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XA 0. 03, e KAE R 1, X ERE TE M4 B8 V-5, 204 3% R IR F IR EC ), A
Al 1009 (4R [ H0 S 5 I 43 T USR5 70 446 %5 B30 1, S 3445 S Al JB AR AR 6 2 ) i 500
5.6 A I RAEE SR E) 315 NORAER 1 HER) . LREdE RN, FEM L% 5 30F &, BA 5Bl
SRR B AR ORI AT

*1 T EH®
rE A E H1E i ofe 2 x/ME WA fE
DIV_DUM 15467 0.79 0. 41 0 1
DIV_YIELD 15467 0.01 0.01 0 0.05
DIV_SHARE 15467 0.13 0.17 0 1
ACTIVISM 15467 0.03 0.06 0 1
SIZE 15467 22.02 1.19 18.52 28.10
ROA 15467 0. 05 0. 05 -0.13 0.19
LEV 15467 0.41 0.21 0.04 0. 89
Q 15467 2.64 2.32 0.22 13.21
INDE 15467 0.37 0. 05 0.13 0. 80
BOARD 15467 8.70 1. 68 3 18
SOE 15467 0.36 0.48 0 1
SHR1 15467 35.95 15.09 4.15 89. 41
SEO 15467 0.11 0.31 0 1
BM 15467 0.83 0.83 0.09 4.75
CF 15467 0.35 0. 81 -2.53 3.40
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BE— 2 M, ARG LU AR A7 AL HO™ BN 32 SR 5 2748 4 (ACTIVISM_DUM ) Uit ACTIVISM HX
BT 0, JUIBAE 15 402 ACTIVISM 43 0 JUIRE 0, 5 %8 T F 2R R AR 22 5 . SR AIEE 2 P,
AT LR B B B R SCA A IR B JE AR BRSPS 2 2 T AR O B 3 SO, X — T TR AR
SCABIF SRS BRI 140028 S (1 55— 5 T AT BT R 3 IO AR T SCHE N RIS LE A e 73 21 3
FEERZ Al , BIAF A B 1) R S B0 N A, 75 BEAE Jim 2 oo A P o DA Bk, e &b, 0P AR
SR AR Al RS /N— 28 {ELg R RE 7 R xR B vy T EL 97 £ L 3 BEARG X ] B B A 3
FUBAR TR R /N SE” B Al

%2 oA I 5 R
‘ H#E
TE (2) - (1)
(1)ACTIVISM_DUM =0 (2)ACTIVISM_DUM =1
DIV_DUM 0.736 0.812 0.076™
DIV_YIELD 0. 007 0. 008 0.001 ™
DIV_SHARE 0.105 0. 145 0.040 ™
SIZE 22. 062 21.999 -0.063™
ROA 0.038 0. 050 0.012™
LEV 0. 440 0. 396 -0.044
CF 0.303 0.370 0.067 ™
A 4655 10812

TE ™ R 23328 p <0.01.,p <0.05 Flp <0. 1, F[E

2. B EMEASER

F 3R T RAERIFZE R, MWIRPLE R, Logit 58U Y (BT 45 5 WoR | BOR B 3 Ay 8119
FRED N IE X R O BRI 3 R RSB IR B AT REPE R, X — R B
HY 20 S TP R B, BOP R 3 A3 BREKVE (average margins effect) A7 0. 36 , X K
ACTIVISM 72 8 —EA7 A IR LAY AT BEPEREEE T 36% . IIRBKF-& | B B 32 ORI
XA ( DIV_SHARE ) MRAL £5 2R ( DIV_YIELD ) {11 U5 22 4508 & 38 R 1, i e I, 07 RO = SR
JE R A IR IR Sy, X — S5 SR IR B W i 2 0% 5 S O R 32 R Bl — A R
B, RN 25 A HE T 0. 6% , TR SZAT MG 8T 0. 37 T8, LA kA, BUP B 32 T Lt 25 42
T4l B IR SR TR B K- B SR A s A9 3 S,

