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Abstract

This paper empirically tested the impact of different dividend tax policies on the cash dividend
distribution and major shareholders’ behavior of selling shares of listed companies controlled by
natural persons and non-natural persons in the case of taxation asymmetry of natural capital
gains and cash dividends in China’s A-share market. The study found that: 1) Under the influence
of asymmetric taxation costs, companies controlled by natural persons have no significant ten-
dency to distributing cash dividends, and non-natural person holding companies have a significant
tendency to pay dividends. 2) The major shareholders of listed companies controlled by natural
persons are more inclined to sell their shares, and the major shareholders of listed companies
controlled by non-natural persons are less likely to sell their shares. 3) The differentiated person-
al income tax policy positively affects the relationship between the shareholding ratio of natural
persons and the distribution level of their cash dividends significantly. However, in comparison,
the policy in 2015 of eliminating the personal income tax for who hold shares for more than one
year has a weaker effect than the guiding policy of 2012, in which the personal income tax rate is
only reduced to 5%.
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Table 2. Research status of influencing factors of cash dividend decision-making in china’s listed companies
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Table 3. Definition of main variables
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Table 4. Descriptive statistics of major variables
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Figure 1. A-share market annual cash payment rate
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Figure 2. A-share market annual important shareholder reduction ratio
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Table 5. The influence of different attribute concentrations and policies on cash dividend payment rate and major sharehold-
ers’ reduction
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T i A dr dr desp desp dr dr
pol 0.044™ -1.358" 0.033*
(2.45) (-2.26) (1.84)
poll 0.077"" 2.042" 0.070™"
(2.94) (2.27) (2.62)
pol2 0.056"" -0.159 0.047"
(2.90) (-0.25) (2.42)
np -0.064 —0.064 2.584" 2.457%
(-1.31) (-1.33) (2.04) (1.94)
nnp 0.035™ 0.034™" -2.887"" -2.958™"
(3.05) (2.97) (-8.67) (-8.87)
pol x np5 0.001""
(2.12)
poll x np5 0.002"
(2.13)
pol2 x np5 0.001
(1.47)
DOI: 10.12677/fin.2019.94040 323 4l


https://doi.org/10.12677/fin.2019.94040

HHIR

Continued
roa 0.867"" 0.844™" -1.228 -2.567 0.861°" 0.834™"
(8.42) (8.13) (-0.45) (-0.93) (8.36) (8.03)
size 0.039™ 0.0427" 0.622"" 0.867"" 0.044"" 0.048™"
(5.45) (5.71) (3.01) (4.08) (6.32) (6.63)
cash 0.044 0.044 —0.820 -0.851 0.056 0.056
(0.95) 0.97) (-0.61) (-0.64) (1.22) (1.22)
grth 0.263"™" 0.266""" —6.584""" -6.358""" 0.272%* 0.275%**
(12.85) (12.95) (—9.89) (-9.55) (13.31) (13.43)
lev -0.273"" -0.277"" -0.733 -1.076 —0.260%** —0.265***
(-8.60) (-8.71) (—0.88) (-1.29) (-8.21) (-8.36)
pea -0.002 0.001 0.038 0.258"" -0.002 0.001
(-1.25) (0.30) (0.84) (4.11) (—1.46) (0.29)
pipe -0.003 -0.003 -0.943"" -0911" -0.003 -0.003
(-0.31) (-0.30) (-2.58) (-2.50) (-0.25) (-0.24)
reps 0.051™" 0.051™" 0.103 0.085 0.052%%* 0.052%%*
(13.03) (13.05) (0.88) (0.73) (13.29) (13.23)
p 4611™ 4712
(10.83) (11.05)
pe -0.001 -0.001
(-1.42) (-1.33)
Year/ind P ] ] ] i ]
_cons -0.881"" -1.017"" -18.410™ —29.284™" -0.989""" -1.146™"
(-5.94) (-6.05) (-4.32) (-6.12) (-6.81) (-6.94)
sigma_u 0.251™ 0.251™" 4.868™" 4.885™" 0.251™" 0.251™"
(36.61) (36.61) (24.87) (24.89) (36.60) (36.59)
sigma_e 0312 0311™" 9.141™" 9.115™" 0312 0312
(106.24) (106.25) (61.74) (61.72) (106.24) (106.25)
N 10760 10760 10757 10757 10760 10760
B ?575%%%’%% RIS AT poll vs. pol2: 3.9e+03%#%
Rk

