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ABSTRACT

In the specific stage of the transformation of the capital market, when the
listing corporation is difficult to form a spontaneously sharing mechanism, we
need to start from the external regulatory measures, and implement a mandatory
dividend system. By the rational use of the mandatory dividend system, it on the
one hand can protect the right of return on assets of minority shareholders, on the
other can also be a guide of the internal mechanism of corporate dividends and
accelerated the spontaneous formation of benign sharing mechanism.

The full text is divided into four chapters, including the introduction and
conclusion.

The first chapter mainly discusses the present situation and existing
problems of the listing corporation in our country. China's listed companies is not
in an ideal situation.This is caused due to the lack of internal governance
mechanism and external regulation measures. And there exists three major
problems: "controlling shareholders control the company dividend policy", "lack
of effective relief measures™ and " tax support system is not perfect™.

The second chapter makes a deep theoretical analysis on the system of
compulsory dividend. The definition of mandatory dividend system is defined,
and the necessity of implementing compulsory dividend system in our country is
demonstrated, moreover,from the three aspects of legislation, administration and
judicature, the mode of compulsory dividend policy is discussed.

The third chapter introduces the overseas practice of the listing corporation
bonus system. The overseas mature capital market and the emerging capital
market listing Corporation bonus system are both been introduced. Listing
Corporation dividend system and capital market is closely related to the maturity
of the capital market in the process of transition, and it generally take appropriate

measures to guide the rational operation of the internal mechanism of the



company.

The fourth chapter puts forward the general idea and concrete measures of
perfecting the system of the listing Corporation bonus in our country. This paper
argues that considered the current situation of dividend in China, the existing
problems should be solved through external supervision guide and internal bonus
mechanism. Through the supervision and restraint mechanisms and establish
litigation of mandatory dividend distribution of the dividends, we can improve

our current dividends system of listing company in China.

Key Words: Mandatory dividend; Listed company; Shareholders the right to

dividends



11—

F—E BELDARSAHREFENERE ...........
E—% RELHAASCHER. ...
L REEMAFTSLRI. ...

T REEWAFSMEEIR .
=T RELTARNSABEFENEE. ...
L BRBRES T AWBSLESE .

S BREHBIRIAEME .

=, REBMRIRTEE .

— BRI LLHI R EIRR A
T BRI AR X
BT RESSEBEFSAPEHLEE. ...
T NEBRSE IS AT ILEE A BRI
v BRSNS R A TS
SLARRIEMTEE
E=T ERSOFEH=FMELSX......................
— BAREEITR
T IR SARPUE .
S ENERE A

B=EF EHRASUFIEMESNSERE .. ...

B—T BRARATHLHTARSIOHE. ...
BT MAREATHLEHTARSOHE. ...

[



EBET BN RENRERELTARNILHENBR........ 27

BENE RE LT ARSAHEMNTE ................ 28
F—T BESOHBESTHREBEMEXEREN. ........... 28
BT BHEISANKESARINHEBEREEA.............. 29

L AFEIRERRENLRIRAL . 29
TLAFENRHEGRIMEE 30

=L BB ENAEEE 32
B AEFARNEGEER. ... 33

— SRR B YR B 33

T RHIR R YRR BB 34

BT RERMEIERE. . ... 35
= “TRADBCE R FMRERICCE 36

T C“BRBEARB BIERE . 36

R, 38



CONTENTS

PrETACE .. e 1
Chapter 1 The present situation and existing problems of
the dividend distribution of listing corporation in China.............. 3

Subchapter 1 The present situation of dividend of listing Corporation

Section 1 Performance of the listing Corporation dividend ......... 4
Section 2 Dividend regulatory status of listing Corporation .... 5

Subchapter 2 Existing problems in listing Corporation dividend

POIICY ettt 8
Section 2 Lack of effective relief measures ...........ccccccvvvvveeeeennnnnns 9
Section 3 Supporting tax system is imperfect............ccccoeeeeeeeinnns 9

Chapter 2 Theoretical analysis on the system of mandatory
QIVIAENG ..o 11
Subchapter 1 Analysis on the legal principle of the listing
Corporation dividend SYSTEM ........ccvviiiiiiiiiieei e 11
Section 1 Theoretical starting point of the system of mandatory

oAV Te =T Lo [P PPPT R PPPPPP 11
Section 2 The definition of mandatory dividend system .......... 12

Subchapter 2 The necessity of implementing the system of
mandatory dividend in China...............cccc 13

Subchapter 3 Three basic modes of the mandatory Dividend

Section 1 The lowest proportion model ..........ccccoviiiieiiiiienenns 16

Section 2 Supervision and restraint mechanism......................... 19



Section 3 Mode of judicial relief ............ooovviiieei, 21
Chapter 3 The overseas practice of the dividend system of
[IStING COrPOratioN ..o 24

Subchapter 1 Mature capital market listing Corporation dividend

Subchapter 2 Emerging capital market listing Corporation
(o FAVATo 1= o IS)YAS] =] 1 o RSSO 24
Subchapter 3 The Enlightenment of foreign experience of listing
Corporation dividend SYStEM ........ccccvviiiiiiieei e 25

