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B4 IR, A8 0 AR IO R i 25 1 S SR UR 22— ; R ), B4 B A i 1) A0 A% 33 il 28 R 1)
TR WA AR BR A 2 W 5 | 430 IEA T8 9, DT 3l e el 345 32 T 5 PRI G °  PR1 b 4
FI R T0Z B0 Gl 5 HFEE MR OCTE . F 88 5 A SRR S A0 19 40 0 LLOR B I O R 25, (H2: v
] T2 W) B4 PR 43 B B0 2 B0 R DR BE/K PTG B A TR B KSR T s g o 2R A
Xof B4 FRERI AT AS ) S, A7 AR5 A R B0 4 B P AR ARA B BAR , BT R, el S 2 43
P 4 R 5 (H oA 4 1 B4 IR 2 AAER A I (E DA AR AV £ ol 4 i 90 4 TR ) ) 2 i A1
T BT IR R 52 0] PR 2R A TR AR

ST RE M IR A: A A3 B %) PR 28 B0 B SCHRITF 9 T Al 2B K R A7 oMl DA B 48 9% 35 75 oK S X Bt
SRR 2, Hrh | Deangelo %546 H 304 ORI 09 A= 4SS A BEIS DA R A ll 2 75 & i 4 RE R B
AL % R B B O i TR]— A5 Aol 7 i A A JET U1 RN 5 4 R A 28 01, AL IR 40 Pl e o LA it
[ ARAT Y 5 4 R BE KAl A A5 7K S 2456 31 4 BRI A9 22 0 A Rl 52 i 5 I b, Baker Al
Wurgler $2 H T 304 BRI G B, A Al 2 AR 18 98 3 1 e SR R e 15 2 B0 4 ) |
X R4 IR & T s M DR 2R AR R b v 2 WA B D) v I AR R Sk o 2 Ak i EE
KPR " X— U, AR A B R A e ) R 2, T IR S BLE A i o8 £ 2R 4k
T IR AR X 4 R A 52O T A M A KRR I A B 58 A R o I, G F AR 1] i
St 4 5 M 0L 4 JRE R 73 B 19 SR R 22 DA HE A RE A % 55 — R PR o 6 14 o7 32 s, I B AL o) A
S04 A L 2 A SCOC R (ER X S SR I 5 A IR [ A K R O &R, i % rE HAh
JBCAR AR 37 B LA BE 45 06 28 — R IBARIE AT Rl A, PRLHAS SC DAL 5 4 S DI R, 7R 7% S+ R
JREAR I B G R A SE A L BF9E 2 R A X R 4 ) 4 B )5 T

LT BRABERZ LT RRA WA RERAR " BB AR R Al K545
B TR BEAR S T /INBAR 2Z T4 A 22 5, WO T D& 1 4 B bR RN 28 oA 22 520
A BTG KRR S T /NBAR Z 0038 S AR R s v o T e S Ml A e 1 B AR st 45
JBe AR 53 T SIHUR R /N R 25 . B BRI IR 5 /N 1 25
o€ S EARBAE IR AE 5 77 T8, 2 i) 6] ) G HRAE 4 77 A ok T 80 o AR S #3500z, 1L ok T 80 o 4 35K
TR PRGN PR A I IR AR T A LA 1 A R ASOR e Al (4 R R T B SE 5, AR A
A R A 2 SR N RN 25 s AR T S s R AR R 25 g i, R
P R JBEAR © B R R R PR AR X 1 B B v /N IR R R 25 452 ok 1 B8 A, DR 5 R PRl 4R I
KBRS FAE R, M BAR 5 A 8 SN AR RIS RE T, MR A FTA KR BEE A
A BALEE AN K J& | AEAE 2 RIBAR (A il A 50t ZE S B 18 I, 1T 22 B Rt 300 1 52 ol e 4 %
A AR A S ) PR S AR AR RES B M 8 R i S A B 24 W B R L
FRUR AR AR B, 224K IBEAR 2 0o P PR AR R A 7 W 2 D42 TR R AR 3 3 S 58 2 A5 1 s il A
FOA 27 TR B 4 IR REA 1 SR — Tl 258 0 2 w0 3 BEATL ) 22 e s BRE RRE Z AR B pm) A2 IR b 24 K
JBEAR P i e Ao A1 2 0 4 P AR Ay 24 i, DA T 400 il 2 e JBE A 8 A R R e A N & g . (L2
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AL, O R 4 2 T B B R A de Al H I ) BE < BRI A Kk, TR, 24 KRB O A A 2 e
LB P ) TS o ) B PR M) A 1 s S A B R P

ST A S T R BT W O I TSR G i g AR S 2 A R AR R B 4 i M A ) 5
Wi, AR SO e B2 RIBEAR 2t 2t e i B8 < JR M) 9 282 Tl ok ) 3383 s R JRE A %ok B < i 1 2 i, 40 3
PEBBACRE 2 A A SRS NI B BE T, el o AR IR, R B 1 B B rf /BRI 45, B 22
ANRIBAR S B A 52 B IEAHOCOC R X — S IR R AR A M AG 35 be N A= MEAG 36 5 IR SR i, itk —
AT TE A A B SR LA B A Ml JREA A5 A8 S5 SR X6 P 3 56 3R B2, B 25 Aol b Tl 4k
PR PR vk A i JBE B 53 1) Ml DX, 22 KR -5 B < IR R i B 35 TE R S O 2% 5 9 ELAE AT N 45
Je Al A Rl | BB A ol A e A 5 BB - e g Aiall 224 ROBEAR X B <6 JBC A 114 4
TR0 HE 35 B AE 1] R

ABESER TTHR 2T B 58, A SO S TR I B K R R RIS, AR 28 WA &S
A X B 4 PR 3 R S g 255 AT FE L, AN [R) T B RV A EL AR Y g AR A — KRR
X B4 A (2], AR TR) 50 S 1 A AR 1 AP IR 65 o 3 4 JRER 4 50, A% S
MEARIBAIABITTE 2 KIBAXT B JBR 73 e B3 52 00, SRy JBe 2R B2 Wi 2 ) R SRR 3L 1 10 i A
SCEE, N6 1 BRI U SCRR . R, 328 1 X A SS A I S A AR 5 Sk, A SCRRA A
R El B /AT EIE &1 S 1o 4 3 R I g D18 G 1| A DR TV A BN S Y 2 T N
SCUABEAR A g AR R BRG BFIAT 24 RIBAR OB T3 ], BB < I A B AR 3 Al P IR
AR BHINBZRE A 5, N— BT AL & T B A M U SR, e RSO SE Aie B A
SRS S DA PR R FE B A M) £ SR L BT A B A SR BEA R G R A L S R PR
ARG AR AR (A £ % 50 KA P I SRR, S E SR E BEA T M A
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(—)PERERFBRFHEE R

HA Tl il F) T ML A A0 R, TRT B v [ B B AR T St AN 5 38 rp b 2 m B B A A
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TR A [ (8 D A RN W AR 7 S BUR A 4 B B ORI, I, 2 KA S AR
IRIZXT = P B RO S A B I TRAOT & 1 T A B R 5 i KA B B TAEFE o BE T
FERH SRS, BB T AW H AR NS — IR ) B Fang 453 i X 2005—2014
AR rp T A AR REAR AT SEUE T, R B2 A KR AR A5 0 1 A I 2 IR A7 A IE A DE S R
R, AR SCIA Ry 24 KB AR A5 i A R B 4 FH T 5 LR 35 A S i 300 B o e 5 — A B ) At
AT ) B0 45 PO 1) i o fR IR R AR SRR 1

H1: A KB AR 2 B4 BRI S i, B 224N KR 5 B 4 JR R 22 B 3 TR G R
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SRR 54 « (1) KB AR AR 6 T 46 0 e A CCER MOl AR T it
TR L) 7 5 22 22 R 1 2P AT TR T — BT 30 AR R IB e 2 H I B A
AR ERO5 T L 25 9 R PR A M6 R 1 AR 2 ) e 2 % TG, T A (5 26 e B SRR
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i 1% 5 99% 53 i BGHAT winsorize LI, IR UEZE AT EEME . RH statal5 4T S50E53 7

(D)EEEX

1. i ff s

AR SCRIFFE AR 2 B0 4 FRRI T 8, R S AR A 5 ) 22 1 48 5 08 20 0 B0 4 JREFI 2% U8 ( Divide )
WA, BARE IR 1,

2. AN hE

HRAE CUEZ5 1% ) € A RIOWAS BRINE ) MR , 300 8 B e — BT ah N HEA sl 8Lk 8] 8 mI i
B 5% LA 110 A7 S5 1) Th ERIEME 25 UEZR28 5 IR 2e fimid o Az L i AR IF T A, BAE
UG BRIl di 1k 5] 5% 1, B AR RS B AT A5 X 55, Edmans 457l Bharath %4
R 5% K LA b IR KIBAR , PR AR SORE5 91— B0 73 S5 156 B O R 5 4 JIE LU (R 2 59% 1
JBAR E LR RIBAR R A KIRAR (MLSS ) o B8 6, B LILER 1,

3. il AR

FRAE A BRI B/ A7 S ) f22 T8 Y 9T, e BOCH: A 7T 852 mi B 4 A K T i IR R AR
NS B, AR SOR R AR R R OIS (1) W 55 8 R —— 7 I 4 6 (ROA ) | B 4
(EPS) Bt fafoi# (Lev) &7 K- (Cash) (2B SHAE( Growth) ; (2) 2 AR HAL fE——A
WL (Size) \PIHLIIES (Dual ) = B R BE LA (Manage ) A2 FEFHEBI (Ind) o HAE IR 1,

x1 TEENX

TEEA 24K T AR it H 7k
BHEZ A LA Z AR Divide Bk K A AEAT LA B A
q%% 5K A MLSS #i%g:f?%%% g;%oaé M AR B A A B
F M E ROA HAMPEFRER 2
FE ROk & EPS RS &N
=R AT E Lev RS FREF L
A KA KT Cash Pl IS e
EHES K Growth BRFHKE
&> b FUAE Size B B R
IR B Dual FFERPEGHERRYBEA 1, EMH0
wlem B e Manage BRI b B
Ik 3% F Ind I EEFAL SREFAM

(=) #EEgT
T K EAR L 1 AR 2, Bk 22 KRIBAR XS 23 7] & s 4 IR i s mel , A St 7 LATE [
L EiLp
Divide =, +8,MLS5 +8,ROA +B,EPS +8,Lev +8,Size +B;Dual +
B,Manage +B;Ind +B,Cash +B,,Growth + & (1)
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(—) #ERESE TS5

K2 T

SRR TEG T RRE . B TR B4 ORI & & ( Divide ) BYY{E A 0. 106, K

{4 0. 85, 156 BA A A i M 1] B0 4 I A 19 43 B AR 22 38 K b4, B4 & R 43 & i ( Divide ) 19 318
0. 106 FTH 37 %1 0. 050, [F i 1 4 A1) & 0% ( Divideone ) BYFI{A 0. 243 W13 & T H 7% 0. 180,
MLS5 BYFIE N 0. 519, BRI AFE B LB 5% SR A At

YR Z R BT 28 Rl A b W B4 I
A 51. 9% BIREA 2 R EA ZARBUR , W TR WA SC [ 7%

SRR R AT B A FEA S L

ML FRAREL Mar BSS{E N 0. 809 , ik HIREEHIE Law BHIMHE 0. 588, U] E L i A " R 4k

PRE S R R PR HAR S R i R P A R TR I 2,

x2 EFETEMRBESITHE

Variable N Max Min p50 Mean sd
Divide 17 987 0.850 0 0. 000 0 0.050 0 0.106 0 0.1550
MLS5 17 987 1.000 0 0.000 0 1.000 0O 0.519 0 0.500 0
Mar 17 987 1.000 0 0.000 0 1.000 0 0.809 0 0.3930
Law 17 987 1.000 0 0. 000 0 1.000 0 0.588 0 0.492 0
ROA 17 987 21.060 0 -23.570 0 0.225 1 1.471 0 3.5580
EPS 17 987 2.568 0 -1.1380 0.263 0 0.363 0 0.518 0
Lev 17 987 98.800 0 5.5520 47.000 0 47.100 0 21.850 0
Size 17 987 25.980 0 18.940 0 21.940 0 22.090 0 1.3310
Dual 17 987 1.000 0 0. 000 0 1.000 0 0.407 0 0.791 0
Manage 17 987 0.549 0 0.000 0 0.000 0 0.039 3 0.106 0
Ind 17 987 0.571 0 0.286 0 0.3330 0.370 0 0.052 8
Cash 17 987 0.662 0 0.008 0 0.1430 0.180 0 0.1330
Growth 17 987 21.060 0 -23.580 0 0.911 0 2.403 0 5.216 0

(=) HEXESHT
NFE 3 AHICHERE R T a] LUA H, 24 KIBR 5 B 4 BOR) Z [ A4 A 35 i IE AR DG OC &R, AR i

HABRTE 7 G (53 PTAL S ST B ]S B PR S W M DGO AR AT B RO 2 e
MISGOER . AR ZIAIBR 1 U5 B o a FL A ik B A DG R B80T, AR A B DO R AL G 3R
b
B, B2 2 AR 1k B SR IR A8 2 R AN A 2 AR
R3 HEXREMR
Variable Divide MLS5 EPS ROA Lev Size Dual Manage Ind Cash Growth
Divide 1.000 0
MLS5 0.078 0 ™ 1.000 0
EPS 0.6630"  0.0460" 1.0000
ROA 0.167 0% 0.0100 0.358 0™ 1.000 0
Lev -0.2370™" -0.076 0" -0.1670" -0.1260""| 1.0000
Size 0.189 0™ -0.0450" 0.2630™ 0.0980™ 0.3310™ 1.0000
Dual -0.0420™ -0.0750" -0.0250" 0.0310" 0.1220™ 0.144 0 1.0000
Manage 0.1310™7 0.1530™ 00900 0.0060 | -0.2480" -0.170 0™ -0.4110™] 1.0000
Ind -0.0170™ | -0.0250" -0.0120 | —0.0130" | 0.0010 0.056 0™ -0.0910" 0.0800™ 1.0000
Cash 0.2520 0.0800 0.2080" 0.1300™ -0.3630™ -0.1800""] -0.1030™] 0.1760™] 0.0060 1.000 0
Growth 0.4250™  0.0580" 0.5770™ -0.1290" -0.3650 " -0.0090 | -0.0750™"] 0.1520™] -0.0170""| 0.2280" 1.0000
VEyowmn s Fa ok 5B R 1% 5% 10% 8 B F AR
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1. ERILE R

AR 2008—2017 A Hf ERF I T T2 R AR R BT 8 1 A T AR AR, AR AR
(1) X FEAEAT OLS [a1IH , K5 224 KA 4 BRI 52 M 45 R8s TR 4 501 (1) . AR
FEREHAT AR BERLN I, 24 K AR 5578 W B4 IR & U E AR 26, HLIX AN R R AE 1% K 1 i
F UEW 2 KBRS 304 ORI 09 AT, DA B B B v /N B ) R i, 2 42 P T A AR BB
WA SR , RS —RARRR IR A, iR e B0 S R 2 100 BT — B, iRk 2 @43t 1 SR TESE .
FEE AR BT I, B RGES IEHA KT A RS SRR ROX 4 AR i R BUYTE 1% 197KF
FRFENIE, Hrb R 8w AR A AT B AL A R 15 T T N 4 i
F 5 2 GRS 6B A bbb 1 BB B, o T s 3, W7 RAFIIE 4, 2 B 3 4 1 Al
KT BE 45 B2 5 I A g, 5 BB 7 A A ) %) ] BE R | 25 5 O b 8 A 7, L
il s 8 R O B e o (I A TR A R, T A 7 7 5 30 5 722 1) R BN T
1% 7K 18 25 87, BT vl 25 I Bl AR R A | 230 3 457 95 A1 SR B 4, DN 23020
BRG], Forb  BAHEA /KOF A RIRUARE B8 7 17 05t 30 X6 B0 4 ORI ) 52 e 5 5 e ) 22 4 >
(BT 5 45 SRS — B0 o R IO B 4 JRE R 1) 2 i) 55 XS 58 ) P AR S 28 SR AR — 3

2. TR PR 56

R TR AR AR SCAR BT AR A IR L 2 R i DR AR e R 4 IR 43 R
( Divideone ) S izt Al & A R 4 e A, I v B8 42 IR ] 43 BiE 2 ( Divideone ) iy %3 B30 4 ORI 5 55 i
Wezs & LL , mA4E AN 4 931 (2) B, MLS5 [ R BUTE 5% KF | 3 N IE, U 24 KA
RS = B A RN ) 20 e 3%, ORI ) B B/ NBRAR I R 25, 42 3 — AR I A, Ly oA | AR
it W 2RI E SO L Bl 10% 0 IAREIAE WA S LA 1 (MLS10) , 545 B L 51l 3k 209%
A BRAREAEM A Sz LA E (MLS20) , [FH 25 51 43 il an e 4 1951 (3) 141 (5) s, Hd, 50 (3)
MLS10 B R EAE 5% K- 83 ik, H 4 RIBAKE LR Bl oy 10% & UL I, 3 HA
26. 2% 18 | HA ZAKIBEAR , MO 24 KA MR IR BE 1 25 £ i B0 46 JBOR) 198 & il , B B 1 i 2
RS . 51 (5) o MLS20 Y RECHIE  BABA S EryE S 2D RIRARE—E R E L
REAEE I 4 BRI 09 A& i, H J5 02 R B 08 19 8 e 5 TR g Ot I PR A g SRy B 4 ORI G T R
( Divideone) , A28 & 0 2K AR (MLS10) 8k 24 KA (MLS20) |, [BHHEZ5E 54350 an 3 4 (1951 (4)
B (6) Fizms, 51 (4) Hh MLS10 #9 REUHE 5% /KF 1 3 0 1E, HRZEE I, [R5 (6) H MLS20 f
FEAIE U I AF7E 224~ KB AR B A ol 22 5 B0 4 J8 R A9 7K S v, I B T A S R 485 98 S AR A T
HEM

