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twJe R T IRTE AR A BE X S 41 ) 5 A B PR AR (B G AR A9 AR A, RIS B % H,
AR SO AN T B R AT A 5 -
Aeva,, = oy + a,Dpr;, + o,Dprsq,, + a;Dpr,, x Mix, , + o,Dprsq, , x Mix,,
+ asMix, , + z Controls,, + &, , (3)
b, Bl fige e A2 A Oy [ A B )™ R A E (Aeva ) i B AL 1 23 £1 0 & ( Dpr) A1 53 41 73 BE ~F- 75 Tt
(Dprsq) , AL 1 g 43 41 3 JE 45 B AR IR A5 JEE 1) S8R I ( Dprr x M) T3 21 01 B2~ J7 5 AR 5 1
AEHEIT ( Dprsq x Mixc) , FAT M A8 B 5% SCINFR 1 B o AR i SC A B8 73, 23 20 01 BE ) R 80k
1B, 732107 S AR A JEE ) SR ( Dpr x Mixe) 1 22 8O0 1, 70 40 F1 27 J7 B R 8O0 14, 2 40 )
JEF 5 5 GEACIR £ JE Y SR I ( Dprsq x Mix) #2501, LB %38 1o 1o 25 PR 56
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1. RSt

R 2O E BRI RVES T AR . O T E A B R E (Aeva ) B f/ME N - 0. 05, g KAH
9 0. 15, H A7 B 0. 00, 32 W RHS 23 [ A 5 BRBE 7™ R, AFLRE AR [] ) B8 7 fR (L34 (B K P A7 78— RE 1Y
ZE 57, AR B A B DR AELIE (LK P B, 5 50 B A 97 PR (B 1 F P B9 2R B A — RE B o 4L
J1BE (Dpr) B tRe/IME R 0. 00, e KA 1. 69,318 0. 27,25 7380 0. 10, R 2% 0. 25,75 J3fir
Bk 0.35, W 1 A 1 BE 4 AR ST R 22 R BEAR IR B (Min ) Y fe/IME D 0. 01, fe RAEL N
0. 98, #{E 0 0. 22, KW [E A BEATR & BE B A  (BAFTE B 28 5 0 HUAt A5 ) 70 ) i AR PE S8
55 DA SCRRFEAS AR ] , 2 W AR SCAY A 74 BE 808 25 -t 6 0 2 g 2 X [l i 77 DR 18 B A 528

*2 TELTEHRERITER
R E AR H FHE T E 25 o E F AL % 75 oL & /ME & K H
Aeva 6957 0.01 0.04 -0.01 0.00 0.02 -0.05 0.15
Dpr 6957 0.27 0.27 0.10 0.25 0.35 0. 00 1. 69
Dprsq 6957 0.15 0.36 0.01 0. 06 0.12 0. 00 2. 86
Mix 6957 0.22 0.20 0.07 0.15 0.30 0.01 0.98
Manager 6957 0.07 0.05 0.03 0. 06 0.09 0.01 0. 30
Qtys 6957 0.02 0.02 0.00 0.01 0.02 0. 00 0. 14
Size 6957 22.99 1.39 22.00 22.86 23.83 20. 29 27.00
Lev 6957 0.49 0.19 0.34 0. 49 0. 64 0.08 0. 88
Growth 6957 0.15 0.37 -0.01 0.09 0.22 -0.47 2.47
Board 6957 2.19 0.19 2.08 2.20 2.20 1.61 2.71
Indep 6957 0.37 0. 06 0.33 0.33 0. 40 0.33 0. 60
Dual 6957 0.09 0.29 0.00 0.00 0. 00 0. 00 1. 00
Topl 6957 0.39 0.15 0.27 0. 38 0.51 0.12 0.76
Age 6957 2.68 0.58 2.48 2.89 3.09 0. 69 3.37
Mshare 6957 0.01 0.03 0.00 0.00 0. 00 0. 00 0.18

