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V53 Z = AR EAT T L& A 73 BE o Dividend 7% it B B 2 0.289, TR 111 24 W] - 249 4 Mt i
1ICHI AN, 22 21 0.289 Ju BEAT A 70 e o 1487 2 iy J7 BN A5 55 B9 “ Sl 4% 001 " 22 3 CiryDebt B {H R
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IfDividend 22402 0.764 0.424 0 1 1 1 1
Dividend 22402 0.289 0.330 0 0.039 0.236 0.379 0.624
CityDebt 22402 0.071 0.062 0.018 0.025 0.047 0.096 0.173
Tobin() 22402 2319 1.628 1.039 1.285 1.791 2.702 4.225
OCF 22402 0.050 0.069 -0.030 0.012 0.050 0.091 0.134
ROA 22402 0.043 0.052 0.003 0.017 0.039 0.069 0.102
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Board 22402 2.140 0.197 1.946 1.946 2.197 2.197 2.398
Indboard 22402 0.374 0.053 0.333 0.333 0.333 0.429 0.429
Manageshare | 22402 0.060 0.129 0 0 0.000 0.035 0.238
EBD 22402 0.877 0.750 0.147 0.311 0.670 1.223 1.882
Size 22402 22.399 1.300 20.873 21.469 22.224 23.151 24.168
Debt 22402 0.218 0.179 0.012 0.060 0.188 0.337 0.469
PublicEX 22402 0.193 0.088 0.126 0.140 0.174 0.222 0.255
FDI 22402 0.104 0.198 0.023 0.040 0.081 0.133 0.197
Tax 22402 0.785 0.082 0.683 0.725 0.788 0.847 0.883
CityGDP 22402 0.093 0.054 0.031 0.072 0.095 0.115 0.153
GDP 22402 0.096 0.037 0.027 0.073 0.101 0.115 0.128
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%3 T F A NE RN A RAATH
. (1) (2) (3) (4) (5) (6)
RE
IfDividend IfDividend IfDividend Dividend Dividend Dividend
CitvDel -6.943"" -5.233™" -5.415™ -0.245"" -0.182" -0.182"
Ly A
e (~12.59) (-7.92) (-8.11) (-3.75) (-2.42) (-2.43)
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» X 2.145™ 2.085™ 0.119™ 0.111"
anageshare (5.33) (5.16) (2.35) (2.18)
CBD -0.184™ -0.193™ -0.018™ -0.018""
(-3.20) (-3.36) (-2.78) (-2.85)
. -0.035 -0.036 0.001 0.006
(-0.67) (-0.66) (0.14) (0.95)
-1.607"" -1.676™" -0.205™" -0.2117"
Debt
(-6.44) (-6.65) (-7.62) (-7.81)
5.587" 0.225"
PublicEX
(4.89) (1.97)
-0.044 -0.013
FDI
(-0.41) (-1.25)
. 3369 0.196™
“ (4.66) (2.64)
CinCDP 0.434 -0.019
-
o (0.79) (~0.36)
-1.700" 0.123
GDP
(-2.09) (1.62)
s 0.306™" 0.397™ 0.080
¥R
(66.33) (2.59) (0.44)
AR E R = = = = = =
A3 B 22402 22402 22402 22402 22402 22402
i % R? 0.016 0.080 0.084 0.001 0.010 0.011

