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BURBFEG] S BT A A A4, gE— 2 R B A IR B L BB R L F R B T S
W AR IS A i e A O R B R T R R AY SR L B A A 4 R R IR AR AL R
ZkTI R AW . SRR ST BUR SR 5L A 03 3 6 B 4 R BOR 52 i gt AE— H
TR AR, AT AR BT BOURT 5|5 35 4 Sk AR ORI 5 T

O WF5E &3, BUM 51538 & o BURM 1 983857, 8 5 W B0 AT A D Re iR shah S A Al e 2
A O] RFEEE A R T O Aol g R BE CEr CKREE 202D 0 HBUR S| SR &R IRIE L0, A
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, U 0.266 0.174 18.5 4.82 0.000
Growth M 0.260 0.252 15 0.23 0.818
U 12.596 11.175 19.1 4.40 0.000
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Ddrate M 0.384 0.385 ~14 ~0.23 0.815
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HEBRFEAS [ pe R IR, 55— [y Beaz 1 Probit [91 U931 5545 306K IR 57 Fe R (IMR) |, 55 — [y Bots 33 K /R
HT L S Sy s il 28 S i AR RL 109 G 50 25 R0 N N2 S A (3) RN () B R o T LA & B, TR 4] IE T
TE B 38 #8422 T 305, BOMR 51 5 3 4 (SF) 5 B 4 R 4 Bd /9 28 5005 3 ok B (G 40 i 35 8
Div_dum 5 BER) 2 A 7K Diw (4 1815 2B TE 1% 097K 1 53 AR ), BEWI B 5| 5 35 4 B R
B A oMl B 4 IRE) e T 5 R T K ST, BF 9 2 T A SR R A T L

(3) B e bl it PR A B ARG 00 . DRy 17 a7 o AT ety 1 K AR 9 8 R I O 15, A S 5 SR AR RN
I HE(2017) A 24 4 R0 T 0 (2020) 7 i | B 48 B R 43 T K T B O 3 CAF B TR L83 /4 ¢
PR RS EIER (S)PNHR TR AR 5 MR IR 25 R . AT LR W BUR 51 5 564 (SF) Y a1 )3 2R 5007
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TE 1% 97K V- 1 5028 O 97, U I BB 51 2 4 R AR 2 ) B0 4 B AR SEAE K P, SR SC 2818 — 2

(4) — B 22 0 ALY o Oy 42 1 AN B I ) 722 Bl /9 DR 3R 08 &5 2R 3 R Y T 3, AR 32 5 R A A
(2023) " BIRITSE , R T — By 22 0 A6 Y HEAT P A= MR 36, Xof Aff 8 728 ek R 422 1 78 e R AT — B 22, 45 2R
W3R 55 (6) F(T)FN 7, — B 22 73 K7 14 ] 51 295 2 5 BE AR (] ) 295 SROMT bE 0 5 P28 A , 1O ERNIE
ASCWFFREE I AT SR