%3 HEBEFTLER
s A E RAAT
&z
DIV_DUM DIV_YIELD DIV_SHARE
3.099 0. 006 “** 0.368 "
ACTIVISM
(0.626) (0.001) (0.031)
0.315™ 0. 002 *** 0.027 "
SIZE
(0.035) (0.000) (0.002)
35.550 0.072* 1. 446
ROA
(1.264) (0.002) (0.038)
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B g, 5K, TEmW,3EF

BAMEE B P RIREX Sl &R BER

#k3
. RINER IR AKF
&z
DIV_DUM DIV_YIELD DIV_SHARE
—2.555* -0.010 ™ -0.105*
LEV
(0.167) (0.000) (0.008)
0 -0.171* —-0.001 ** -0.002*
(0.016) (0.000) (0.001)
-0.649 -0.002° -0.022
INDE
(0.476) (0.001) (0.023)
0. 058 ™ 0. 000 “* 0. 002 ™
BOARD
(0.016) (0.000) (0.001)
-0.251* -0.001** -0.020*"
SOE
(0.056) (0. 000) (0.003)
0. 009 ** 0. 000 ** 0.001 ™
SHR1
(0.002) (0.000) (0.000)
-0.165* —-0.001 ** -0.017*
SEO
(0.073) (0.000) (0.003)
0. 054 0.001 ** -0.010™
BM
(0.043) (0.000) (0.002)
F 0.038 0.001 ** 0. 040 ™
(0.030) (0.000) (0.002)
AR /AT b B E B 8 = = =
. -7.185 -0.031 -0.533
(0.740) (0.002) (0.040)
IR 15467 15467 15467
4R /R —-5725.612 0. 347 0. 364
T35 S AR A R AR AR, T
3. REMRLE
(1) WAEPER S, EARIEMERNIESS R B SO B 3 SO BE Ry, A R 38 8 S AR B K

W Ey  (H X — 2510 AT AB 2 21 S ) PR 35t 8 5 S B0 N AE MR SE I, O TR SR I8 1Y e (g
PE AR SCRICUNTS J5 i IR I R N APk
T2, AR SCR I UE 22 7380 ( DID ) 424 B 0] AR B N AR, i TIRASIT I« BBl 57
B AT e HE" 5505 BT 2010 45 F1 2013 483X R T DID Jr ikl A 4R 4t T
FIRIHI BN BE . HARHL AR SCREH 2008—2011 AR HIIP TR A A ARFFEXT 4, LA 2010 AFER3E T
N HBh " FEAE RSN st ChOP AL T SO 3 XATEh 65 ) |, #E 25 280 BRI 32
IR I SR AR I K- 520, [BIARERL AN T
DIV., = By + B, Du,, +B,Dt,, + B;Du,, x Dt,, + yControls + &, (3)

it
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BRI DIV, ARERASCHY B R AR i, BRI ( DIV_DUM ) FRILIK - ( DIV_SHARE DIV_
YIELD) . Du J&—HEAUAS & R3S BT B il B 15 oo 0, D 2 — N gl A & 244500l
2008 42009 AEHFHL 0 5 44F 0324 2010 47 2011 4EHFHL 1, Du x D [ [R1A REUR SR T ME bk (4
W57 6 WA TR IR BSOS IR |, JEAS SCRY ETEXT S, [mIEZE Rk 4 PR,
A LAES], Du x Dt 09 EH 22804 R E 5, HLAE 1% KF T W3, 52 W], A8 SCH 2518 78 45 i 52 17)

RSB N A RS HORARAE

%4 DID [ )34 &
‘ RIER IR A AF
&
DIV_DUM DIV_YIELD DIV_SHARE
b 0.182* -0. 000 0.011*
u
(0.108) (0. 000) (0.005)
5 -0.008 -0.002** -0.011"
T
(0.126) (0.001) (0. 006)
0.422 " 0.001* 0. 042 ™
Du x Dt
(0.136) (0.000) (0.007)
HH L& Eeil & 4l 4
SEAR/AT b B E B = = =
X {8 5727 5727 5727
il 4% ./ R? —2723.330 0.281 0. 300

FLWR, AT st T 28 el S A S | SCFE SR FH A ) PR A5 43 DT BE T vk (PSM) R4 T R (R PR A 36
ELARH AW St i — NS B ACTIVISM_DUM (ISR ACTIVISM BUE R T 0, W HUE 1 ; 40 i
ACTIVISM Y3 0, JWER{E 0) o SRJ5 LA ACTIVISM_DUM M9 it BeAs & Fie I8 12 1 JEU0 E 47 4B I DT L
TS A VE LG PR A HEF AR AR (1) SR (2) A [l H , S5 3R & 5 s, nl LAE#, 76 R H PSM
Oy A et U A e BV AE SE A S, 0T B 3 SORHIR B S IR IR B IR SR 3 RO A5

Fafik,
%5 PSM [ )34 &
. RAER Ik AR
o DIV_DUM DIV_YIELD DIV_SHARE
ACTIVISH 3122 0. 006 ™ 0.370 "
(0.638) (0.001) (0.031)
BHEE 4 # 1 4 #
FAR/AT L E AR P P P
L 14300 14300 14300
il #k t/R? —5243.787 0. 349 0. 367

FRJe AR PN A PRI RTRE R IO AR T SCRy B RS R, R, AR SCR H Heckman 7

i B AR DA A 1 B PR, HARHL , A SCLL ACTIVISM_DUM R fift ¢
KT ) AN ST A

A IT U1 R PR SR 1 ARG P A o (Al MRS Bt b 4B 5

AR AT — B B
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B 5, 8xH%, TEmW,

ek 2

BARMBE B P RRARE X 5 ol 31 & R ) BUR

AhEAS B POLICY 1 ABACTD . R SCBEER— B BE A A2 ) Lambda {EARCAREAL (1) AR (2) 3E
ATHS BB Rl 553 6 Frn ., TTLLE R, Lambda W10 255034 2 FE MR RV A SCAETE—
A )R, i ACTIVISM B IR )3 250975 1% /KR B M iE , RIS G A& miR)E , 4518

SR TR fik,
* 6 Heckman 7 A [F] 7 4 &
- FE—NEEEER E_NEBEEER
PNy E
ACTIVISM_DUM DIV_DUM DIV_YIELD DIV_SHARE
1.597
POLICY
(0.051)
6.502
ABACT
(1.919)
0.335 0. 006 ** 0.372*
ACTIVISM
(0.051) (0.001) (0.021)
EBHEE & 4l & 4l & 4l 4l
E /AT E E BN = = Vs Vs
-0.041° 0. 002 ** 0.020 "
Lambda
(0.022) (0.001) (0.009)
A 15467 15467 15467 15467

(2) AR B ABUREE . AR SCR I = A5 Bk B 5T ST 258 0 T AR B R L G, BRI R
A e, AR B AE LS BT 6 6T ) 43 B A G AR 1) () S B0 (O 1 R B SR80
YR fi s i (B ACTIVISM _num ) BB HEATASR (1) F1(2) B, Wk, 5T AIRBUK A0k
11754 DIV_PROFIT Fl DIV_ASSET , ¥4 HAE h 8t W Ak B AR S X ACTIVISM 1A, Fe i, A SC
A% O RS B ACTIVISM = JROR) 73 BCAH DG HR () Biciet/ S ) B A A% ACTIVISM ()53 AT 347 )
MG B0, 3B BUEL A 1 (B RAE) A D0 T 2 R 850 (2B ) i /NS B0, 333 40 i T fig
SRR R A, FE T AR OB AR SR B/ NT 10 MUREARII R (2080 AMFREAS) | EEHT
HEATARIS (1) F1(2) A IRIE A8 o | FE B A0 AR e DU B 12k DA SRR RE AR I, R BB ARAR
FEH R fE@,

(3) MEAUGHUREE . A S B KL e 1] )9 SR IR & OLS B BAR RHAE MY RO AT b R4 4T T 45
il IR AT BES % WA SOk & T A8 i (B v RE st e 13 53 AS RO (%) AN il sf (1) 2% £ 1
AN ST SEM o T, AR SCR PR I] [ 22 25007 RS T XS R AR (e A TR 30, AT e, 222
SRR,

@ 2011411 A 14 B FEsEFTEA T T AR BBEE TAEE Ik (2011 49T ), s LT ARIEIL ST & LY
AT HMATME BRI T 5260, EAZRTHE 2013 4F 10 A 7 B & AR BT RS B TN ik GR4T) )
W LT AT T NG B WE S, T LIRBOR M4 T3 F & LA & & AT I T ™4 i 2k, X &
AT 7 i I 245 B2 5 O T, AT S0 2 R R A e AR 14T, (BB b BOR I B 5l 4T g sk A IR R,
WEAMEESR, B FRIABCRY B & TAER, NIk HECROY 585 258 —4F . BkHh, POLICY X FIRT/A R 5 ,2012 42 5
TR 1,2012 4E R Z REIBE A 00 T A R 5 ,2014 452 JE AR 1,2014 4E X ZRTIBE RN 0, 55 =4 T HAS L ABACT,
FHEA AR BEREE ATl BT E] ACTIVISM BYFAE I B

@  ZRERG, ESCRBIREEZE &R, FR,
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i, WU S A he vk o)Hr

1. L H 4656
I SCHY S o B4 | HIOP R 32 SCRT R 38 2o R (R A B AR | 22 i il 0% 249 o T A B AR 42 T
Al A IR B SR AN UR B K S o AR SCR ALY (4) FIBE AL (5) Az 56 A B A A il 9% 249 B A v A
B
MEDIATOR,, = p, +p, ACTIVISM, , + yControls + &, , (4)
DIV,, = &, + a, ACTIVISM, , + a, MEDIATOR, , + yControls + ¢, , (5)
BRI MEDIATOR JE AR SCOGTER A A8 8, 43 S5 — AR A | 575 — 2 A3l A il ¢
HFEAN . SH A SOk (BImerE 45 20135 I PEUE S 20181 B4 202210 ) A5 — 210
JSAS FH 9 7= JE i 36 ( TURNOVER ) W e 7= Jo) A 6 ot iy, AR BSAR AT 5 575 — 28 AR B A FH At 7
WK S I LR (RECEIVABLE ) N EE o PR Ry | R A A 3L ) s 7™ B 5 il % 29 BROR ) SA 48
B (FC_SA) ML ZARBOBK , RIS R B8/, DIV, ARERA SR B g B8 5, RPJR I 22
(DIV_DUM) FJR LK ( DIV_SHARE DIV_YIELD) . F%p, Flla, A SCOCTERYE A, WAR P A 1 18
VRPN RON T, FIHSR AR 7 s,

* 17 ML A 36 45 R
Panel A 1% 22 gk A 8 o A 20 50 . 8 — 26K 7R |8] R
& TURNOVER DIV_DUM DIV_YIELD DIV_SHARE
0.193 ™ 2.731* 0. 006 ** 0.367
ACTIVISM
(0.041) (0.625) (0.001) (0.032)
0.556 " 0. 002 ** 0.035**
TURNOVER
(0.083) (0.000) (0.004)
BH & £kl ekl # #
/AT Ak B E R R = b = =
S AE 14612 14612 14612 14612
4% /R 0.213 —5301. 453 0. 360 0.373
Panel B X 32 & Aty B A2 Br 2 8 = KR 2E ] AL
TE RECEIVABLE DIV_DUM DIV_YIELD DIV_SHARE
-0.011" 3,175 0. 008 0.368
ACTIVISM
(0.002) (0.630) (0.001) (0.031)
-2.701" -0.007 " -0.159
RECEIVABLE
(1.057) (0.003) (0.055)
wH L& & 4l el & 4l & 4l
A/ AT Ak B R R P = s s
X {E 15464 15464 15464 15464
4% /R 0.138 —-5788. 111 0.326 0. 364
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B B, 5XH,ETEW,BEF RAMEBARBRELSEWRERFIBIR