2. KIELE RS

(1) 7320 7 B A 1 5 A 7= DR (B (. #h 3R 3 B3R (1) B mI R, 20 200 g 8 W A8 1) % A
0.0140, 75 1% (¢ =13.24) Wy/K-F L 5 50 1E , W& H 73 21 ) JiE WA Bk A5 ] A 87 (R (i 00 (B 52 2 3%
IEAHR KR, WP Rk H, A7

(2) 3003 5 A B PR B (. MR HIER 3 BZR (2) 41 [l 45 3R, 7 21 01 2 #9 R 40 0. 0278,
TE 1% (¢ =8. 14) (7K L5238 0 1E 020 7 B2 7 T R %0k - 0. 0307, 78 1% (¢ = - 12.33) iy K F
bR, AR R AL T B T A B R R R B U RISC AR e T i H o JF HtE—
AR AR U Y il 2 60 T Ak, B G ORI SO AT AR AR 0. 4528, Bl 2 2321 ) /N T 0. 4528
I, G321 3 BE Ry B i 2 ] ) O (B389 6D 5 25 0 20 3 B O 0. 4528 Ik, (] £ B )™ 119 £ i 3
(B KT 38 B dRe 155 5 24 40 20 ) BE R T 0. 4528 [, 43 21 73 J8 4k 20 98 2 300 o) 1 £ 7 O R 494 17K OF 1y
P o KWL B [ A B R B I (B s e R B U B G & i — P E TR H, .

*3 EEEHER
o (1) (2) (3)
RE
Aeva Aeva Aeva
Dpr_dummy 0.0140 " (13.24)
Dpr 0.0278 "*(8.14) 0.0113(2.46)
Dprsq -0.0307 ""( -12.33) -0.0145™"( -4.03)
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NAHERFEREGESEL

FRERE

sk 3
‘ (1) (2) (3)
5B
Aeva Aeva Aeva
Dpr x Mix 0. 1150 (6. 09)
Dprsq x Mix -0.1340™"( -5.97)
Mix -0.0074"( -=2.10)
Size 0. 0048 **(12.60) 0. 0055 “*(14. 64) 0.0052*"(13.71)
Lev -0.0439™"( - 16.89) -0.0488""( - 18.62) —0.0482""( - 18.44)
Growth 0.0124 *"(11.47) 0.0121*"(11.18) 0.0121°(11.20)
Board -0.0015( -0.62) -0.0006( -0.25) -0.0003( -0.14)
Indep -0.0153" ( - 1.89) -0.0142" ( - 1.76) -0.0119 ( -1.49)
Dual 0. 0009 (0. 63) 0.0011(0. 80) 0.0010(0.71)
Topl 0.0174 "7(5.92) 0.0191 (6. 49) 0. 0221 (7. 04)
Age 0. 000018 (0. 02) -0.0006( -0.76) -0.0003( -0.41)
Mshare 0. 1250 **(7.97) 0. 1220 (7. 82) 0. 1160 (7. 14)
EAR/AT P £ 5
w Hm -0.1010""( -10.59) -0.1080 **( -11.29) —0.1040 ™*( -10. 88)
A 6957 6957 6957
F & 35.63 35.27 33.98
i & R’ 0. 1520 0. 1542 0. 1594

TE:T7 07T A BIRIRAE 1% 5% (10% K- 1 3 355k o 6, T

(3) GEATR A BEX 7021 ) B2 45 [ A B8 ™ PR AE S (B G R B0 IR 3 VR o 7E3R 3 9% (3) b, 741
J1JE (Dpr) (9 R8N 0. 0113, 15 5% (¢ =2.46) (Y /KF 1 3%  IE, 0 20 0 J8 5 AR IR & 1Y 52Tk I
(Dpr x Mix) ) %00 0. 1150, 75 1% (1 =6.09) f7KF- 1 354 1E, 5341 ) BE~F-J5 50 ( Dprsq ) 9 2 50CH
—0.0145, 7 1% (1 = —4.03) By7KF b 5 3 R, 4320 ) B J7 05 8 AR IR A 19 28 e 101 ( Dprsq %
Mix) B RZECN -0. 1340, 75 1% (¢ = =5.97) BY/K-F b 525 6, 18 B O s 728 B i 3] U R0 il 2 A2 1 o
PIBE , ) i 1Z A5 AU T 48] U Bl e i TR Ak , B0 4 JBe ) ST AR My 0. 4236, A0 T 50 A 7 B &k
A TR RUIEAIR G RESRAL 1 3 40 B2 A5 IR A W R B (X — 8] U B koG &R o I, 2
i AR A AR T i A B O 20 ] A B R (0 (L ROR B BEUEE  SRE T B HL o e Ah,
P AL B B S5 RO A, MA 25 51 5 DATE SCRRBE A AR AT, A SO L AT S8 PR 45 s

3. HLH I8

WA FEAS BB 9 B 23 A nT 0, B4 0 20 L 05 /e 7 R A ok B U A, 4 0 o — 2R A B
A2, A o L LA i v 2wk AR Rl B 2 o, DA 5IR AL B T 2RARBR AR o P AN A T Al i
J& 5 ma il M (E R SR 3G 4 o DRI, 52 ) ) £ 2 2005 5% 5 (0 1 A 1) P9 6 AL a2 R 28 AR B A

AR SO S TEMEARRI IR T (2020) ) 45 56 T i 22 o A1 S50 0 0SB L SR FHT A 25 9 4 0 585 —
FACH A B A A A SO AT TR

S — KRR (4) KLY 52107 BE S0 5 55— AR 5 2B A Z A U B E &

Manageri.[/()tysi,, = oy +a,Dpr,, + o,Dprsq,;, + Z Controls, , + &, (4)

5 SR FIREAY (S) 73 A 56 26 — AU BRAS V28 2 AU A 23 i1 5 [ A B DR (R 1 (H 22 1]

AIEAH R &R o
Aeva,, = o, + a,Manager,,/Qtys, , + z Controls,, + &, (5)

5= MBI (6) 2 B A I AR R (4) 15 2 A9 5 — QR AR #U0 A (E 28 AU AR U5
178



AR 203 E %25

5 E AR RE M Z B R

Aeva,, = oy, + a;Managerl, /Qtysl, + z Controls, , + &, (6)
SRV R AR (7 ) 53 ARG 6 B — S AR BHAS (B U A I S A v A BN I S B 43 A RN
Aeva,, = oy + a,Dpr,, + a,Dprsq, , + a;Manager, ,/Qtys, , + Z Controls,, + ¢, (7)

Horfr, Manager F7n 45— JARBLIS A s Manager] Jg#78 (4) 55 — AU A 1 L5 16 5 Qs &
AR AR AR ; Quys ] AR (4) B T AU AR Y 1005 E, AR AR B A 5 LR 1 R .

A4 NI A B BB AR AL Y 4558 0 25 (1) ((5) SRy 45 R R W 43
L1703 ) 5 5 — AR AN B AN AR Z (R S B U RS AR 2 40 0 B — R I i A 5 —
FACHL AR 10% 7K V- S35 A O 55 58 2 ARBE AUAR 1% oK1 S 35 A5G , 23 40 03 B ~F- 5 T 43 53] 5
S —SARHL B 5% K- 2. 35 IR ARG V58 2R AUHUMAS 5% /R W38 IEMI G 515 (2) L (6) B 4%
FL R A — RN B AU B AR 2 [ A R R A (ELAE 1% /KPS 58 TAAH O, SR AR
—RARB AR A AR B A A B PR R . 5 (3) L (T) B 2R 2 — 2R AR
HRORA NGB 2 AT A AU A (B 2 5 [ 4 5™ ORI fELAE 1% 7K F 235 SAAH G , 3R I 40 )
J3E 308 3 e 2 — S ACBR AR 2R T A AR B TR R 1 A B R (R (R, B — AU R 2R
TRARH AR K A 20 S A B R Z R R A AR R 5 (4) L (8) B R A —
FACHR A VB AR A B9 R BT 1% JKF .35 9 B, 0 40 ) B — IR IR R B 7 1% K7 8
FONIE 2003 BE D5 B R BE 1% 7K 35 0t R T ER — AU 3 2R AU A HoA
TR RO . A BRI S — AU AN (B AU AR Y 40 T R R 2t A Al Y
PR B (A Y o 2 %A%, s H, A5 B S0E .

