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Review and Prospect on Ownership Structure and
Dividend Policy’ s Development

XU Xiaohui
(Beijing Institute of Technology, Beijing 100081)

Abstract: As one of the three pillars of company’s financial theory, the dividend policy has always been a
puzzle. In 2006, the share reform has achieved a victory; it has resolved a long—term problem of " the same
shares to the different right” which brought about many aspects of corporate governance issues. The research of
ownership structure in the international community was mainly from stock circulation, ownership concentration
degree and ownership balancing power. Most of the empirical researches in ownership structure and dividend pol-
icy in China focus on stock circulation and indicate that the non—circulating shareholders prefer cash dividends
and the circulating ones prefer stock dividends. Foreign researches show that ownership concentration degree and
dividend level have a negative relationship, but the relationship is positive in China. As the researches in owner-
ship balancing power, Europe and Asia have also come to opposite conclusions.

Key words: ownership structure; dividend policy; empirical research