Bk
Panel C B 3% 27 3K 0 o A3 B2
TE FC_SA DIV_DUM DIV_YIELD DIV_SHARE
0.212* 2.865 0. 006 ** 0.358
ACTIVISM
(0.028) (0.617) (0.001) (0.030)
1.167 0. 002 ** 0. 049 **
FC_SA
(0.121) (0.000) (0.006)
EH & 4 #H & &
AR/ AT b B = = b= b=
L AE 15467 15467 15467 15467
4%t /R 0.276 —5680. 427 0. 348 0. 367

TR T () Panel A FJHI, TP BRI = SO 7™ JRI % 22 1) [l )5 R B0 2 1F  3X R IR A 0P B
F= XA Bl TG A B2 A QR ), PRI EE — AR EL AR K TURNOVER AR ARSI (5) J& , /T LA
2, LW RZBEY R N IE, DT DL B3 — 2 A AR 9 P A 3O BT . AR, A Panel B 1f
L HOP BRI 32 SORR AR FE 25 (RECEIVABLE ) 1 11 2R 500 25 8 111, 3 R IR 5 50 B 3= Al fig
AR KR 2 | AR AR 20 UM AS 3 6 RECEIVABLE AR AKEHL (5) J5 , Hinl )3 Ry B2k
T 2R G R 5 AR A B A B8O T . RS, DA Panel C AT, B B 32 X FC_SA
(R H R 0 IE | IR BOP B 32 A B T 22 it il T I A il 9% 29 0, K FC_SA R
B (5) Ja , FER B W2 E I R RO 29 SR TR A 8O0 [RIRE s, 25 b, 3R 7 R I 45 51
TR HOUT BN 32 SCRERS I 1 P AR — SRS AR B AR AS | 2 fifk il 7 2 R Tl 4 R B 28 e
RIS AL A 2 T 5E,

2. RS

(1) HIOP FEU 3 SCRBAE(R]IE “ BRAXG ™ - SRR R 28 WA B R 40 3 Aok, 3% B W A0 T
A B A AT ORI A, A — RGP 2T BOR AR MUK R T LT
Al IR SE AR I (A EIXE LIXT“ BRARG” 23] 77 A S PR 2 o B S 2 2, X — AT R 2
FBA I T EURBCE R T SRR T TR SRR 0 ORI A e SR (BRAE RS 2014) 1T
5P L BUOR X — AT BUA BT BN R JOP B ORI R i g fkin R B, B
RN TS I PLE] A5 BRG] S R FEE . T4, 80P B 3 SUAE R —Fha 2% 1
HIERIABRAL , G 75 (536 < BR XS A SURE R 28 B Ay LA, IR AT A B A sckb se e A
SCR AL (6) BEF TR

DIV_abnor; , = B, + BACTIVISM, , + yControls + &, , (6)

BRI DIV_abnor f&ZRIN 4 R 53 B AR, 53 5 FH “ BRA0G” F S B B, S5 B AE
S5(2014) 11 CBRANG” (NS ) J—ANWEAS S, QSRS W 4 AR B RER IR B, 52 U0 1 Hofth oy
0, “HIUBAN " R B WG 5 2000 B . an SR A IR B4 457N T 0. 05 J6 (DPSS ) TRAE 1, HABIRAE 05
SR BE 4 R SZAT RN T 10% (PR10) [ WRAE 1, HABMRIE 0, R Logit ALY [ [m1 5 285 5 n 3k 8
FR
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=

AZ T 2 2023 £ HE 9
* 8 P AR E ST ER ARG Fa e f RN B B R v
o SR % F1
RE
N5 DPS5 PR10
-2.129" —4.817 —2.666™
ACTIVISM
(1.239) (0.577) (0.499)
EH & #H & #H
SEAR/AT b = = =
U AE 15467 15467 15467

72 8 (WSS R HOP B 32 SOXF < B A %G R BB AN B [ A R A Ryt BB A AE
109% WKV T B35 X RS B0 B 32 SCA B T R ARl B = R 2387 A SUBER) 2% =) B4
AR R RSF T PRALONE , R B AR 32 AR Bl — A B, Ak A N5 DPSS R PR10
N FBIHE K 53 BIFEAR 4. 06% 74 68% F1 41.31% , X —Z5 R W, B B 32 SC A B 0 3A
HUCR AL BER KRR AR A A IR EA] ™ OB, i REAE — RE PR AR fil - Bk A %87 24 W] 4y
L, Hfh S (2017) 7RI BT AR D5 W SRR (4 HIOP BRU E SCAT R R A S wD O BEA IR B
ROR X SR AE W B AR, ASCA, FEOX — 285 19 1 2 RUR AT L R S5 452
B, M2 B3 5 HAMER IS, s T 5 Ba s R O B AR
] BE RS A5 00 28 FL 3 °F- £ DR ALl A B2 ) B4 2 5 TR AT XU EL 2 4 AIE , X Aolk DS ) 52
Mt B A A, DR A TSR R BIEOR . B 22 A — e R AR T A SCH B R 45 . 5y
S 15 5 I R RO B T R B R X — R R AR A TR, AN R A R
AIBEXT B AT B BORCR ™ A 58 4 A R RZ IR , DRI 21 B4R - b A 5 07 22 U I A QR A £
JEHERY it i BRI AETR T F AR RE

(2) HOP B 32 ARG BN, BB 25 MRS . 0P B0 56 T M 45 B3 F 5 0R B AR
AT B R — AP AR IE G BEALE] , IR BEACR AT BT Ak A N SRR BRASHY | BE PR LK B
AT AR

TG, F AR I SR, ORI S AT Sl AN SR BB AT B B BBAR B S IR Al
A DU B TN SR A AU B BT R AR R A AU, B DR T AR £ 58 3 R i L 491
RS s , A RE I AT 3l 7 25 A5 AR 0 B P, AT )45 5 22 4 i BH A4 ( Chung A Talaulicar,
2010) "%, I,k 25 30 ZARN], KRBT 1 AR B 32 AT B RHR 2 h 5 R LA B
# T (Gillan 1 Starks ,2007) 24 A SCHUY AL £ 98 45 Rk ey, 107 AR = SCAA TR SR
B#E,

O AN AT A D Ll i 4R B R A, FEANIRA BE D) AE C B gl R FOA ] A HFTE
ST Y T SRR 43 T 4 BB I B (SRR B £ ,20007) 5 22/ S AN HERE 201500 ), Tl
FURS E MO B B T i A A S TR T HAR D e A iR A TR SR,
S B 2 SO BT 5 1 R AR e A D A BB S, AT e — A 8 ik i AR, 2 SR RN

B = AR SO R AR 2 AR HR A5 1 1 AR 3 AT S OB AR (B3 2 B T R 46
-5 BT Bk BAT AN R 4 BRI R R AT SR S B4R 1], A B 3558 LA I 2 15
JETBBER] | AT BB 8 W 45528 W 2 A TUYT BRI A5 A sl B 7K 1 25 R A B T 4 2 4
), ARSCTUY], 45 5% i 1) TR B2 AR, 45 7 B2 05 A 114 1 JF R, T X Je M) 73 BE A DA 114 3 i e
B#E,

BT A SCHE— 20 BRI BT e ( N FRYA BE) AR B W B (OMERIG B ) \EL SR = A
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YERZ B RO BN T SCR AR BN TS 46 1F o ol T GlUBER) = TR ” 28 Wl R AP A, 25