*5 A A
m | @ 3 | W (5) 6 |
T E 15 1] 4% 4~ IC e (PSM) Heckman % [ £ BT E — M zoER
Div_dum Div Div_dum Div Div Div_dum Div
sF -0.174" -0.036"" -0.194™ -0.039"" -0.005"" -0.123" -0.027"
(-2.53) (-5.15) (-2.84) (-5.61) (-4.54) (-2.44) (-4.47)
Low -1.809" -0.158"" -3.060"" -0.103"" -0.019™" -0.678"" -0.076""
(-22.06) (-19.05) (-11.92) (-4.85) (-17.14) (-13.05) (-12.18)
Roo 8.346™" 0.3017 6.762"" 0.279™ 0.046™" 1.543™ 0.105™
(43.84) (32.75) (41.61) (30.29) (37.12) (23.95) (15.11)
Lnsise 0.322™" 0.043™ 0.759™ 0.020™ 0.003™ 0.181° 0.0217"
(21.95) (29.91) (6.33) (2.02) (18.20) (19.12) (19.37)
oCF 0.678™ 0.687" 0.561" 0.703™ 0.123™ 0.552"" 0.289"
(3.25) (34.42) (2.22) (30.07) (43.57) (4.01) (17.93)
Crowth -0.159" 0.003 0.138 -0.009 -0.000 -0.013 -0.000
(-5.99) (0.97) (1.87) (-1.46) (-0.40) (-0.72) (-0.21)
Age -0.041"" -0.004"" -0.048" -0.003™ -0.000™" -0.046"" -0.006""
(-21.72) (-20.44) (-26.08) (-18.99) (-17.74) (-4.04) (-4.26)
Buise 0.102 0.017" -0.207" 0.033™ 0.002° 0.074 0.008
(1.16) (1.92) (-1.67) (2.90) (1.90) (1.19) (1.11)
Dirate -0.642" 0.014 -0.547" 0.002 -0.000 -0.398" 0.024
(-2.40) (0.51) (-1.98) (0.06) (-0.02) (-2.07) (1.05)
Dual -0.018 0.002 0.139™ -0.004 0.001 -0.027 -0.003
(-0.64) (0.86) (2.78) (-0.92) (1.48) (-1.44) (-1.21)
MR 1.249™ -0.079™
(3.00) (-2.30)
5 -5.965"" -0.840"" -17.187" -0.198 -0.052"" 0.141 0.096™"
(-16.16) (-22.68) (-5.17) (-0.72) (-10.45) (1.39) (7.56)
7 b 14 o o o o o o o
WA A 17931 17931 18890 18890 19601 14296 14296
#R? 0.302 -0.663 0.305 -0.690 -0.079 0.114 -0.230
P 0.000"" 0.000"" 0.000"" 0.000"" 0.000™" 0.000™" 0.000""

(5) LRSS o 72 B B, ] B8 BB S St 2% 52 1) 4% i ] UL PR 22 5 A w0l P 3R g
SE[R) 520 i AT ST AR 9 A 95 T A P S o Bk — P ML, O HEBR SM A AT LI PR ER T Al B
BT P, 38 I BF 58 4598 19 B 24 k70 38 2r AT R R A 0 o A R Y S AR R 2 B SR AR
(2021)", BEHLAMHCSE 30 4, 742 1000 YR LA USSR R0 R 2 A T R B A IR AR
i BB R BRI 45 R AN TE] 3 RIE 4 FTR , SFRIAG TH R B A A2 O I, HLIR A IE
AS A AT A 2 R R A T 5 ELAG T 2R R e S [ A AR R, T A R AR e A R S e
FLSUE R AR, AT HRER th HAB AL DY 3R 3 A 45 R T, P A i R dd .
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Probability density

60

I~
=
T

%)
=]
T

Probability density

(0] =1

-0.2 -0.1 0 0.1 0.2
_bISF]

B3 REHNEE(Div_dum)

-0.02

1 1 1
~0.01 0 0.01 0.02
_b[SF]

E4 ZRFEE (Div)

(6) HEBR B ACPEMR DL o B 515 ik 5 B0 57 19 40) 22 4 3 A My BT AT, B 17 b TH 4. e
B B <5 IO 25 T S 3 0 BB AL BT TR B 48 58, T U 5 | 3 4 o Ak B ok R IR AR R
NI B P BE VT IR S . WRR U, BUN 51 A BAR SR T R BT 29, (B Y B 8 O R
T BRI ik, T 2 B iy B EA U A (L ) BB RIE B4 o g HIEIAR Rl % 3 8 B < P M) A i
AR AR AR L, A SC L KZ 48 B B R AT A 20 2 A 6 285 R SR T, TE 8 J2 e v il 9% 24 R 4348 J2 IR