T B R ARTE 1% 5% R 10% (G K TV E B 3E 555 PN 8z {8, FIA
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3. Bl 4 4
(1) TSRS Mo Iy B (095 11 M7 BORTAT S, — o 30, B2 OW 2 T 24 71 R 47 3 1
P /I (P R ALV P 3 % B84 1 1145 #0043 20 8 0 T 00 8 0 9 Tl o
Bk . A 7R S 2% A B A HE 5 e (2020) R ST L 7 2 S IV 3 1 o g A B 57 T
th (Healcare ) Jo Mo J7 BORE (5 95 1 T2 FLAS B S6AT AR S 0T . SETBUA HAR A2 ,— 7 0 428 1R 5 M0
DS B SRR 45 A0 6 S0 T 5 M T RT3 2T O 26 5 55— 7 i
s R o BRI F 28 St S T B0 M J2 6 B T 4 , 5 9 A BB B S22 91 6 3 .
RAIURT THASRR RS . (1) T HASR S — B BRI LS5 Healeare ) R BCHE 1%
(O KF b 3H T 1A B P 1A 341 T, 5 0 95 VBB 5 — R U
A 55— 50 55— B B 55 SRR 91 (2) ~(5) 7% L 6 i 0 A 8 25 2 IfDividend i J2 Dividend,
SR FRAE Bt CityDebe () R BCTE 19 S0 K T 19k 3 0 60, 5 602 5 — 50, S0 T A S BF

FEABLBE

&4 TEFERE
o (1 (2) (3) (4) (5)
rE
CityDebt IfDividend IfDividend Dividend Dividend
0.246™
Healcare
(30.68)
CitvDel -1.767"" -2.234"" -0.570"" -0.786™"
I3 L
e (-18.83) (-14.76) (-7.28) (-6.15)
. 0.003"" 0.005™ -0.008""
o (10.83) (2.09) (-3.98)
ocF -0.003 0.064 0.013
(-0.58) (1.43) (0.34)
RO -0.027"" 1.258"" 0.178°"
(-3.16) (17.91) (3.00)
0.000 0.018™ -0.020""
Growth
(0.20) (2.65) (-3.51)
Board -0.008" -0.028 -0.031
oar (-1.78) (-0.95) (-1.23)
-0.020 -0.082 -0.082
Indboard
(-1.56) (-0.92) (-1.09)
” i -0.026™" 0.164" 0.080™
anageshare (-3.83) (3.69) (2.14)
ZBD -0.001 -0.028"" -0.018™
(-1.23) (-4.04) (-3.09)
) 0.015™ 0.065" 0.030""
Size
(10.58) (7.93) (4.34)
Dol -0.014™" -0.296"" -0.239""
t
¢ (-3.01) (~10.03) (-9.61)
, -0.002 0.579" 0.216™
PublicEX
(-0.12) (4.86) (2.15)
oDl -0.009"" -0.016 -0.011
(-5.56) (-1.11) (-0.85)
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Lk 4
Ny (1) (2) (3) (4) (5)
5B
CityDebt IfDividend IfDividend Dividend Dividend
. 0.123" 0.405™" 0.215™"
“ (10.10) (5.17) (3.25)
CinCDP -0.084"" -0.090 -0.076
I3
w (~13.20) (-1.41) (-1.41)
cop 0.007 ~0.235"" 0.112
) (1.18) (-2.62) (1.48)
5 -0.396 0.889 -0.836 0.329 -0.370
(-11.16) (126.84) (-4.03) (56.25) (-2.12)
ANMEKE E R = = = = =
pRIEED 22402 22402 22402 22402 22402
i # R 0.458 0.024 0.025 0.017 0.006

(2) b 7 o7 457 B A ) e 550 IR A5 75 el 2 W) 30 4 IR AT S 09 43 A1 o 2015 4F I I 552 it 8 € i
B M7 (5755 4 BRI A5 A B, BRI . — A T L AR XBUN RS2 BRI , BT DLFE AR
G N KA e BR A5 P & AT — 5 N B T, O 9 TR B TR O R R R TR
R 57 45 B ME — & 1 28 05 B, Al 9% S & 20 B LE O BURF 845 0 b B0 /il 9% A% B A 4k 5% ¥ 55 1L
=R BURF 45t EOR B BRBUAR AT , e o E KSR R AT b 5 i = E AT B ML WS . 2014 4F 10
H CE 55 Bt 56 T i i 5 BOR M 05755 45 2100 22 DL ) (L& (201443 5 ) B ff & 1B o bR g 7 B3 7
5 WU %% ot il 5% AL ) R 56 2 0 22 1 B, SR M T BURT 9 2% 53 5 =X pl b il B T 5 A R AR Ol R AT
M5 g 03X R 2 R AL — 2 B T b D7 O Y 51 55 4208 BEAT: AT RE b e SRS 0 B
S 3 D 5 B AT A 5T, B R T b Uy Rl T B 4 ) I UM 25 IR BE X b BURF Y 28 54T R R F
M HRAE . (B2, NV IZE B, BT 15 BUN 5 RS 6 2Z R A7 78 W55 5356 IRURS: 3K R (14 42
% ,2020)", 2015 4F b )5 57 55 8 B8 0 S AR R S K (B S, 2022) 1Y i =2 IR AR 57
AT I PR A FL AR A 3 oA BT A TH 7 AS W R 1 AR 25 45, 2022) 1, 35 4 0k e R 1Y |l O BUR R
P 5 55 RS AL I S ) Hb M 5 55 XU A e B, L X 4 il RS RN 8 U G K i B K
Wi