JEIR BT Lo IR B S B A R A 3 S, PRI AS TR o0 i DRI/ F- 3 BE A T A 0, AT
DIV_SHARE, ,(DIV_YIELD,,) = a, + a, ACTIVISM,, + a,ACTIVISM, , x MODERATOR, ,
+ a; MODERATOR, , + yControls + &, (7)

H:A'  MODERATOR XA A8 ﬁrﬂﬁﬁ*ﬂﬁf&’ﬁ%‘hﬂx(nvs m%i‘ﬁﬁ%‘hﬂxtuﬂ) 5 E
WA WEB (ANALYST , 53 Bl S £t BUH SAXTE MEDIA R AR GE B, B0 SR H0) (2 IR B
(DEPTH | JBFIAR G 0] (47 X 550, A SR H0 M BED SR 9 L5 2Rl A1, 10 AR 3 5L
1"]?&%‘%%)& AT SETE AR TE B ) VR E B 28 HL 044 W2 A TF X e R 5 ML) 5 1% L 1] ke
0 fE B2 B SR R B R 32 SO IR K P 1 5 T e B 2

7:;%9 jﬁg(}j /\*&EX/@EE)&FE/‘JTE]W@%
‘ HLAR A% 6 3 5 Ty %l FERENNEYH ® R E W
8
DIV_YIELD |\DIV_SHARE| DIV_YIELD |DIV_SHARE| DIV_YIELD | DIV_SHARE\| DIV_YIELD |DIV_SHARE
0.003 ™ 0.315™ 0. 000 0.254™ -0.003 0. 020 -0.008 | -0.592"
ACTIVISM
(0.002) (0.043) (0.002) (0.070) (0.003) (0.071) (0.007) | (0.154)
0.013™ 0.235"
ACTIVISM x INS
(0.006) (0.143)
0. 000 0.010
INS
(0.000) (0.007)
0.002 ™ 0.044 "
ACTIVISM x ANALYST
(0.001) (0.024)
0.000 ™ | 0.005 "
ANALYST
(0.000) (0.001)
0.003™ | 0.113™
ACTIVISM x MEDIA
(0.001) (0.024)
0. 000 0. 008 ™
MEDIA
(0.000) (0.001)
0.004™ | 0.242™
ACTIVISM x DEPTH
(0.002) | (0.042)
0. 000 0. 005
DEPTH
(0.000) | (0.003)
BEHEE ## ## ## ## ## # el el
S /AT b [ 2 R b b b b b b b =
pRLEES 15467 15467 15467 15467 15467 15467 8555 8555
R? 0. 347 0. 365 0. 348 0. 366 0. 347 0.371 0.357 0. 386

(3) HOP B 32 SCHIRBURENE . BRFTIR 0TI ik 1 50 BUR: 32 SO0 B4 BRI 73 L 03
FROR A — VTR A SR - 1O BRI 3 SO R TR T e AN LAk IR AT O, 5 BURIHE R
KA ML 27 & — [l A SCHFFE 1 O R 32 SORHIR BUARRE P B2 A R0 AR AR

O FEINVIREE (DEPTH) Bl R BUSHRICHUT LB A M4 B3 6
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F SR BRI T B2 Al 8 IR IR 22 30 0 A R A e sl ke, RIS RO 3 S 25 %
TRIREFREPE . AR SR AL (8 ) % Z8H AU 32 O IR BURR 2 PERY 52 R, BHY e DIV _stable 4
FIRFURGE T , 2% Barros 45 (2021) ) R FH RS2 AT R A RIS R A0 h it A8, HAku,
ISR (AAERE DIV_SHARE - F4EE DIV_SHARE)/ b 4E 1 DIV_SHARE {8 )8 T[ -0.1,0.17, 1
DIV _stablel L1, 75 WIHL 0 5 45 (AAERE DIV_YIELD — FAERE DIV_YIELD)/ FAEBE DIV_YIELD H9{H
JBF[ -0.1,0. 17,0 DIV_stable2 B 1, 7MW EL 0, [FIHL5 RN 10 Frow,
DIV _stable,, = ay + a; ACTIVISM, , + yControls + ¢, (8)
AL B, HOP B 32 SORHIR IUAS U M 1 [l R 8503 B 35 1E 3 A 150 R 3 SO
PN AMY IR BRI S | T B T Rt e M BE R 3R T TIRIRE M, A S0k — & 3
55 Barros % (2021) " AR AR, A TEFXHALAA 08 UL B SCAOBIFIT & B, Ainolk 25 DA S 21 F
SEPEA AN G IR B IR BLAK -, AT RE 8 i B 2 - 76 JIRAURE X 23 80 P BR 58 S AR T 37, B 45 %
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Digital Empowerment, Retail Shareholder Activism