Rl ot 2y AL, BOR 5| T 5 G (SF) B8R 1E 1] 52 0 ORI 6 i, HEBR T il 9% 3 af A 5

* 6 He W w2 R BGR
(1) | (2) (3) \ (4)
T & Div_dum Div
& 1% & 1%
. -0.213" -0.070 -0.035" -0.039"
(-2.19) (-0.71) (-4.05) (-3.81)
Low -2.620™ -0.854™ -0.153"" -0.200""
(-25.60) (-6.50) (-17.15) (-14.75)
5.940™ 10.429™ 0.162 0.784™
Roe (31.66) (31.77) (19.87) (38.02)
) 0.450™" 0.157" 0.042" 0.045™
Lnsize
(26.05) (7.39) (29.03) (21.64)
0.757" -0.247 0.534™ 0.684™
OCF
(3.02) (-0.72) (24.33) (20.64)
Crowth -0.003 -0.185™ 0.011™ -0.011""
(-0.10) (-4.89) (3.37) (-2.66)
Age -0.057" -0.026™ -0.003"" -0.004"
(-23.94) (-9.39) (-13.42) (-14.31)
Buise 0.145 0.062 -0.007 0.031°
(1.22) (0.51) (-0.60) (2.45)
Dirate -1.033™ -0.421 -0.017 0.009
(-2.85) (-1.13) (-0.52) (0.22)
Dual 0.015 -0.014 0.001 0.006
(0.42) (-0.34) (0.25) (1.49)
—_ -8.104 -2.859 -0.760 -0.928
(-17.48) (-5.41) (-18.42) (-17.27)
AT M /4 1 [ E B z = i =
] 8 9835 9766 9835 9766
# R? 0.337 0.259 -0.534 -1.139
P& 0.000™ 0.000™" 0.000™" 0.000""
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1. L5

1L2RMESH

(D) FETF A BT, FEA A AR B A Al 7648 B A S Az 47 UL B AR R 2200 . RN 1
RO 28 3% i bk HLBA A SRk i A Ak, BOA Ja M D il e AR A 5 A il Al AE L
B A AR AT O 3 S Y A RS 2T R AR b T Il il BT IR BE , LG T 5 08 A R I 45 18 1y 5 H
SO ORI ) A 2 R A, PR R AT I 4 B B PR Sh AL B G . TR BN L BUR S
G 0 3R A Al Y SRR T TT B8 S S B R, HCIROR 2 O Bl A2 Fil S 2 R R B 4R BL 2 AR B Y
UL S NP (P 5 S oA = v W2 R i W ol TRl N S | DR 5 o e & TS S (B EE
0GR A &R R AT AT R B A KU 9 3 B AR R sl A Al i AR
(RTINS N U ' /N - G [ [ 2 /S ok = L B b A o) A R S o A = LR I DR 2 S
B84 BRI X B A A A AR N A T (9 % A, 2023) 1 AR AT Al 51 R Ak
7SI S T RO A S T RE L AR SORERE A Al % B AR AR BEAT 20 2, UK B BUR 51 S
B 4 0 W 4 IR A T AN [R) 77 AP B Al i A T B A 2% S o KRS R ANk 7 s L AT LA
A5 S5 4 (SF) 5 B4 A 4 id 2 8 (Div_dum ) FVER 4 B 53 i 2K F (Div) B 2 50 7E 1%
E@7K¥J_ﬁ%j‘7ﬁ' ,ﬁﬂﬁﬁéﬂlrﬂ%@t%ﬁﬁ%(@ﬁﬁ Bootstrap*ﬂiﬁﬁ?ﬁ) ,ﬁ#?ﬁ%%'ﬁﬂ)ﬁ%l
T 4 A7 B [ AT A LA ] A ) B e DA TET B IR Rl R 3 i ) BE A RR T B 22 28 ol B 4 3K B

KAEER
x7 EFENERNRERERL
(1) \ (2) (3) \ (4)
T Div_dum Div
H FEEHAH A FEEHAH
o ~0.405™" ~0.050 ~0.045™" ~0.033™"
(-3.61) (-0.58) (-3.98) (-3.76)
. ~2.885" ~2.091"" ~0.186™" ~0.130°"
“ (-22.47) (-22.63) (~15.49) (~14.00)
. 7153 6.877" 0.324"" 0.239"™
o (25.31) (35.45) (21.14) (24.20)
_ 0.432°" 0.396™ 0.052"" 0.039™
Lnsize
(21.85) (23.35) (29.09) (24.03)
0.849" 1.402" 0.517" 0.745"
OCF
(2.59) (5.76) (16.09) (31.84)
o ~0.103" -0.038 0.004 0.005
12
o (~2.40) (-1.24) (0.93) (1.37)
| ~0.032" ~0.066"" ~0.001° ~0.005""
8¢ (-9.97) (-26.56) (-1.75) (=20.77)
_ 0.095 -0.079 0.001 0.030"
Bsize
(0.71) (~0.69) (0.10) (2.56)
i ~0.791" ~1.063" ~0.089" 0.064"
1
rate (-2.01) (-3.02) (-2.26) (1.78)
0.036 0.048 ~0.002 0.003
Dual
(0.55) (1.62) (-0.33) (1.02)
s ~7.944 -6.698 ~0.963 ~0.806
(-15.80) (-13.91) (-20.22) (-16.66)
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Bme,xl #H:,F W BFSISESSATAWESRF FBEE DMK eIy
sk T
(1) (2) (3) (4)
T E Div_dum Div
H FEH H FEA
AT b /45 1 B E R b P P P
W& 6702 12890 6711 12890
ZH P 0.008"" 0.020”
# R 0.310 0.329 -0.728 -0.759
P 0.000"" 0.000"" 0.000™" 0.000™

(2) 5 T 008 X TR BT R, 45 M X2 (8] & TR K B ik, B 80 3l iR o A B B AN
B, U028 5 3k 1) 2 T T 08 Tl DX, R R VT X, O 5 R A S R i 2 B A, Lol A
A FRAILAL) A B A b AR R AR D Z [ 12 B DG ZR 4 o A5 A1 Ml & 3k 1l IX W]
L 356 45 B A B R 3 H 5 22 (Munari F Toschi, 2015)57 ) H 3 445 F ML A B A T 5 55 0E A9 2 56
P E T HEAT 5 SRR TAE(Chen 55,2010 B AR 45,2014 s 3F HAIHT L & 15 Hb DX LAl 15
Jiti R IR B LA R e, Al AT $ B RN BT Y R R TR AR BOM 5 AR O A0 B 1 B 8 Y 1 B
T AR ML A7 B I AT S5 15 BB 5 5 3 4 T Hmi b, 3G BN A7 o AL BUR B 3 2 4
I ER Bl Dy R AR A Mk B4 R 43 T o A8 B 95 J5 b X BUR 515 5 4 3 v Bl /> B AN
BIH 5 F W25 R ik, X T 48 0 e 0 IR 5 HL Aol 32 PR Al Rt A B BE B H 4
WX QBT B4 RS B, BOUR 5 |5 35 4 0 3K 3 VR AT BE 0 ik 7 B I B, R b o BRI IBORE Y S Tie
WU, [RIE BUN 515 5 4 09X R0 2 0 4l B8, &5 825 B A EQRE s b i £ 5
YERT Ml A BF e 3 o 4 T & 28 9 G B 9 LU AEL 6 v T4 1 249 K8, DS 43S i ol 3 5 A
B Hi X (R Bt SCR AR T 3+, 2015) 0, 43 2 K6 06 45 3R 40 36 8 iR , 7E Al £ 5 BB 1k & 1k 3
X, BN 51 53 4 (SF) 5 R 7 BL B R (Div_dum) F1 R 53 BE K F (Div) B9 1819 22 8035 178 1% 17K
b R OGO A 2 ) R R, U B BT 51 5 5 A R AR R I 4 R Ao T D R 3
BE 7K - 1 52 e 76 Al 35S B A1 HT & 38 Ml IR R B I

*8 3T B3 X 8 M A
(N | (2) (3) \ (4)
T E Div_dum Div

KK H KX #JE KX Rk X 5 H X
S -0.361" -0.087 -0.066"" -0.029""
(-2.84) (-1.06) (-4.75) (-3.68)
Low -2.189" -2.411" -0.181"" -0.143""
(-15.80) (-27.73) (-12.67) (-16.75)