R T 7 5 1l it A BA S SR A el B e AR5 5 A W) I A RORIAT S Z TR O R AR SR
FHPIFR 5 20 s —J2 DA 5 52 48 B 1 208 22 5 SRR AR IXT) (BRI 2016—2022 4F ) , 45 il db 75 Tl 58 9
5t 55, W58 IR AL A5t 7 I 75 4K R 52 i 28 |) 30 4 R AT O 5 IR A8 AR AR W1 H) (2012—2022 4F ) 9 LA
b 5 o 45 2 A T A Sy B R W AR e L 6% IR G IR AR 5 A R I 4 IR R AT Sk Al ok 1Y
N AN

BT T OB IR AR, A S A b Ty TS A5 55 A8 £ ( CityBudgetdebt) , Ho i LR 4
N TS A B ) T — 5 R IR 2 s DX A RE Y L R TR 3R AR AR X (] R 2016—
20224 . #5F(1)~(4) 5] A My Bl 555 48 & CityBudgetdebt I 101 H 25 52, A SC R B0, R 5 AR
CityDebt WCIRTE 1% . 10% Gi it /K b @& N 0, SO IR SR o [A] B, % B 78 & CityBudgetdebt 1
1% G it /KOF 1 2, 36 0 b Ty 0003457 55 o 25 42 24 b b T 2 WD S 41K B 4 B R SR M . B
TR T LN T % 5 M 5 55 A S AR ) e S BB A B R AT SR 08 i B R A, AR SR I AR
Policy, & X 2015 Z J5 4 R 1, w0 R0, #5501 (5)~(8) ZMIFLEH, vl LIF H, 78 & Policy
OB, F I 2015 AF TR Bl 2 S, T 4 W OF 35 B A R 0 [ R 2 R R A L T R = i
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B RTREAR . AN SC T B3 WA 5 " A & CityDebt 5 Wi AE & Policy R3S A TN, & B HAE 1% G2 1T /K
W ONIE X U], AR AR b AR AR I SRR AR R A I 4 B A R OK SF R SR EE L {H
b 7 ot 8 BRI R 22 S AR A TR A w4 SRR AT A Y T S 0 A T O 5 L 6 L T e P £
G5 ——" WA AR HR B T — 2 RUR .

