while the
ultimate control right of the family (i. e., ownership, control, separation of
ownership and control) has weak influences on dividend policy.

Thirdly, the agency theory combined with financial constraints hypothesis
provide a relatively complete and reasonable explanation to the relative passive
dividend policy of family listed companies. The empirical results show that,
(1) family control do not results in severe agency problem II from the per-
spective of funds occupation; (2) on agency problem I, there is a concur-
rence of the “convergence effects” and “entrenchment effects” of family con-
trol, and the characteristics of family control determines the role of family con-
trol and thus the dividend policy; (3) in the background of dividend tax ad-
justment , dividend policy of family listed companies show no significant differ-
ences from non-family listed companies; (4) financial constraint significantly
reduce the dividend payout of family listed companies.

Fourthly, the results also show that, the higher institutional holdings the
higher dividend payout of listed companies, in turn, the higher dividend pay-
out of listed companies the higher institutional holdings. Furthermore, institu-
tional investors have significant positive impacts on the dividend payout of
family listed companies, and the heterogeneous institutional investors have
similar impacts.

Fifthly, the better external governance environment (i. e., marketiza-
tion, legal environment and financial development) the higher dividend pay-
out of listed companies, especially the family listed companies. The story how
governance environment achieves its impacts is that, marketization is a substi-
tution mechanism for the “convergence effects” of family control, and legal

&

environment weaken the “entrenchment effects” of family control, and the fi-
nancial development relax the financial constraints facing by family listed com-
panies to some extent.

This research is an exploratory work, and the major improvements and

innovations are as follows:



