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Tab.1 Regression Result of Expected Investments

GiE TohinQ Lev Cash Size RET Inv Adj.R2 F-statics

X4 0.5024*** -0.0027 -0.0593** | 0.1025*** -0.0194* 0.0057 0.0765 0.1021 7.95%**
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Tab. 3 Descriptive Statistics of Main Variables

Variable Obs Mean median Std.Dev. Min Max
Divr 1596 0.4236 0.2703 1.0136 -0.7190 31.25
Overlnv 1197 0.0000 -0.0022 0.0256 -0.1604 0.1262
NPC 1596 0.0696 0.0598 0.0513 0.0022 0.5535
Inv 1596 0.0523 0.0397 0.0505 -0.2017 0.3108
TohinQ 1596 1.7751 1.3670 1.2080 0.6403 11.5521
Lev 1596 0.5035 0.5132 0.1830 0.0318 0.9095
RET 1596 -0.0418 -0.0913 0.3764 -0.8246 2.5598
Cash 1596 0.1722 0.1423 0.1172 0.0064 0.7648
ROA 1596 0.0622 0.0493 0.0502 -0.0066 0.4770
Growth 1596 1.0196 0.0901 23.1540 -2.6833 922.3482
Size 1596 22.8782 22.7197 1.2772 19.8097 28.4820
Pay 1596 13.3585 13.3267 0.7049 10.9449 15.8356

R 3 NAH FEAE IR TEG TSR, W LA RO SO 2 A B KB N 31.25, B
/IMEN-0.7190, $51EHM 0.4236, bRtz 1.0136, R FR E ¥R SCAFIE b T UK 1K F
IERE N PS5

FARA (1) BRI RN
Tab. 4 Correlation Analysis of Model (1)

Inv TobinQ Lev Cash Size RET
Inv 0.1213***  -0.1137***  -0.1357***  0.0610** -0.0455*
TobinQ 0.045* -0.4722*%**  0.3214***  -0.5408***  (.2519***
Lev -0.032 -0.391*** -0.2853***  0.4976***  -0.1039***
Cash -0.165*** 0.279%** -0.286*** 0.2414*** 0.0578**
Size 0.090*** -0.366*** 0.463*** -0.218*** -0.1366***
RET -0.056** 0.299*** -0.080*** 0.049* -0.132***

T R EEE D spearman k38, T EEBA N pearson fli,  RrET (a7 o “x” BRIRIRTE
1%. 5%F1 10%/K TV T &%

F 5B (2) FEASERIA M1
Tab.5 Correlation Analysis of Model (2)
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Overlnv Divr Cash CashDivr Lev Size Growth ROA
Overlnv -0.0563** 0.2407*** 0.1161*** -0.2782*%**  -0.2846*** -0.0392 0.1413***
Divr -0.022* -0.0396 0.7109*** -0.0994*** -0.0515** -0.0648***  -0.2814***
Cash 0.232%** -0.037 0.6215*** -0.2853***  -0.2414*** 0.0697*** 0.2809***
CashDivr 0.040 0.762*** 0.258*** -0.2597***  -0.2141*** 0.0086 -0.0518**
Lev -0.264*** -0.011 -0.286*** -0.087*** 0.4976*** 0.1638***  -0.5123***
Size -0.312*** -0.005 -0.218*** -0.059** 0.463*** -0.0192 -0.1393***
Growth 0.005 -0.007 -0.002 -0.007 0.047* -0.011 -0.0565**
ROA 0.142***  -0.150*** 0.319*** -0.056** -0.476*** -0.083*** -0.008
e RN spearman K556, FEEB N pearson K I6,  RRRT7 [ “xRxT O «x” SRIRIRTE
1%. 5%F1 10%/K TV T &3
F6 B (3) FEATEMIAHIME ST
Tab. 6 Correlation Analysis of Model (3)
NPC Divr Lev Pay Inv Size
NPC -0.1072***  -0.3376*** 0.0125 0.1180***  -0.3115***
Divr -0.030*** -0.0994*** -0.0094 -0.0211 -0.0515**
Lev -0.294*** -0.011 0.0937***  -0.1137***  0.4976***
Pay 0.026 -0.057** 0.097*** 0.2414***  0.4976***
Inv 0.013 0.023 -0.032 -0.022 0.0610***
Size -0.279** -0.005*** 0.463*** 0.295*** 0.090***
VE: R LM spearman e, R4 pearson A, “xEx7 (0 Gaxr o xR RORTE

1%. 5%F1 10%7KF T &3 .