x5 7 R A PR AR | Tk B o o AT
e (1) (2) (3) (4) (5) (6) (7) (8)
5B
IfDiwvidend | IfDividend | Dividend | Dividend | IfDividend | IfDividend | Dividend | Dividend
- ~4.198 | —2.953" | -0.167 | -0.169" | -14.966™ | -16.047" | -0.947" | -0.836""
Ly, t
e (-4.15) | (-276) | (-1.85) | (-1.84) | (-7.52) | (-721) | (-474) | (-3.86)
T e e e
Ly 1 t
HYPHAECAT 1 (L10.82) | (=7.63) | (=2.78) | (=3.09)
. ~0.474 | -0.552"" | -0.034 | -0.023"
e (-5.95) | (-4.82) | (-3.80) | (-1.99)
i Deboepui 9.065" | 10780 | 0749 | 0.624°"
1y t y
Hypenmrone) (4.98) (5.29) (4.05) | (3.16)
Fobing 0.084° ~0.003 0.046" ~0.009"
o (2.63) (-137) (2.00) (-4.05)
0.789 0.036 0.778" 0.006
0CF
(1.44) (0.69) (1.96) (0.14)
6.186" 0.098 9.416" 0.214°
ROA
(7.91) (1.32) (14.94) (3.30)
- 0.401°" ~0.005 0.180"" ~0.019"
1
o (5.01) (-0.63) (3.07) (-2.87)
e ~0.113 ~0.045 0.086 ~0.015
o (-0.28) (-1.34) (0.33) (-0.56)
e ~0.424 ~0.082 ~0.259 ~0.073
neboar (~0.34) (-0.80) (-0.32) (-0.84)
y , 0.919 0.084 2.033™ 0.109"
anageshare (1.63) (1.35) (5.01) (2.15)
~0.150° ~0.026™ ~0.190™ ~0.018™
EBD
(-1.65) (-3.18) (-3.29) (-2.91)
y ~0.120 0.019" 0.051 0.009
e (-1.11) (2.10) (0.85) (1.22)
~1.849™ ~0.196™ 1748 —0.212"
Debt
(-4.76) (-5.22) (-6.90) (-7.80)
- 11.491° 0.445™ 7.082° 0.263"
uone (7.06) (3.19) (5.75) (2.16)
0.162 ~0.010 ~0.021 ~0.012
FDI
(1.50) (-0.64) (-0.20) (-1.18)
. 2.355" 0.100 2.676" 0.182"
“ (2.01) (0.97) (3.43) (2.30)
e 1.558" 0.014 0351 ~0.021
N
" (2.40) (0.23) (0.63) (-0.39)
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B%kS5
) (1 (2) (3) (4) (5) (6) (7) (8)
T E
IfDividend | IfDividend | Dividend | Dividend | IfDividend | IfDividend | Dividend | Dividend
-2.848"" -0.013 -2.671" 0.067
GDP
(-2.87) (-0.14) (-3.18) (0.87)
3 0.326 -0.066 0.333 0.068
(39.32) (-0.29) (41.43) (0.37)
AR E E 2% R e b b e b = e b
] {E 15450 15450 15450 15450 22402 22402 22402 22402
i % R? 0.041 0.102 0.002 0.008 0.020 0.087 0.002 0.011

(3) B3 vhily DID BLAURG B o Ay 17 3k S b 7 BT i 55 7K OF- 5 24 W) B 4 JRORI AT S 22 [] W] BE A7 7E
(R BT P4 A DG 1] 80, AR SCOR B A b J7 i 9 16 8 O ik, LA AR B0 b s (2015 4E 3 (TG 1) 1
S ) VE S ik A HE DID AR | i — 25 2% fif T REAEAE (4 P9 A e R

HAREE T - DS WEERBERE A G225 7K (2023) B AIF 5T BE3, L 2015 4537 CHU5E 125 ) S it A My
b A B i, SR FH 5 B BT 25 43 S BIF 5 R A A5 R o L T 2 R0 A IR R SR . Q1K Ml T I
i 5% 45 3 FH D 4 UL 4 Policy , G FEAR X ] 4b T 2015 4F 2 J5 ik RAB R 1, 75 000 8 0. 75 ZE 356 0A A9
S, DID AP T v o T sk G bE AR S R A 25, T DR IE A1 A2 O ot Wi e R T 6 B DX Y — BobE iR
TASCREAEA XA JE: 2012—2022 4F , PR, 3% 43 43 A 9 BfF 5 IXC 0] R 2012—2019 4, @K T
ST ZH 5 0 R A AR GE o TR b BORF 555 3 B Rk B SC B AE T 5 T O BURF 5 % OF 5 =22 1)
562 B b, BRI XS R B £ MO AR R B % b Ty BORE , 2 £t 5 =X 5 55 RS 32 3 IO 1Y
M 23 RO, B UL, 2 BR AR /N AR AR (2023) O I BIF S, A SCAK Sl b O BORF £55E 55 3 B 0 I M O O
X 0% - 5 S 2 MK R 0 A AR v S BSOGE Ab BRAR B Trear JIN DL SR, BIVKE & T RE A o 7 850 X8 4l
VAR SEE AL, Treat WAE 9 1, )22 Ry 0 475 BUR X il 5 - & S 35 MO0 B2 DL Sl 352 457 RS o 3t 5
i IV SIS B L R AT A

