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B ARE T AR, HABAS RO R 2,
F2 FETEBHAMG(LHAE)

A WL FHIE ez w/MA LIRS LN
Dividend 5308 0. 662 0.473 0 1 1
Dividend-Ratio 5308 0.246 0.287 0 0. 181 1. 667
Crists 5308 0.218 0.413 0 0 1
Top5 5308 0.539 0.158 0.102 0. 540 0.979
State 5308 0. 398 0. 489 0 0 1
ROA 5308 0. 084 0. 055 0. 006 0.071 0.29%4
Lev 5308 0. 457 0.199 0.051 0. 467 0. 859
Cash 5308 0. 054 0. 082 -0.190 0. 053 0.270
Tobin 5308 1.992 1. 116 0.817 1. 656 6. 824
Dual 5308 0. 822 0.383 0 1 1
Size 5308 21.478 1.286 17.749 21.354 28. 003
Board 5308 9.217 1. 879 3 9 18
IBR 5308 0.363 0. 052 0. 091 0.333 0. 800
MHS 5308 0.036 0. 107 0 0 0.706

(=) X% R oM

3 WAL FEARWACREO A R WK 3 W5 1 ZIFIEE 1 47T LA L Crisis 5 Divi-
dend FIARRRBURIR T HIFA R E | X TR i TR A AR & A9 7 K, TopS 5 Dividend 5
TEAHSCOCER TR 1% MK 3% 3% B0 W H R JBZR A7 JBE L A9 B T 2 ) At ) 7 P B 4
RA X 5 AT SCRYFRIS M — 3L, ROA  Cash | Size . Board .MHS Y5 Dividend 31 T .25 A9 1E A C K
U BT AR R B TR Ay A B BT R R ARG | R R RO D)
T2 w) ] oy e BoR] . AR 3 thid ] LU MY A R B 1A OC R B R HEL /N T 0. 43X 33
Wi R i Z (B AP I 2 AL R

3% 3 Pearson(Spearman) {8 % R ( £HK)

Dividend Crisis Top5 State ROA Lev Cash Tobin Q Dual Stize Board IBR MHS
Dividend 1 -0.003 0. 160" 0. 005 0.352""  -0.163"" 0.122™  -0.076""  -0.010 0. 145" 0.092"" -0.017  0.175™
Crisis -0.003 1 0.017 0.160™  -0.052""  0.033" 0. 022 -0.371"" 0. 009 0.019 0.015 -0.020 -0.033
TopS 0.162"" 0.016 1 0.193 ™ 0.075"" 0.036 ™ 0.049™  -0.213™ 0. 009 0.228 " 0. 004 0.030" -0.213""
State 0. 005 0.160 " 0.194" 1 -0.116""  0.154™ 0.056™"  -0.255""  -0.015 0.267 ™ 0.203 " -0.022 -0.243™
ROA 0.292 " -0.029" 0.077™"  -0.094"" 1 -0.317""  0.309 " 0.264" -0.004  -0.098 " 0.016 -0.037"" 0.238""
Lev -0.169"  0.039" 0.038 " 0.156™  -0.307™ 1 -0.104™"  -0.302"" -0.034" 0.485™ 0.124™ -0.004 -0.258""
Cash 0. 108 ™ 0.018 0.056 " 0.052 " 0.338"  -0.110"" 1 0.134" -0.009 0.090 ™ 0.079™  -0.056"" -0.059""
Tobin Q -0.070""  -0.322"" -0.173"" -0.208"" 0.336™ -0.249"" 0.176 ™ 1 -0.030  -0.396"" -0.100"" -0.005 0.111"
Dual -0.010 0.009 0.015 -0.015 -0.006 -0.035" -0. 006 -0.023 1 -0.010 -0.017 -0.002 0.027
Size 0. 147 0.014 0.275" 0.265™"  -0.081""  0.470 " 0.084""  -0.309 " 0. 006 1 0.260 " 0.022  -0.295""
Board 0.095 " 0.011 0.021 0.201 " 0.019 0.131™ 0.087""  -0.094""  -0.008 0.296 ™ 1 -0.252"" -0.111"™
IBR -0.017 -0.020 0.056 " -0.023  -0.038"" -0.001 -0.064 " -0.007 0. 005 0.046™  -0.271"" 1 -0.011
MHS 0.130"" -0.059" -0.087"" -0.255"" 0.147" -0.325"" -0.088"" 0. 009 0.041 -0.337"" -0.129""  0.065 " 1

