
Abstract:Companies that systematically share generated profi ts with shareholders 
perform a dividend payment according to a specifi c payout model. In general, there 
are three payout models mentioned in the subject literature, i.e. the policy of fi xed 
rate of dividend payment, policy of fi xed amount of dividend per share and the policy 
of fi xed dividend with “extra dividend”. In addition, the policy of residual dividend 
is often included into these models. The aim of this article is to present possible 
model policies of dividend payments. Moreover, bearing in mind that each year 
Polish listed companies increasingly attract foreign investors, especially strategic 
investors, a second detailed objective was set. This objective is an attempt to evaluate 
dividend payout models applied in companies with majority of foreign capital listed 
on the Warsaw Stock Exchange. 
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0.0000 0.0001 0.0000 0.0004 0.0000 0.0006

0.0000 0.0000 0.0000 0.0000

0,0001 0.0324 0.0339

0.0002 0.0000 0.0015

0.0423 0.0000 0.0340

Logit models are shown in columns. Parameter evaluations are marked with standard font. Values in 
italics mean a level of signifi cance of variables. A lack of a number indicating a level of signifi cance 
of a given variable means that this variable was not statistically signifi cant (empirical level of 
signifi cance was higher than 0.05). 
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r; 0,20

r/fr; 0,13

r/fa; 0,07

fr; 0,20

fa; 0,30

fa/fr; 0,10

s; 0,60

s - stable 
r - residual

fa - fixed amount of dividend per share 
fr - fixed rate of dividend payment
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