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Abstract: Based on the data of listed companies from innovation board over the period from 2010 to 2014, small and medium
board over the period from 2005 to 2014, Shanghai exchange main board over the period from 2003 to 2014, by means of panel
threshold regression, the empirical study on the dividend payout ratio maximizing the firm value for different boards mentioned
above has been made. The results show that the dividend payout ratio maximizing the firm value for listed companies of innovation
board is no more than 13.86%, that the dividend payout ratio has an inverted U curve relationship with the firm value and is 23.9%
which can maximize the firm value for small and medium board, that an inverted U curve relationship with the firm value still
exists and the dividend payout ratio maximizing the firm value is 51.07% for Shanghai exchange main board listed companies. The
increasing trend of the dividend payout ratio maximizing the firm value is embodied in above data from innovation board to main

board, so the dividend payout ratio maximizing the firm value has the life-cycle characteristics.
Key words: dividend payout ratio, maximization of the firm value, panel threshold regression, firm life cycle
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