E. AT H3H A Pearson R4, A& EFI 5 A Spearman A8 K R L e s x HAREE 1% 5% 10% it
KFERHE(RE), TR,

(=) =2anH

4 B PIRIEZER, K5 ABAL(2) IRIEZER . AL (1) WA S5 R LUE ), 4
RlEHLME S ( Crisis) 5 P04 BRI 3 BE A 1) ( Dividend ) S AKX 2R IFAE 1% HIKE R B35 1 -
) E 4 Rl G BLIDA B SR ) TN 64T B0 4 R 9 3 B 5 D3 A0, G LR BSR4 B L A8 TopS 5 90 4 JI R
ST B ( Dividend ) 52 50 35 W IEAH DG OC 2R BT LR AR F8 I LU B, KR Hh T 3 SR 25 e K Ak
2 R ] T3 BC R A RO, X s ) A e L) 2 SR e W 3 4 IR S ANt ) 5 R R R
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G AR RSB SRR O R B IEADCOC R, H R AR B Q (HE B E A
KRFR, AT 38 S KL S BT S O M7 28 55 LG9 09 AH O OC 3R B0 il B 3 VAR

TEA S IR (1) v Rl fE HIL-55 T RBAR A 35 1B LU 191 1) 58 A% 85 ( Crisis x Top5 ) 1Y 24X
NIE, JFTE 5% WKF T W2 BINFE G Ria LI R] AR R R BAR R I L B % b 24 W) 3 K
JRAR 5 15 L 48] ey %) 2 ) S Jom i ) 13 P R4 JROA MR 1 A 2 R4S B0 IE

MR (2) B Iel A 25 R 0] LR ), Crisis 5 Dividend-Ratio 2 i AH & &R, IRTE 10% WK T B
%, e g atfatLnm, B A e &AW A, Tops5 5 Dividend-Ratio TE 1% 7KF- I 4 3%
TEARDG , Ul AT LR BAR 4 e L Mgl ey, b v 28 W) B & IR SN AR . Rl L 5 i R AR
JB A9 ) 28 XL AE St ( Crisis x Top5 ) 5 304 B S 8 52 TEAR DG OG22 | 3 U6 WY E 4wl e ALY 1), A% T
T LR IBARHF I L BB A T 28 ) A1 T R B AR 45 B L B R | PO o B bk vy, b T 2 ) i )
TOITCE 22 i IR SRR, XoF 4 ) A i 1 ] 0 45 SR R B B JBOR] SN AR B 5 R 0 7 I 3 Al R
B HE R AL R R RO S B EACOCR , R HAA0R 65 Q HE R ERMCLR, 54
M PERT AU SO BT O 7 3 2R LU A AR DG OC R Bl W B R A, RSk
Ui, TEA AL ML) | b T2 ] SRR AR 4 IR S A 38 (H IR AR vh B e 9 BTl A ) 2 e B i
PG BRI AT BOR . AIRBE 1 Fsise 2 AR5 B HIE