PR ZERANFE 6 i, ol LB H, RHEAS B TreatxPolicy XF 1T 23 5 B A AT A B 52 0 22 500 31
1E 10% 1% (197K 1 4 35 2 1, 3 W1 M 07 B £33 55 1A 1 0K 1 38 BRI 1 A 5 " % 2 it Bl A
JREAN T3 ) 70 T S T, D L 5 ST X i S 5 ST SA AR B v A L X, AE T 57 55 A R 2 L Y
by 1T 2 R A RO A 1) RS B A T B

*6 H 77 A% & 2 R 8y DID 4 AT
) (1) (2)
&
IfDividend Dividend
TreatXPolicy 0.174°(1.77) 0.029(3.02)
Tobin() -0.014(-0.46) -0.0137"(-4.42)
OCF 0.807(1.62) -0.034(-0.76)
ROA 9.185™(11.02) 0.284(3.57)
Growth 0.109(1.59) -0.016"(-2.10)
Board -0.201(-0.57) -0.042(-1.35)
Indboard -0.954(-0.90) -0.151(-1.41)
Manageshare 2.562""(4.59) 0.097(1.55)
EBD -0.136"(-1.82) -0.015"(-1.91)
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5%k 6
(1) (2)
% E
IfDividend Dividend
Size -0.085(-1.05) -0.019"(-2.29)
Debt -1.607""(-4.80) -0.191""(-5.97)
PublicEX 0.642(0.26) -0.195(-1.00)
FDI -7.390""(-5.25) -0.187(-1.50)
Tax 0.747(0.66) 0.1817(1.68)
CityGDP 3.015(3.27) 0.1787(2.17)
GDP -3.402"(-2.45) -0.048(-0.41)
& B 0.802"(3.67)
AN B R AR p e
U B 15460 15460
W ER 0.072 0.011

(4) JHE O AP A T8 4% i 1 AU ARG 36 o AU AT 9 ) N AN RN CRag Bk b ™ 2R ) A Dy — 2R T, 9k
MR RAKF S LA AT L ek  WARR T L Bili o 755 BUM 6 55 @l vt 5w, b B
S HA L XA BE S AP e — /25 5% o Nk SRR A AR B P O 1%, A SO B v M st A e b iR B B
WA FVREAS G BEAT T IR B6, B BEAERAAE  [BT 0 iR AR SR A R T O A R

T SRS B S BL RIS 5

L. =AM By 3t 77 AT 452 55 %2 i B & AR # B 5= Bt 90 A

AR L A A oll, A A Al A9 B 6 IR 47 Sy 52 3 J7 B o1 55 32 Wi BE KR, R 2SI — 2 AR [ AT
A b 32 B B R 4 i B AR, A2 3 T B Aot 55 BF I, R A B e R A T REAE TR R A B L
) B A KR 00 BOA D 3 R0 TR B 2 SR (L 4K 3 FITRG LE &, 2011) 0 T8 B) 4R A [ RO S L A LE
TR EA A, AE AT B 2 ] BRI B ERAT DRk (O 45 Mk, 2007) 1, 1T HLRE LA % A i $LOR 3145
BRAT PR (WL ZLWE A5, 201 1) ), Sl Al A Al o Al A7 6 3 B v P E ) 9% 2 3, O T g &
A B A R o I AR [ A Al I B R Y R R AN E A SR O DA A ) B < BRI R . AN
JE PR R R T A W BER R A E B DR R AR A A olk AN B A A ML IR R S R A AR R AR BUA R
Z L AR BB A EORTE D JE R 2 WL T BUOR X B A7, e 22 8 SR A2 WU AL BT ) 28 5 R )
TR, 22 IR 4 Itk 2l T W e X0 25 R s, 2023) Y DR L AR A A AR B I 2 B 4
it 2 LA IR AR PR 4t 757 BORT i 55 [l il S50 A 2 ) B0 4 L sl XIS o = b 0y BUR od 95 % JE A Al 9
BrhH O M VR B AR AR (2020) R B, O BUR 5 55 MRS X AR A B T4 W Bt Y ROV TE K
PR ] 56 080 ME B (2019) 5% B, by 7 B £55E 95 14 000, 2 00 Ja) <6 Tl 28 90 0 B85 ol 9% il 8 PRV 5, T
< Fil MR 2R 8RS M T BURE 50 55 T2 B B AR IR 30 SC TR A, O L 2 S AU T 5 B AT Aol il %
il 5% Bt