* 4 AL B B
¥ —ERERANH ¥ ERERANH
& (1) (2) (3) (4) (5) (6) (7) (8)
Manager Aeva Aeva Aeva Qtys Aeva Aeva Aeva
D -0.0081" 0.0272 " | = 0. 0069 ™ 0.0274 "
pr
(-1.75) (8.00) (-2.99) (8.01)
0.0085 ™ -0.0300"" 0.0038 " -0.0304
Dprsq
(2.52) (-12.14)| (2.26) (-12.24)
-0.0785 ™ -0.0745 ™
Manager
(-8.76) (-8.42)
-0.0745 ™
Managerl
(-8.30)
-0.0685 ™ -0.0657 ™
Qtys
(-3.78) (-3.67)
Oiys] -0.0657 """
tys
(-3.62)
EHEE R | &6 | w8 | w6 | &5H | #m5H | #BR | B4
A /AT b = = = = = = x =
. 0.3490 " | - 0.0865 " -0. 1140 ™| - 0. 0823 ™} 0. 0275 ™ | -0. 1120 " - 0. 1140 ™ - 0. 1070 ™~
W gl
(26.90) | (-8.55) |(-11.86)| ( -8.20) (4.27) |(-11.58)|( —-11.81)|( —11.10)
AL 8 6957 6957 6957 6957 6957 6957 6957 6957
F & 78. 81 32.47 32.22 36. 56 29.97 30. 46 30. 42 34.76
% R® 0.2927 0. 1401 0. 1391 0. 1626 0. 1335 0. 1323 0.1322 0. 1557
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4. iR

(1) Mprs s g i gy =X, 1) M0 % PR 4 b 7 e 43 400 3 80 R 0 6 7 B0 (. 4 s i
(2014) "™ 5Bk AR M IE G (2022) i A, AR SOy B L B A ( Divid ) A BB A SF 5
(Dividsq) V94321 3 B RSN LT 1 B2 75 350 695 4 4 b, LA ST IGk A 301 9% A 4735 10 5% Tl ) 394 i %
(Aeva_L) Yy fRBHAS H HEATRAMEMEAS 6 o G obr , S0 B AR 0 % AR 4 720 1 5 W) ) 6 08 8 2% = (OB R
HHRGE - RIMEAR S/ WVITA FRGEE . RS B (1) SR A, 45 B ( Divid ) 19 2250
0. 1870, 7E 1% (1 =6. 13) B /K b 85 R 0E , 45 1 B F) S 5 3 ( Dividsq ) #9 2 %8R — 0. 1040, 75
1% (t= =3.06) (/K F & 53 A, 7T HAM2T 7 B8 15 [ A 96 7 4 (000 940 % 252 (00 2 030 U 280 4%
KF ., TIMNGTE B EVER LG B R G, S0 SC 45 A — 5, 2) TR S b iy
BARABE %88 S 45 (2018) ) Sk AR AU IE 7€ (2019) 7 (¥ 503 , 76 5 J2 VA B0 45 1 5 T
DAk [ A B AR 2 R 8 S A8 2 5 4 A BUHY He 4] ( Nonsoe_D) 1 o [ 4 W AR & B e ko MR
i 5 1945 (2) 51, 4341 J3 B (Dpr) 9 & %0 0. 0231, 7F 1% (¢ =6.41) [9/KF b 83 N IE, /M40 )1
YA A B 9 58 T i ( Dpr x Nonsoe_D) (1) Z %k H 0. 3010, 76 1% (¢ =4.26) (/K F b 3% W 1, 4
41 1 B2 - 75 51 ( Dprsq) 1) 2400 - 0. 0278 .76 1% (¢ = —10.95) WK 1 8 3 g 17, 4341 ) i 3 7 B
YA A B %) 38 Fe 31 ( Dprsq x Nonsoe_D) 1) 2K —0.4030 76 1% (¢ = —3.66) KK I B3E N
7, T U A 2 (R U 25 1 A B L I VAR S R T 4 S A Y
R — 18] U B2k ¢ 2, BRI, AR T A% 32 B, 161 4 % 722 (o (8 14 (8 X 43 20 7 3 % A0 I b 15 31 42
Bio JCIE NGV B VR RS R, 5 RS 4 R A — B