M 4. 5. 6 AJLLAEH, 440 (Divr) H5idER (Overinv). 7EIRE 2R (NPC) 241
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Tab. 7 Regression Result of Model (2)

AT = AREAR ESESE ki Ak E A
Divr - -0.0003316 -0.000815 0.0002231
(-1.01) (-1.64) (0.40)
Cash + 0.0934798*** 0.0971764***  0.0783885***
(10.34) (8.60) (6.91)
CashDiver + 0.0019295* 0.0068466 0.0000604
(1.79) (1.27) (0.05)
Levey + 0.0563556%** 0.0568913***  0.0610448***
(7.96) (6.89) (4.83)
Size,, + 0.0025415 -0.000721 0.0052799
(0.88) (-0.02) (1.43)
Growth + -0.0003255** 0.0003093** -0.0004856
(-2.33) (-2.05) (-0.80)
ROA + 0.0076625 0.0003561 0.0254873
(0.62) (0.03) (0.96)
Year e pe e
adj. R? 0.41086069 0.42513559 0.3851873
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F-statistic | 31.88%** 23.49%%* 11.37%**
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R RK R, HEARE. H=MEAHKNA RI e (Cash) S EHKFE (Overlnv)
TR E R IR R, YA EZ B RIS T8 KR A AT A
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bt AR R AL, BT ] kS AR E A R A AR A AN B2 [N S AT (Lev)
5 EEBBUKT 283 RO R, I L1 2 5 g ROE I A H i B IRE R K%
BEo G A AT SO IR (2 5 1) 70 LUK AT RE- S BN TR I 40, B ELE o 4LiE
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Tab. 8 Regression Result of Model (3)

WA ESEFN ESpSE it e E A
DiVre - -0.0008984** -0.0023915%** -0.000733**
(-2.13) (-2.59) (-2.04)
Levis - -0.0207242 -0.0233376 -0.0316433
(-1.05) (-1.58) (-0.54)
Pay. - -0.0005644 0.0005229 -0.0014148
(-0.58) (-0.58) (-0.53)
INVig + 0.0030333** 0.0023767*** 0.0043176*
(2.00) (3.29) (0.79)
Size,, + -0.0291916* -0.0014683 -0.0627759%**
(-1.81) (-0.38) (-4.40)
Year i) 25 il il
adj. R? 0.17731517 0.14583613 0.17812492
F-statistic 3,51 %% 4.06%** 445

e RPFESHBE tlE. 7 07 o DRIRRIRAE 1%, 5% 10%/K-F R &%
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Dividend Payouts and Agency Costs

DU Qianyi
(Hunan University of Finance and Statistics, Changsha / Hunan, 410006)

Abstract: Based on the consideration of improving angency efficiency, is there any relevance of the
implementation of the cash dividend policy? On the basis of the dividend agent theory, this paper uses
2010 to 2013 China A-share listed companies as samples to investigate the relationship of dividend
payouts and agency costs. Through theoretical analysis, this paper finds that by lowering the free cash
flow controlled by corporate management, cash dividend policy could reduce agency costs. Through
empirical test, this paper finds that although half enforce dividend policy constraints inhibiting effect, the
dividend policy can still be effective and lowering agent cost. Meanwhile, combined with policy
background to subdivide samples and found that the effect of the cash dividend to optimize the
efficiency of state-owned enterprises agency cost is stronger than the non-state-controlled enterprises.

Keywords: Dividend payouts; Over-investment; Perquisite consumption; Inhibitory effect