x4 WUERAZAH@EEALER x5 HUERAIMAERPAER
B (1) Dividend BT (1) Dividend . 1574 (2) Dividend-Ratio
A (5L ) (H3ELIH) s B P i
B2 P1{H RE P A Crisis -0.196"  0.067
Crisis -0.242"" 0. 004 -0.194" 0. 041 Top5 1. 464" 0. 000
Top5 1.935" 0. 000 1.407 0. 000 Crisis x Top5 ~ 0.252™ 0. 047
Crisis x Top5 0.250 ™ 0. 039 State -0.109 0. 139
State -0.070 0.331 -0.114 0.119 ROA 5.536"" 0. 000
ROA 5.667 0. 000 5.329* 0. 000 Lev -3.010™  0.000
Lev -1.646 " 0. 000 -2.835"" 0. 000 Cash 0.475 0.278
Cash 1.058 0.013 0. 627 0.148 Tobin Q —-0.308 ™ 0.000
Tobin Q -0.442™ 0. 000 -0.305™" 0. 000 Dual -0.128 0. 136
Dual -0.111 0.186 -0.132 0.122 Size 0.543 0. 000
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17k I il LI AE A 5308
SR AR it 5308 5308 R? 0.373
Pseudo R* 0.185 0.184 Adj R® 0.378

(v9) R

Ryt — 2ok B A SO NS5 R A SO HS R Tops i it b1 Bl Y IASE . HS A
FR AR LA A7 0 A8 B A b T 2 W) A IRAS A v B vy, A A Ay il i Pk i 2, 3%
6 MEMRMERIEF , AR (1) AL R BIR A 2 Crisis RECH T, IFTE 1% KT B3, XUl 7
S REHLIAME], T2 m R T AN T 0 A R (4 43 B s HS B9 RECHIE, IH7E 1% /K T 3%, X
A T2 B B AR TR B ey, b T2 A A ) T R T A IR A A3 EC . B AREZE IR R Crisis 5
HS5 (AASHET Z BN IE  FFAE 5% WK T 23X UE A, 7 4 Al fa LA 18], A8 bR S 80y b i 2

.45 .



KRR, EREIN BRNEFESHERFBR

) BB Hh R g ) b T ) SR ) T AT B BRI A 2 E LA R A B AR RS B < ) 7 X 5 S
A —2, BEEL(2) B IIEZS R Crisis 5 I8 A ST 10% HY7KF T HOAHSE, LB B i A
F R N G R BB, AR T B BRI S AR s HS 55 B A SRR B I 3 TE AR O %
FIF BAE 19% WGETTHKF R B35 UEWIARR T B EE ¥ 23 HR b i 28w, IR BE A vf JBA 25 48
v 22 Bl A Fl 23 BB 2 B BER] ; Crisis 5 H5 WSS Bl M SRR W IEAR G R I
HAE 1% BIGEHKF T 83 X O SRl e WU 1 B s B2 AR v b i 28 W) SOA B 22 3046 oA ) i
U NIRRT LU B A 46 ) 45 SRR AR SCHY 598 02 AT HRE Y
&6 REMaR

AR (1) BEHI(1) A (2)

A i AR B A% (o =3
£ P1H ES e P A £ P{H
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Financial Crisis, Ownership Concentration and Cash Dividend Policies :

Based on the Empirical Evidence of A-share Companies
ZHANG Junmin, WU Fengmin, FU Shaozheng

Abstract . This paper,using the data of 2007—2010 A-share companies, analyzes the impact of financial crisis and ownership
concentration on listed companies’ cash dividend policies. The empirical results indicate that, during financial crisis, listed com-
panies tend to miss cach dividend and reduce the level of cash payout to cope with income uncertainty in the future. Contrary to
listed companies with lower ownership concentration , financial crisis strengthens the preference for cash payout of listed compa-
nies with high ownership concentration,i. e. during financial crisis, listed companies with high ownership concentration may pay
more cash dividend to satisfy large shareholders’ cash need. The results of this paper provide reference for supervision on listed
companies’ paying out cash dividend.

Key Words: financial crisis; cash dividend distribution; ownership concentration; preference; dividend payout policy; finan-

cial risk
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