x5 KL EF ANREERR
) (1) (2) (3) (4)
TE
Aeva_L Aeva Aeva Aeva
Divid 0. 1870 (6. 13)
Dividsq -0.1040""( -3.06)
Dpr 0.0231"7(6.41) 0.0318 *(8.36) 0.015477(2.99)
Dprsq -0.0278 ""( =10.95)[-0.0323 ""( —=11.78)| —0.0180 " ( —-4.43)
Dpr x Nonsoe_D 0.3010 ""(4.26)
Dprsq x Nonsoe_D -0.4030""( -3.66)
Nonsoe_D -0.0080( -0.75)
Dpr x Mix 0. 1070 (5. 08)
Dprsq x Mix -0.1160""( -4.52)
Mix -0.0068" ( -1.73)
BEHEE # # # #
E /AT L i < <
& R 1.009 "*(18.31) -0.113""( -11.82) | -0.1050 ""( =9.70) | -0.1010"( -9.37)
A 1 6957 6957 5539 5539
F {& 10. 89 34.07 30. 96 29.51
iE % R? 0. 0500 0. 1598 0. 1592 0. 1636

(2) B REA DX I] o 2013 AF [5] 95 22 2R [ A 48 o L ORI L 49, O 1 22 M 3% BOR X 5E 418

[ B0 A SO 2013 41 2014 AEECR T H AT T A, th S 55 (3) 45 S AT, 440
FHCH 0.0318, 75 1% (1 =8.36) WK F W3F N IE, 4340 01 BV J7 B A R4k - 0.0323, 78 1%
(1= =10 78) KT 1 5830 6, TR th 520 J0 B 5 40 7 (0 M 9 2 38 0 U 0
Fo ARARAR S A (4) UL KB AP LA E (Dpr) )R A 0.0154 45 1% (1 =2.99) K 1 %
W E SRL0 I 5 VAR A T ST Dpr x Mix) () 5500 0. 1070 72 19% (1 =5.08) )k F |-
BRI SMLL I Dprag) B R HCH 0. 0180 76 19% (1 = ~4.43) WK 1 iL# W 4M40 00
WE S 7T VAR £ E 9 S TR Dprsg x i) 1) 5808 = 0. 1160 76 1% (1= =4.52) ik ¥ |-
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R, Ul B A ] U R g 2 A TN BE U, R A WA IR S SR AL T o200 B S R A
PRI (X — 8] U BY iR S5C 2, e Inh, A0 T 88 8 2 i, [l 4 B8 )™ O B 38 B 00 23 200 ) B2 1oy el 42
w1 TIRMAETE B FE G RS REMORE , 5 AT S H S5 R A —