R THVRT 7R SO 3 7 o1 55 52 0 B 3 BRI A o 1) 2 L [ U 45 28 o DA e M) 1 T 1] T
PLAE 30 (1) L (2)3E B A Al o SC B A B 72 5 CityDebt 7E 1% it /K b 1 35 R 1, i %) (4) B A
FEAS B AR A 30 35 O B0, (B CliryDebt 22 30 (19 8 K048 XA W0 /N T80 (2) 19 R B, AR SRR R T
Srd A B 2 A R R 2E 5, 80 (1) L (3) Z | 551 (2) ((4) Z (8] (19 2 8022 5+ P{EL 0.000, i & B,k
Bl AT b T 2 ) A SR i B JBER AT 1) 5 T, AR BE T IR BT D 52 B b 07 BOUR T 55 BE R B S R
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B 4 BEF] 43 e 5 SR B, 7250 (5) L (7) AE A5 28 &) A A5 28 R AR AS 18 B AR & % Fb e i o dr b, 1
HAEEA AN RFEARLE 1% G KF R E HE2Z5 PEN0.002, BREIEES LT AR MELES

T PR A R A i A2 7 R W R, A (6) L (8) MY XF HLAr BT b, AL 1R) 25 % P AE N
0370, =R AR FH.
*17 FERCME TR R R £ e A A I A B o A
(1) (2) (3) (4) (5) (6) (7) (8)
T E FEAH FEH A E A FEH FEH EA E A
IfDividend | IfDividend | IfDividend | IfDividend | Dividend | Dividend | Dividend | Dividend
o ~10.085" | -6.613™ | -0.606 | -3.138"" | -0.359"" | -0.146" 0.012 -0.174"
e (-13.89) | (-7.65) | (-0.65) | (-2.68) | (-4.00) | (-1.77) | (0.14) | (-1.72)
Tobin 0.059" -0.020 ~0.011™" ~0.001
o (2.31) (~0.39) (-4.41) (~0.30)
ocr 1.153" 0.362 0.107" -0.133"
(2.29) (0.54) (2.01) (-2.43)
8.201° 12.3557" 0.207" 0213
ROA
(11.04) (10.18) (2.65) (1.86)
Cronth 0.180° 0.193" ~0.024" -0.007
o (2.54) (1.80) (-2.98) (~0.66)
o 0.093 0.358 ~0.023 0.004
oar (0.27) (0.82) (-0.62) (0.11)
b 1.192 ~1.865 0.041 ~0.194"
navoar (1.09) (-1.51) (0.36) (-1.72)
" i 1793 3.000 0.091° ~0.006
anageshare (4.30) (0.39) (2.22) (-0.02)
8D ~0.158" -0.292" -0.024™" -0.012
(-2.23) (-2.50) (-3.10) (-1.16)
. ~0.158" 0.245" -0.007 0.023
e (-221) (2.41) (-0.92) (3.08)
~1.079" ~1.862" ~0.176"" ~0.236""
Debt
(-3.35) (-4.21) (-5.11) (-6.45)
_ 4392 8.161™ 0.156 0.404"
PublicEX
(2.79) (4.60) (1.05) (2.49)
-0.207 0.081 -0.023 0.004
FDI
(-1.08) (0.58) (-1.05) (0.41)
I 4.441" 2.756"" 0.137 0.270™"
“ (4.18) (2.62) (1.31) (2.85)
i CDP 0.640 0.757 -0.023 0.023
" (0.84) (0.89) (~0.28) (0.33)
cop -0.133 ~4.193" 0.306"" ~0.124
(-0.12) (-3.18) (2.79) (-1.25)
s 0.333" 0.407 0.263 ~0.402"
(49.32) (1.82) (45.20) (-1.78)
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Bk
(1) (2) (3) (4) (5) (6) (7) (8)
b3 FEH FEH B4 B4 *EHE | FEA B4 A
IfDividend | IfDividend | IfDividend | IfDividend | Dividend | Dividend | Dividend | Dividend
Ak B BB 2 2 2 2 2 £ £ 7
8 13410 13410 8992 8992 13410 13410 8992 8992
i %R 0.034 0.098 0.000 0.079 0.002 0.013 0.000 0.012