T fE MR I 45 0 5 FRTIR 45 RAR HOANAEAE 52 B 26 5 139K SRR IR 2, B 24~ RIBAR (2 i £
i & O 4 R PR 1 B B b INBEAR I R 25, B 5 — 28 AR n]
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MO E ZAKRIRERSHERHR R
4 B KBRESHERF
(D (2) (3) €D (5) (6)
Variable Divide Divideone Divide Divideone Divide Divideone
0.008 6™ 0.0140"
MLSS (5.16) (3.24)
0.005 8™ 0.0154™
MLSI0 (2.84) (3.09)
0.005 8 0.010 6
ML520 (1.63) (1.33)
EPS 0.198 0™ -0.031 2" 0.199 0™ -0.030 9™ 0.199 0™ -0.030 77
(41.33) (-6.61) (41.37) (-6.53) (41.37) (-6.50)
ROA -0.004 6 0.002 77 -0.004 6 0.002 7 -0.004 6 0.002 77
(-11.89) (4.90) (-11.87) (4.92) (-11.89) (4.89)
Lev ~0.000 9 | =0.0029°* | -0.0009"" | -0.0029"" | -0.0009"" | -0.0029"
(-19.48) (~24.94) (-19.30) (-24.77) (-19.39) (-24.86)
Size 0.011 6™ 0.039 3™ 0.011 4™ 0.038 9™ 0.011 3™ 0.038 9™
(14.70) (21.56) (14.43) (21.36) (14.18) (21.19)
Dual 0.002 3 0.016 6™ 0.002 1 0.016 1™ 0.0021 0.016 3™
(0.97) (2.95) (0.88) (2.87) (0.89) (2.89)
Manage 0.064 77 0.177 0™ 0.067 9™ 0.180 0™ 0.069 1 0.184 0™
B (5.66) (7.46) (5.95) (7.57) (6.06) (7.77)
Ind -0.048 5™ -0.129 0™ -0.050 2™ -0.130 0™ -0.050 7 -0.1320™
(-2.96) (-3.11) (=3.06) (-3.14) (-3.09) (-3.19)
Cash 0.127 0™ 0.141 0™ 0.129 0™ 0.1420™ 0.129 0™ 0.1420™
(14.50) (7.51) (14.68) (7.61) (14.64) (7.61)
Growth -0.001 7™ 0.006 0™ -0.001 7™ 0.006 0™ -0.001 7™ 0.006 0™
(-4.84) (12.96) (-4.86) (12.90) (-4.84) (12.96)
Year Control Control Control Control Control Control
Industry Control Control Control Control Control Control
cons -0.1920™ -0.550 0" -0.185 0™ -0.538 0™ -0.183 0™ -0.533 0™
- (-11.32) (-12.62) (-10.91) (-12.39) (-10.63) (-12.23)
N 17 987 17 987 17 987 17 987 17987 17 987
R? 0.485 1 0.095 7 0.484 6 0.095 7 0.484 7 0.0959

VE L sk ke ook 5B KT 1% 5% A 10% 0 B EREKFE, 2. T PHRFAETA, 3. FAEREZZT
robust 8%

(M) A A a5 A
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Variable W —4 [B] T 3 B PSM DID DID Heckman
MIS5 0.007 0™ 0.000 8 0.009 7 0.013 2™
(4.11) (0.38) (5.86) (6.12)
Change 0.0159™ -0.002 2
& (3.76) (-0.42)
Treat -0.006 7" -0.009 9™
(-1.95) (-3.19)
EPS 0.167 0™ 0.161 0™ 0.197 0™ 0.209 0™ 0.197 0™ 0.204 0™
: (33.16) (60. 08) (41.26) (29.51) (26.39) (43.98)
ROA -0.004 0™ -0.004 0™ -0.005 1™ -0.005 9™ -0.004 4™ 0.000 6
(-11.86) (-13.77) (-13.75) (-12.18) (-6. 14) (1.35)
Lev -0.000 8 -0.000 5™ -0.001 0™ -0.001 1™ -0.000 8 -0.001 0™
(-18.20) (-9.05) (-22.74) (-19.92) (-10.42) (-14.08)
Size 0.016 0™ 0.003 0™ 0.012 0™ 0.011 1™ 0.011 5™ 0.010 9™
(19.87) (2.59) (16.75) (12.73) (8.53) (9.82)
Dual 0. 000 8 0.004 3 0.002 1 0.001 7 0.004 5 0.000 9
ua (0.33) (1.61) (0.89) (0.26) (1.16) (0.32)
Manage 0.003 5 0.071 2™ 0.060 0™ 0.031 2™ 0.018 8 0.016 5
g (0.29) (4.48) (5.33) (2.04) (0.99) (1.56)
Ind -0.061 77 -0.029 9 -0.057 8™ -0.006 4 -0.088 5™ -0. 0237
(-3.48) (-1.46) (-3.57) (-0.23) (-3.70) (-1.16)
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Growth -0.000 8~ -0.004 4™ -0.001 5™ -0.001 6™ -0.000 7 0.004 9™
(=2.18) (-19.13) (-4.37) (-3.07) (-1.11) (10.43)
0.007 6
IMR (0.72)
Year No No No Control Control No
Industry No No No Control Control No
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- (~14.83) (-0.02) (=11.55) (-6.79) (-5.53) (-11.55)
N 15 545 17 987 17 979 8 522 6 398 17 987
R? 0.391 8 0.459 0 0.480 4 0.483 5 0.518 0 0.116 2
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Research on multiple large shareholders and cash dividends distribution
WEI Feng, CHEN Yingying

(School of Economics and Business Administration, Chongqing University, Chongqing 400044, P. R. China)

Abstract: Corporate cash dividend is a controversial issue in corporate finance, which has always been
the focus of financial scholars. In view of the fact that there are multiple major shareholders in Chinese
companies and the fact that the company pays low and discontinuous cash dividends, based on the systematic
analysis of the enterprise growth cycle, the industry in which the enterprise is located, the needs of investors
and the influence of controlling shareholders on the enterprise’ s cash dividend distribution decision, this paper
studies multiple major shareholders and cash dividends in the same framework, theoretically analyzes and
empirically tests that multiple major shareholders affect the distribution of cash dividends by affecting the first
type of agency problem and the second type of agency problem. Based on the perspective of whether the
company has multiple major shareholders and the relationship between multiple major shareholders acting in
concert, this paper takes the listed companies in Shanghai and Shenzhen stock markets from 2008 to 2017 as a
sample, and uses statal5. 0 to conduct fixed effect regression to empirically test the impact of multiple major
shareholders on the company’ s cash dividend distribution decision. The empirical results show that there is a
significant positive correlation between multiple major shareholders and cash dividends, that is, enterprises with
multiple major shareholders are more inclined to pay cash dividends. Considering the possible measurement
errors of independent variables and dependent variables, as well as the impact of endogenous problems such as
two-way causality and missing variables between cash dividends and multiple major shareholders, the possible
endogenous problems are reduced by changing the measurement methods of independent variables and
dependent variables, using propensity score matching method, Heckman two-stage model and DID. The
empirical results are still valid. Further considering the heterogeneity factors such as the company’ s legal
environment, the company’ s holding reality, the nature of the company’ s ownership and the level of senior
executives’ shareholding, it is found that when the external environment of the enterprise is a fast marketization
process or a good legal environment, there is a significant positive correlation between multiple major
shareholders and cash dividends, that is, multiple major shareholders will promote the distribution of cash
dividends; In relative holding enterprises, decentralized enterprises, private holding enterprises and enterprises
with high executive shareholding level, multiple major shareholders also have a significant positive correlation
with cash dividends, which can also promote enterprises to distribute cash dividends. The research of this paper
not only enriches the research on the influencing factors of cash dividends, but also enriches the research on the
decision-making mechanism of shareholders, and provides inspiration for enterprises to improve the relationship
between enterprises and investors from the perspective of ownership structure.
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