Chapter 4 Improve China's listing corporation dividend

Subchapter 1 The general idea and basic principles of the
operation of the mandatory Dividend System ..........cccccoieiriiiineeiniinnnn. 28
Subchapter 2 The specific use of supervision and restraint
mechanism of the mandatory dividend ..............cccooeie i, 29

Section 1 Optimize the company's internal decision-making

MECNANTSIN . 1.ttt e e e e e e e aans 29
Section 2 Improve the corporate governance structure .......... 30
Section 3  Actively foster institutional investors ................... 32

Subchapter 3 The specific use of judicial relief mode.................. 33

Section 1 The necessity of the litigation of the mandatory
dividend distribution ... 33
Section 2 Elements of the litigation of mandatory dividend
AISEIIDULION ..o 34
Subchapter 4 Reform supporting tax system...........ccccccvvvvvevennnn, 35

Section 1 The improvement of "double taxation of dividends"

Section 2 "The establishment of the system of "accumulate



d earnings tax"
Conclusion.........

Bibliography .....






El

il

][

El

E B W06 TR B R KIESR 2 5 B s, 45t 20
REMRRE, HUl QLW R B 5580 2 o AT & e B 2
77 e MR ISR 22 5 BT RRYINE 25 58 5 BT A A (I Ge it Hdfs . “#i % 2016
2 ARBEEF T IE LA 2,835 &K, ATHEH AT 397,027.437 12
TGo 7 URRIEHENEFEILE R AR AR MG R “HE 2016 4 2 Ak
I - 37 B S 7 B 5 5 o B 10,149.84 75, b AR A HERE 4 4 10,120.86
Jio 7 O EE T I RS 1D I AN W B JKOR 4% 5 2 5 1) A B i 6 15 1 SR T 3
(1 1) 5 S A 2 N SRR 22 1) A SR 25 S 1 o YRR D I T AL 2 R AR X
FRAM TR, 7 EE A R 0 58 B AA0E 25 5] S TR @i, R
B4 WA AR, T R R P AR B 1 E 27 T 3 1S AT AL

“CORY I AR AU DA AL S AR AL 5 2 50 R R R U 1 L AR S R, 2
WOR T R R S R R B AE IR AR BRI . OB R o 2L AU N I AR AL
A SB5r, XNEIEER R IR KRR ERE E R AR R AR R
BRSSO, AR, HArdkE bl A | o CORIEAEAR, 5 aKPR. o
LSRR R R . o LSS M AEAE (3] B 55 — R 51 i) ™ S T HR
SRR SEIL, o — AR 3R E R EE T A I SR E 5 5 G TR R L™
Bk, i ReEAcE, sigAik.

] B AR 7 38 XN B R s T T — R A 2 W) B IR T A R
DRI TE AL AR N2 SERET S EIRIEI AR, 535
T L AR ER AR RR, RYE mERALTRME, 1% E i R A
g O . FEFRIE b7 AW B AT RS T B s AR LT, e i B A A
e R R AW A BRSO RN A R AR,
EHAFERNE CHIFRE I, AR R /N AR S AL A F YRR, JE e

O b WEIE 2558 S B R ZE B HE S S [EB/OL]. http://www.sse.com.cn/market/stockdata/statistic/,2016-02-28.
WIIRIE S22 5 . 1 37 S S [EB/OL]. http://www.szse.cn/main/marketdata/tjsj/jbzb/,2016-02-28.
o EE S Bl 45 5 A R A F b E 455 80 AR (2016 4 2 ) [EB/OL]. http://www.chinaclear.cn/z
djs/xtjbg/center_tjbg.shtml/,2016-02-28.
ORI S PR 2 B R AR B PR ML B B A H hAk, 19977,

1



TR _F iy A ) g 2y 2L BT T

HNBEZRAE B 32 TE A RT3 AT P IBCER 7 BT 2 w00 A PR R A e
DR it AR H R FR) 23 20 B A R BIUIR H A, SR 2 =) A S DL
T BRI 73 ZEAL AR AR B0 T 51N 5] 2 20 i) 20T 8 P B8 AR 1l 3 ) R APk A
HAEEE X

T = 2t e B s ol E/AR G S ANE 1551 2 AN 1 - O 90 I S Y P R S
O] N R SR 3 B AR BRI SE AN TS 1 BB, 2T IR X RRVE
ERIRUINEL S

U, o o3 216 5 A O i B A T 3 M LA DR 97 R /BB A ik s
YrfE B brf3 DASEIL B B8R . I A VEXS RAEE 01 S, TR B N
AEAPLE S SN RS, AT BLIS 2 S T B BB R K KT

PRI, 5 o) 218 B AR UE TR A AT AR H o A e 0 A AR B B ) B
P 5 Al P2 o 8 ) i ) T 2% W) AT 20 20 mT DAKE AR A (R AT S 4 A
RTF B2 =] &

e e, BT S 5 A oy £ AT DALY SRE B AR ORI S U PR T
B RN T B3E R4 0 261



Degree papers are in the “Xiamen University Electronic Theses and
Dissertations Database”.

Fulltexts are available in the following ways:

1. If your library is a CALIS member libraries, please log on
http://etd.calis.edu.cn/ and submit requests online, or consult the interlibrary
loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn

for delivery details.