2. R ARG LG

Hb 5 BURE A5 55 23 IR A ol 19 il B 24 S T Rl B 2 R R G Y b A o AN D Rl B TR M Rl BT
AT g A BT 2 R AR AN SR AR S 4 TR SR W R X 2 B e B T REME . S IE
A WF 5T (Hadlock Fl Pierce ,2010) ", 7% SC % I SA 48 B0 B A b (6 @ 9% 29 3R, i 38 B0 1580 b %
A AL AR VR R Y Rl S AR (SO T AR ol AR R A Ml A I PR A Bl I TA] AR AR R BB AR 5
HME VR AR A . 2% Baron Al Kenny (1986) 7' (14 v 4> 25 N7 A58 Y F 47 AL 1 4 36 34 31, H AR
BRAE

55— 20, 2 R EL A BRI AT S % M 7 B Aot 5 AT WA BRI R AR (1), 4 5 i 55 R AU
& L 00 2 WY 3 J7 BOR 51 55 52 W 128 B B BRI AT O, al DLEEAT R —2B 0 B b A AR R BT 2
HCSA) X 31 75 U Aot 95 ZEAT 10103, K 56 3t 07 BUR ot 55 J2 e m Bl A RIS R, 7 R
L8 B M T O ot 95 X P A AR B SA R AR TR, W] DLEEAT R — 2 BB D TR AR AR AL b
A AR R SA S, 2% W A BRI AT SR %k b Oy BOR 45T 55 PR UHEAT [0 09 o 7 v A AR AR I 3 i
P& A5 4 7 BUR 3 55 22 808 /N HLARTH S 25, 000350 B b 07 BRORT £ 55 X 2 W) 80 46 e R A7 A 5% il 3
KA T AR A W WU M T B 58 55 X2y w4 B R AT O B9 R R 8 Aok BT R A AR
i SA.

R 8NN T LAR BT 20 oA O v A A2 B B AL A S0 45 28 o Y B B AE 5N IfDividend I, 3 8 T
F(1)~(3) 53 5% R R R BRI S8 — R =25 B0 (1) kR B AR & CityDebt 75 1% G211 /K
b UM OC 8 (2) 2 IR TOD RS R OCBE R BE AL i CityDebt 75 1% SE T /K B .3 IE M
O, R WY M J7 BUM 55 e 1 T 7E s BT A wl Rl e 29 05 90 (3) 2 58 = AP 4 R, R R &
CityDebt #1 SA UK .35 , H. CityDebt 7% 1t 1) Z 5 A XE /N T 5 (1) 19 R B4 X EL L IX R B, 30 75 B
I At 55 % T 2 ) B A BBE) R AR i B 52 0 B ok ) RO 29 2 W B R BN Dividend I, 3 8
131 (4) . (2) . (5) 70 % B F IR R 2D BEAVER — = =0 B0 (5) R B, 5 B 5 55 X BT 4