Roe 7.2417 6.740™" 0.250™" 0.274™
(24.15) (36.35) (16.51) (27.68)

Lsise 0.350™ 0.423" 0.057"" 0.039™
(13.95) (29.33) (23.20) (28.52)

0CF 1.294™ 1.044™ 0.724™ 0.643™"
(3.57) (4.58) (20.32) (28.80)

Crowih -0.013 -0.090™ 0.005 0.003
(-0.25) (-3.16) (0.93) (0.96)
Age -0.042"" -0.047"" -0.005"" -0.003""
(-11.73) (-22.87) (-14.12) (-14.55)
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5% 8
(1) (2) (3) \ (4)
T Div_dum Div
& vk X EEH X %3k X VG H X
_ 0.375™ 0.039 0.042" 0.005
Bsize
(2.37) (0.39) (2.56) (0.51)
Dd -0.196 0911 0.050 -0.006
L
e (-0.40) (=3.00) (0.99) (-0.18)
0.036 -0.032 0.005 0.001
Dual
(0.79) (-0.98) (1.04) (0.30)
o 7517 —7.545"" -1.165™ -0.723
& R
(-10.74) (-19.59) (-16.50) (-19.06)
AT Wb /45 1 [ 5 BT = = = =
RS 5996 13570 6031 13570
K PE 0.028" 0.004""
# R 0.321 0.305 -1.005 -0.626
P 0.000™" 0.000"" 0.000"" 0.000™"

()T AL HE AR . o B BURN 51 5 38 8B 7 9 S s g TR AL Bk 25 00 45 44 1R 50, A the Tl
Gy A LA A SR IR E B, IR 55 S I 22 5 v B A JE (B /D545, 2017) 2 0 S G IR IR, Aol BT A Y
R T 3 30 85 6 O 2% VLR 45 AR B A A A s R E A R U Ak A B W 5 9 B IR A2
TI7 377 A 355 S0 A 107 R B £ S8 S 00 K 55 A T iy R o 4 7 e [ 7 e A R T 37 A p R AR R 45 IX
S 22 () e S 1 A AR T 2 S, R T S B A b AT T O 24 RO B AR BB AT AR AN — B X T
T 37 1 R vy Yt DX TG 5, G RE A 8 o IR BEER BT A R AR R AR N BBER A A A DL
- 2 475 [ IR A oMb ) 2 R 5 4 i 2 S O A O A SO SR T 3 0 A oMb A YT R O T 4R A
W2, I o i 4 DR £ i 3 5 R R R Al B 5 SRR BUR 51T B R T 1)
W5y 25y VA BT g RE Sk L A B T 58 A A b 5 B AN B 5 2l 2 5 e B 4 e R . O B IR
B AR SCS T CRAE(2021) P 4 v [ T 3 Al R B (NS S, 2019) B R A B0k
Al 3l 7 Sy g T 3 A 7 AR R T 3 Ak R DX, S 4 [T S LA, 36 T 37 A Bk R X BURT 5| Ak
G5 B MR B VAT . BARSE SR IR 9 Frs A T AL X, BUR 51 R 5L A (SF) 5 BA
3 e B8 (Div_dum ) F R 53 e K F (Div) 89 18007 2 B4 78 1% 89K b 835 50 5C , I B i
21 ) 2 K22 S G e, DG T 37 A o R A 1 BIORE 51 R 4 R AR 2 B TR 0 T R 4 TS K
- 45 A