(3) WAETER S o 1) Heckman PR BeA Y £ 55 — B BEdf H probit #4784 K 73 £1 7 52 (19 W A2
VR Wl i e Ae B, oA il A8 B 5 b S0 — 2, il 28— B Bl A 45 2R 01 5548 B 1 30K JR B e R
(IMR) H5 55— B Be ol H rp A B ) IMR AR g 4 ) 22 1 HAR RS (2) Hh BT [l H o Heckman P
BORRL Ry Ml A g5 Rk 6 55 (1) 5 s, 7E A IMR J&5 , 43 20 J1 B2 (9 &R %0k 0.0295, 78 1%
(t=8.61) WKV B FIE, S 2407 - J5 R R & - 0. 0316, 78 1% (¢ = - 12.72) ByKF Lk
B AR AL S AR B RE R (R R A U RIOC R IR TR A R B A AR
2) AR SCRAE A Bl 1E — 20 2 A7 A6 45 23 DU B (PSM) G 56, 1 47 o 4 55 Ak B 4 22 i) R A7 7 I 35 22
5, RIVBE % i AL 77 R 4, PSML J7 12 BE 08 A3 280 b Y- 1457 4 ol 21 55 Ak P 4 1) ) A o 2 S o A o
AR BUAE ( Size ) |\ BE 7 B0 Ao 3R (Lew) Ak B ( Growth ) | E = 22 UL ( Board ) il 57 3 = L 3
(Indep) WiMR4G— (Dual) JEAUE AL (Topl) | ETTAF#E (Age) i BRZ 5 1 L 4] (Mshare ), [7] I 4
il 4F BEHEAT Logit 17, 45 2 A A BEAS (451 1] DC L AT 73 o R 7R R 70 21 19 R A AR A 5 23 £0 Y [ A B AR
BEAT—Xf— B T AR VT AL , B 445 3] 2285 AREASMEL . DT T i 22 H A9 b o4 A fi 22 28 X {2/ T 10%
2 W VE T 5 4 Ml P 1 Ao P A 42 ) L 0 s, 6 TP R SRR 0 . 3R 6 5 (2) B R [l U &
ATRVE 20 R R AN 0. 0653 78 1% (¢ = 11..09) fY7/K-F- £ 12 35 9 1E, 20 21 77 B F J5 0B &
Bh -0.0676, 1 1% (¢ = - 10.65) g/ bR E N T, al & 73 20 ) )8 55 [ A B8 7 DR (B (i 12
HEUBKER . WM TORFEE R P REE . 3) M 020 S ARt R — W), 9 5T 2012 ARy 41 )
B, R A3 T 5963 MEEAME . SRS RN 6 2 (3) S fron . WAl LUA 7020 01 B2 1Y
FHN 0.0229, 1 1% (¢ =6.06) By K 1 25 1E, 7040 1 2P J5 Wi R Bk - 0. 0237, 78 1%
(1= =8.58) MK L& 0, nl & 20 40 00 B2 5 A B )™ QR (B (LMK AR 1 3 £ U R i ok
Fo LI NAFFRFRE G RENKRE , 5 ATSCIIRZ SRR AR —F

* 6 BRR A AR X B By A AR 3
, (1) (2) (3) (4)
% §
Aeva Aeva Aeva Aeva_g
Dpr 0.0295""(8.61) 0.0653 ""(11.09) 1.3360 ""(8.06)
Dprsq -0.0316""( -12.72)|-0.0676 "*( -10.65) -1.4440"™( -11.97)
l. Dpr 0.0229 " (6.06)
l. Dprsq -0.0237""( -8.58)
IMR 0.0304 "7 (5.10)
BHEE 1 & #l & #l & #l
F/AT s s o o
& B -0.191""( -10.16) | -0.0618 "( =3.98) | —0. 112""( -10.46) | -5.522""( - 11.86)
AL 6957 2285 5963 6957
F & 35.15 8.79 28.96 37.50
LRSS 0. 1572 0.1120 0. 1484 0. 1626

(4) HEBR EVA H H A BT AS (0 068 [ A 8 (038 52 00, 7 SC 38 ORE 7™ PR (ELHE B 5 B+ KRB
A AR PR A AL He (9 T AR (Aeva_g ) A 5 4 A2 i A7 AR @ PR AR 08, ARG 35 6 R &5 (4) 31 T 1A
Bl A E R R RO 1.3360, 78 1% (t=8.06) YK 1 53 O 0E, 70 £ 7 7 75 T R 508
- 1.4440 75 1% (¢ = - 11.97) BOKF 1 825 o 00, il 7 o0 20 7 8 5 [ A B8 = RIS (E AR AR 2 R
FEUBMA KRR . LN REFEER ST B EMOKRE , S SC a5 R AR — 2