W< M) A R R ) S R R [ R BT AR ZR RT3 T BUR i 55 i i

il BT 249 SRR W B 2%

F B4 BERNAT M .
*8 ETFEE AR OIE AR EF
‘ (1) (2) (3) (4) (5)
TR
IfDividend SA IfDividend Dividend Dividend
Do 5415 1354 ~1.759" ~0.182" ~0.003
e (-8.11) (39.49) (-2.24) (-2.43) (~0.04)
y 2529 —0.132"
(-8.87) (-4.21)
Fobing 0.027 ~0.013" ~0.007 ~0.009" ~0.011°"
ovn (1.20) (~15.05) (-0.33) (-4.39) (-5.14)
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Local Government Debt and Cash Dividend Behavior of Listed

Companies: Based on Evidence of Municipal Investment Bonds

GUO Si-yong
(School of Accounting, Shanghai Lixin University of Accounting and Finance , Shanghai, 201620, China)

Abstract: Cash dividend, as one of the fundamental aspects of corporate financial management, serves as an important
means for investors to obtain returns.lt is also a key channel for fostering long-term investment perspectives in the capital
market, enhancing market vitality, and increasing its attractiveness. However, the rapid expansion of local government debt
directly impacts corporate cash dividend policies.This occurs for two main reasons: first, the large-scale local government
debt amplifies macroeconomic fluctuations, casting a long-term shadow over economic growth prospects and creating greater
uncertainty in the business environment; second, local government debt crowds out corporate financing, resulting in a
decline in companies’ financing capacity.These factors significantly increase the volatility of corporate earnings and the risk
of operational capital shortages.

Using A-share listed companies from 2012 to 2022 as a sample, this study examines whether listed companies adjust
their cash dividend strategies in response to local government debt. The empirical analysis reveals that local government
debt (specifically municipal investment bonds) significantly reduces both the propensity and intensity of cash dividend
payouts by companies in the region, with this effect being more pronounced in non-state-owned enterprises.Additionally, the
study finds that following the reform of the local debt management system, the negative impact of municipal investment
bonds on corporate dividend policies has weakened, indicating that the government’s governance of local implicit debt has
had some positive effects.

Mechanism analysis indicates that local government debt suppresses corporate cash dividend payouts by exacerbating
financing constraints and earnings volatility.To enhance the robustness of the results, this study uses per capita healthcare
expenditure in public fiscal spending as an instrumental variable for local government debt in a robustness check.
Additionally, a Difference-in-Differences (DID) model is constructed using the 2015 local debt management reform as an
exogenous shock event to address potential endogeneity concerns.

As companies adopt low cash dividend policies to mitigate the potential shortage of operating capital caused by local
government debt, regions with more severe local government debt tend to have companies that retain larger cash reserves.
Therefore, this study further examines the relationship between the severity of local government debt and the cash reserves
of local listed companies and confirms this hypothesis.

The research findings indicate that government debt suppresses corporate cash dividend payouts. The main
contributions of this study are as follows: First, it expands the research on the factors influencing corporate cash dividends
from the perspective of government debt. While the impact of the macroeconomic environment on corporate dividend
policies has garnered increasing attention in recent years, such as the effects of tax policy adjustments and economic policy
uncertainty, few studies have investigated whether and how government debt affects corporate cash dividends.This study
fills this gap in the literature. Second, this paper extends the research on the microeconomic consequences of local
government debt by focusing on its impact on cash dividend policies.

The research implications of this study are as follows: First, corporate cash dividend behavior is not only influenced by
internal factors such as operational conditions and governance structure but is also significantly constrained by the external
macroeconomic environment, such as local implicit government debt.Therefore, cash dividend distribution should be based
on corporate autonomy, rather than adopting a one-size-fits-all approach in institutional design, which may be misaligned
with the company’s development stage and future growth plans. Second, a comprehensive regulatory system for local
government debt should be established. At this stage, efforts should focus on controlling the risks associated with local
government implicit debt, to prevent the transmission of these risks to enterprises.Third, for investors, particularly long-term
investors, when making investment decisions in regions with high levels of local government debt, it is crucial to carefully
assess the company’s cash flow and dividend-paying capacity.
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