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Abstract: Cash dividend policy is of great significance to value investment notion, investor protection and corporate sustainable
development. With the sample data from year 1990 -2015 Shenzhen and Shanghai stock exchange listed firms, this paper
investigates China listed firms’ cash dividend policy. Statistical results demonstrate that continuity of dividend paying is
increasing by year, but the level of dividend payout is still low. Dividend policy differs greatly among firms from different
industry, different stock exchange and different region. Dividend policy has a trend of catering regulation rules, shows a
violation of firm life circle and feature of capital market.
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