(5) I3 LW o S 7 S Wi Sy 21 3 B2 WIE A2 7 AN (] 2% AR A7 B 03 A B 58 Wil ) 28 Sk 4 o
Rl T 9 77 3, 48 78 AN R B Bl A 58 77 DR (B3 {EL/K P 70 20 JB2 W 7 i 0o [ A 9 7 O 0 18 L P 52 0
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AR SC 3% B HARFRPE DY 10 401575125 4307 55 .50 S 5875 46 50F 90 43 B AT A 7 br . 8 7
G T 4321 7 5 WL AR X6 ] A 9% 7 (R A 494 1B 19 1 Al 20 o7 B Tm D 25 51 58 (1) ~ (5) 5104333l 2k 10 3o
.25 S EL .50 S B TS o R 90 A3 B B A S5 SR . I AT DUE Y 45 A a6 a5 b A £1 ) B
11|28 = O ES RO A =B (= R o T Al 1T S 1 B0 S T s A < W s A WA - S N I W R - 7l
0.0092(¢=8.60) .0.0115(¢=12.96) .0.0132(¢ =11.09) .0.0135(¢ =7.95) F1 0. 0126 (¢t =4.46) . I H.
Bt 5 5357 A B HE N, 43 £0 0 W AR 1 ) 3R B SE 3B  1G K, JR B D . X — 25 SR SR, A A1 ) X
AR AE G 52 W A7 AR S5 A PR 2 5 Bt A L A % 7 R B BS (B 9 48 1= , W s 43 &0 L 451 %9 385 A )
TR I A B R G (E B A ) SR (ELE: 20 21 EU 491 1 20K 2 34 hn Sz T A R 42 2 [ s B e AR G
HAR A S, PR BIE T 4021 7 B X [ 4 0% 7= R A B A R s i 2 48] U BRI R R

* 7 oL BB A B A 1 A
i (1) (2) (3) (4) (5)
XE
Aeva Aeva Aeva Aeva Aeva
Dpr_Dummy 0. 0092 "*(8.60) 0.0115*(12.96) 0.0132""(11.09) 0.0135""(7.95) 0.0126 ""(4.46)
BHEE 1% 2 1% 2 % #
/AT = = Z = =
& B -0. 1080 "*( =11.47)| -=0.0779 **( -9.88) | —0.0637 **( =6.03) | —0.0508 **( -3.38) | —-0.0044( -0.18)
8 6957 6957 6957 6957 6957
4 R? 0. 0780 0. 0630 0. 0653 0.1039 0. 1481

(6) U-test K58 . A SCHEAT U-test A5 56 73 £1 7 J8 %k [ 4 8 7™ PR (LB (ER 70 2 8] U U 2 G &%
K B 45 5 WL 8, U-test 45 S i, X ] F R K 0. 00, KR 1. 69,254 p {54 0. 00, M {H £ 0. 45, 1%
(EAEL S FEIXA] L R Rz JE] o L2 ) i 2 o A1 A BRAE B9 4R 0 0. 03, A ] iy 46 i AR it L BR Ak
B - 0. 08, 3k R WK 50 45 5 WE HH2E 7 o020 ) BE X B AR B R A (R R R & U B R
B B, PR IR IE T 70 20 7 B [ A W7 PR B MG (R P S i S 48 U B 2R &R

* 8 U-test [ )7 45 &
rE TR LR
Interval 0. 00 1. 69
Slope 0.03 -0.08
t-value 8. 14 -9.22
P> ltl 0.00 0. 00
GZepH 0. 00
W AE A 0. 45

(7) 4% BB 2K 53 FREAR . 28 Haans %5 (2016) ™ i , AR SO JB] U 2 gy 2% (1 53 508
FEAS G R PIAS T REAS BEAT S [B1 T, R 50 A T REAS 19 2 b [l U R S5 75 45 4 B RE A 11 fih £ [T 1
ARG B U BISCAR T RS /N T 0 AR AS A L 1A S B TE AR OGO &R, R T 4 i TR
AL [T 2 B SRR OG5 AR o SRS B A £ 7 BV O B AR L (2) gEAT RS, SR Wk 9
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Dividend Intensity, Capital Mix Degree and the Preservation and