and Firms’ Cash Dividend Policy
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Beijing, 100081, China;

2. Business School, University of International Business and Economics, Beijing, 100029, China)
Abstract ; Theoretically , the retail investors have stronger motivation to participate in corporate governance through their own
efforts to deal with potential agency problem, especially in emerging markets with highly concentrated ownership and weak
investor protection. But in practice, the channels for retail shareholders to participate in corporate governance are limited,
and their enthusiasm to use these channels is relatively low due to the asymmetry of benefit and cost. As a result, the retail
shareholders always function as silent majority, and passively vote with their fee. However, the widespread application of
digital technology provides retail shareholders a convenient channel to participate in corporate governance through “voice” ,
which named as retail shareholder activism (RSA). The aim of this paper is to investigate the effect of the emerging RSA
from the perspective of cash dividend policy.

Using the number of questions posted by shareholders on investor interaction platforms of Shenzhen Stock Exchange and
Shanghai Stock Exchange as our proxy for RSA , the analysis indicates that RSA has significantly improved the willingness
and quantity of firms’ cash dividend. This conclusion is valid after a series of robustness tests. As to mechanism,RSA plays
its role mainly through two ways: reducing agency costs and easing financing constraints. Further analysis shows that internal
and external governance mechanisms and external institutional environment will affect the effect of RSA: institutional
investors’ shareholding, analyst tracking, media coverage and investor protection positively moderate the relationship between
ISA and cash dividend policy. In addition, RSA also has positive governance effect on “Iron Rooster” and “micro dividend”
companies , thus providing a useful supplement to the existing administrative governance mechanism. Finally, this paper also
finds that the RSA does not overdraw the cash dividend ability of the enterprises,on the contrary,the continuous supervision
provided by RSA improves the stability of cash dividend.

This study makes two contributions. Firstly, this research proposes and verifies the effectiveness of RSA as an emerging
governance mechanism in the digital era,which expanding the research perspective of shareholder activism literature from
institutional investors to individual investors. The findings have important implications for improving the capital market
system and strengthening the protection of small and medium-sized investors in the new era. Secondly, this study enriches
the relevant literature on the influencing factors of dividend policy. Most existing studies focus on the determinants of cash
dividends from internal governance factors and external policy environments. Our research finds that RSA, as an emerging
external governance mechanism,not only helps to improve the willingness and amount of cash dividends; it also provides
useful supplements to the existing administrative governance mechanisms. This helps us to gain a deeper understanding of
the boundaries of the roles of market governance and administrative governance in firms’ cash dividend policy.

This research also has important managerial implications. Firstly, the regulatory authorities should strengthen the
institutional construction of investor interaction platforms and put forward clear requirements for the behavioral norms of
retail investors and listed companies. At the same time, more efforts should be made to identify and punish misbehavior.
Secondly, listed companies should strengthen the analysis of the characteristics of RSA | and arrange appropriate personnel to
respond accordingly. Efforts should be made to improve the timeliness, accuracy, and effectiveness of responses, enhance
understanding and trust, and thereby enhance the level of corporate governance. Thirdly, retail investors should pay more
attention to the investor interaction platforms,and actively participate in online interactions to express their concerns. Such
actions will promote top management and major shareholders to make adjustments of their decisions, thus improve the
protection of retail shareholders’ interests.
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