PE TR 2, e e RBIER 1%, 5%, 10%KF T REGUR).
4.2. BRNERM FAFMEFHTHOEREN LN AFREHREBER
X BRANER AR E SRR

5 PE)~O) IR L5 T AEANF ) B AR NI R R LB 22 50 A0S A A BB SROn B e BB 52
R RIREI . 55(5) IR JE(pol) 5 np5 AZIR A Bl AR . 53R B pol x npS FIREEZE NIE, R
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HH 22 AN N T A3 B BRI 33E BT TR R AR R LU A9 K I A J) S AT BE 2 I I R],  EL SR N REIE
e, HBLE A Re AP, BAE T 3a. pol MBI REEE AL, 2B N
o I 11 ST it 5 I IR SAST 2R IEAH G o BR(6)FIARS SR T BURAS R BT SR AN A% 1 A 7 I 4 43 21 W SR 1)
M. WA RE, ZE A NS BLBOR P B ARERAZ & (poll, pol2)5 B4R NFE L5l (np5) 32 Tfe
T E /B B2 NI, #E—D 0, AT poll 5 F AR AR LU (1922 T Ty [l )3 R AAUE ¥ K T
pol2 5 F AR NFERE L) A e i, i HL F 3 (5] 3 R ZE R R T R SRTE 1%/K°F 835, UAHBUR S — M
BRI — Db T 3 20 0 N BT A B DA BE R HINO 4 0 41, AH SR B2 BRAR TIRIKSF . Rk, A
SCHIME B 3b HEA 15 21T R« AR SCA I — IR AT RS BT 7EBUR 25— B =) IR BUR 52 31— 2 3L
BRI AIFEN, W1 2015 47 )5 S R AT 5 T ARAT R 1Y . GDP MKz Al 2017 4158 1) 38 K BT 45
BT 25 AN A R EE A H BB, AT IV ST R 0T Be 23 b A 2255 5 3 AH R 00 18 52 A0 2ot
(Zarnowitz, 1985; Mascarenhas 1 Aaker, 1989 [11]). 7E 7% MU ARG A8 R AE AR IR 1, AR
PREAEZIA, WD TSR R

5. it5R=

AICEFEET R ERANB R E R N8 ZERMCTRBBEE MR K. RERM LT 2 = i
HI PR E AR NI LT A TV E R TR R, B FEE AT IR DR SEAT 972 AN W 1 48 O A S BB
ST A . X T BRI, HAR R LA F AU SRIE T 0 LA B A RGP 5. R IX P
T3 T IR RRAS AN ISR, o P B B XX PR R A T AN R B R . 2 B AR IRARAE BT 4 ]
Kbz et LS s BT 28 F AR B e SR 2 T A TCERL < R A S TSCEN < A i 4 e i 5 B BRI Bt
HAF IR o

ARG R RAEERNRRE L. ETAF PR —L “BRAXS” — g R L N B B
SN GE R o TR AE B2 A% B IR B 2 T AR AT 5 B AR NAZ B R M i e AL H AR R 2205
WA NPT BLBCRAE — EREJE LM 1 BT 70 B AR NIBR B3 A A4 AL G A BSOS A R A X Bk »
BGE T BRI, JUHZ BN R BT AR RG, BT E R TSRO IR BT
IR, S5 ) B AR XS R B IS ESR vT BE  SE A  o BINEAZ T P KRR A ISR ) 3 2N S Bt TR %
AFHFAERL -

e HE

T 7 ¢ ZR A S AR EOE T E R AR L 2 35 FE 4 (98308 Hui-Chun Chin and Tsung-Dao
Lee Chinese Undergraduate Research Endowment (CURE))” ¥ B
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