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AR 57 2 R LR LM . S T 4 8 5 P A HLSE AT 4 M B 0 60 ST 080 (1)

i

CDDRate = ay+a,Msize+a,Size+a,Roe+a lev+asGrowth+a Ocf+year+Ind+€& (1)
9T ARG i P A X A 0 o B 4 e AR SR SR A ), S AL (2)
CDDRate = ay+a,MAge+a,Size+a,Roe+a,lev+asGrowth+a Ocf+year+Ind+€ (2)
T ERGE e A A A S 0T R 4 e AR R SR A S ), A ST A AL (3)
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- (M Gend ) 35 (B4 0.99, R BITA 99% 11 w55 48 35 R 1 AUA 19 14 201k v 8 5 v A8 JAT BA R ~F- 25 27
(MDegree) ¥J{H 1 3.28 , 2 W] i A7 AT BASF- 272 Dy S AR B} i = D i 1L, e D Ry i P o o
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HIE /N T 0.8, Pt FATTIN S 45 742 o 2 () A A7 78 22 B SR 2 i 450 A v AR e (0 e 962 5 B B B ST A 00

A3 EF MRS

A7 CDDRate Msize MAge MGend MDegree Size Roe lev Growth Ocf
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The Impact of Top Management Team Characteristics on Cash Dividend Policy

from the Perspective of Equity Concentration

Wang Zheng'*, Ye Li'
(1. School of Economics and Management, Hebei University of Technology, Tianjin 300401 China;
2. School of Accounting, Hebei GEO University, Shijiazhuang 050031, China)

Abstract: Cash dividend policy is a decision problem for listed companies to allocate or retain earnings for reinvestment. This paper
mainly explores the impact of the characteristics of top management team (size, age, gender, educational background) on corporate
cash dividend policy. The study found that the larger the management team and the higher the average age, the higher the cash divi-
dend payout ratio of the company, indicating that the company The more the management team, the older the company, the easier it is
to adopt a higher dividend payout ratio, and the higher the average degree of management team, the more inclined to choose a lower
cash dividend distribution rate. The management with higher qualifications believes that the lower cash dividend payment level is the
level of dividend payment that is conducive to the development of the enterprise. It has also been found that there is no significant differ-
ence between male management and female managers in paying cash dividends to enterprises. Further research found that the more con-
centrated the ownership of enterprises, the weaker the impact of managerial characteristics on cash dividend policy. That is to say,
ownership concentration will significantly weaken the impact of managerial characteristics on corporate cash dividend policy. The em-
pirical results also confirm the existence of agency problems in listed companies. The research results of this paper provide the basis for
the rational allocation of the enterprise management team and the support of the empirical results.
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