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Abstract: The fundamental question raised in the literature on profit
distribution policy was whether access to an optimal policy, if any, would
allow for maximizing shareholder wealth. In order to answer this question,
opinions differed. Black (1976) and the Dividend Puzzle, ambiguity or
absence of an optimal dividend distribution policy. Solving this puzzle shows
that it is necessary to understand the elements that determine the choice of
profit distribution policy, the legal form of the institution, for example.
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