Appreciation of Assets of State-owned Enterprises

WU Qiu-sheng,LI Zhe-yun, YANG Rui-ping
(School of Accounting,Shanxi University of Finance and Economics, Taiyuan,Shanxi,030006, China)
Abstract:To find effective means of “capital management” to promote the preservation and appreciation of state-owned
assets and realize the strengthening, excellence and enlargement of state-owned assets and state-owned enterprises is the
focus of deepening the reform of state-owned assets and state-owned enterprises in the future. How to continue to take
effective measures to improve the enthusiasm of non-state capital to participate in the governance of state-owned enterprises
after the introduction of non-state capital has become an important issue that needs to be solved in deepening the reform of
mixed enterprise. Dividend is not only an important measure to attract investors to join, but also the oldest and most
commonly used method to mobilize their enthusiasm to participate in governance. The State-owned Assets Supervision and
Administration Commission of the State Council and the China Securities Regulatory Commission have been committed to
promoting rational dividend of listed companies. In 2013, they promulgated the No. 3 Regulatory Guidelines for Listed
Companies-Cash Dividend of Listed Companies, and began to implement differentiated dividend policy. Under such
background, listed companies changed their reluctant attitude in the past, beginning to pay dividend actively. In this policy
background, listed companies changed the past unwilling to pay dividends, began to actively dividend. Therefore, the
excessive dividend of a few enterprises affects the development of enterprises and the preservation and appreciation of state-
owned assets. Visible, mixed reform state-owned enterprise dividend is not the more the better. So, what kind of dividend
strength is conducive to the value of state-owned enterprise assets? Does the capital mix degree of the mixed reform of state-
owned enterprises influence the function of maintaining and increasing the value of state-owned assets through dividends?
How to formulate a reasonable dividend policy according to the specific situation of the enterprise every year? So far, there
is no specific literature on this issue.

In order to solve the above problems, this paper takes China’s A-share state-owned listed companies from 2013 to 2021
as samples and finds that there is A significant inverted U-shaped relationship between dividend intensity and the value
preservation and appreciation of state-owned enterprise assets, and capital mixing degree has a positive moderating effect on
the inverted U-shaped relationship between dividend intensity and the value preservation and appreciation of state-owned
enterprise assets. The two kinds of agency costs are important intermediary paths for the inverted U-shaped influence of
dividend intensity on the preservation and appreciation of state-owned enterprise assets. The extreme point of the influence
of dividend intensity on the preservation and appreciation of state-owned enterprise assets varies with the development stage,
scale, administrative level, technical characteristics of the industry and competition degree of state-owned enterprises.

The research contributions of this paper are as follows: First, the research finds that the relationship between dividend
intensity and the value preservation and appreciation of state-owned enterprise assets is inverted U-shaped. If the dividend
intensity is too low, the first type of agency will be strengthened, which is not conducive to the value preservation and
appreciation of state-owned enterprise assets. Excessive dividend will strengthen the second type of agency, which also is
not conducive to the value of state-owned assets. It is of guiding significance for the state property supervision department to
urge the reform of state-owned enterprises to formulate dividend policy reasonably and realize the goal of maintaining and
increasing the value of state assets. Second, the study found that the capital mix degree has a positive moderating effect on
the inverted U-shaped relationship between dividend intensity and the value preservation and appreciation of state-owned
enterprise assets, which provides empirical evidence for the state-owned assets supervision department to give full play to
the value-added effect of rational dividend by appropriately improving the capital mix degree of state-owned enterprise in the
reform of mixed assets. Thirdly, the study found that the extreme value point of the influence of dividend intensity on the
value preservation and appreciation of state-owned enterprises’ assets varies with the development stage, scale,
administrative level, technical characteristics of the industry and competition degree of state-owned enterprises, which
provides an important basis for the state-owned assets supervision department to regulate the rationality of state-owned
enterprises’ dividend more accurately according to the specific situation of state-owned enterprises.

Key Words:dividend intensity; state-owned assets; value preservation and appreciation; capital mix
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