*9 T PR AR B R A B
(1) \ (2) (3) \ (4)
TE Div_dum Div
THNRERS | THURERRK | THLERERE | THMREERK

Sk -0.272"" -0.022 -0.049™" -0.020
(-3.20) (-0.19) (-5.56) (-1.77)
Lo -2.172" -2.534"" -0.143™ -0.166""
(-23.39) (-20.72) (-15.32) (-13.83)
Roe 7.515™ 5.868"" 0.287" 0.228"
(36.49) (23.57) (27.69) (16.51)
Lnsize 03517 0.478" 0.041° 0.045™
(22.64) (22.41) (27.85) (22.49)
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e,y #:,Z W BASISESSATANSKRA . 5EISE MR RIKEN
%%9
(1) (2) (3) (4)
T E Div_dum Div
WA BEERS | THCEERK | THABEERS | THMEE RK
0.848" 1,692 0.648" 0.698"
0CF
(3.54) (5.09) (27.86) (21.22)
o ~0.028 ~0.127" 0.003 0.004
14
o (-0.84) (-3.30) (0.99) (1.04)
| ~0.039™ ~0.054" ~0.004" ~0.002""
& (-17.37) (~18.28) (-17.93) (~8.09)
) 0.107 0.163 0.031™ -0.006
Bsize
(0.99) (1.19) (2.87) (-0.45)
o ~0.990™ ~0.112 0.041 ~0.074"
L
rare (-3.02) (-0.27) (1.24) (~1.69)
0.029 ~0.072 0.001 0.005
Dual
(0.90) (-1.47) (0.27) (1.03)
oy ~6.527 ~9.122 ~0.834 ~0.805
(~15.05) (-16.74) (~19.38) (~14.96)
T/ EE RN = = = =
9 8 13200 6401 13200 6401
29 Py 0.030" 0.006™
R 0312 0.302 ~0.682 ~0.785
P& 0.000™" 0.000™ 0.000™" 0.000"

2. MEAALEI 53 47

I8 H SO B 25 2R AT, BURE 515 A 4 R AR A w3 < BB i R B MR o 3k — i A A
B BUR 515 55 0 Al B 5T 3l 89 R T3 K3l P, BORF 515 3 6 R 1 5 B8 L2 AR E 32 i 1
T S 5 BB < M) S Ab B B DA

(BB o SZHUN 51T 3 G SRR A Al , A B8 A R 2 1] B BT AL AL 2 A0 858 RHOR R
S8 Sy IO X TS A 5 S T R Aol 2 B AT e B < LA P R B LR R AR R 2 AN By 4
PR SR 2, HE T 0 A B4 SRR 3 T o AR U3 2% 4 2% 4 R T N (2020) 7 R 2 45 (2023) Y
e, SR I rh A BIL AR Y 38 i 5 B S R e B JBER) i B LR B AR o BRI AR A RO
38 e A 72 g X A R A 1 ] U 45 2R, O3 ik Sobel 6 35 Al Bootstrap £ 3 #E- T 1 A% DX ], X AL
1] G 6 25 SR MR — 2 A W A 88 S8 A PE RN AT AR B o BT S (Tnwest) L 28 8098 7 s 1 Ak Ak A [
SE BT O B 7 S A A 1 B 9 I W AR AR Sh A o . AR IR AR R B

Invest,, = oy + o, SF,, + ZControls,.', + Ind + Year + ¢, (2)
Div_dum/Div,, = ay + a Invest,, + ECOntrolsf', + Ind + Year + ¢, (3)
Div_dum/Div,, = a, + o, Invest,, + a,SF,, + zCr)nzrolsm + Ind + Year + &, (4)

R 56 25 SR A0SR 10 Bz, 55 (1) A1 (4) 51 i BURF 51 5 3 4 (SF) 5 48098 32 (Tnwest) B 151 51 28 2078
5% BB AR K b W TEAHOC, DLW R 5| 5 i 4 RE A 4% A Ml A4 8 A B8 S A, AT 0 A R e
gl 5% (2)M(3)5) 5 (5)M(6) 5, 5 S (Invest) 19 71 H 2280 1 35 0 1, 3X — S5 R Ui T,
B0 S B 5 B0 4 R & s b, dE— 25, Sobel Z{ETE 10% E’J7J(¥J:E%,|E]Hﬂ’]30otstrap
EAE DA AN A5 0, B8 R A AL ) 4G 56 45 2R ST, BIVIEURT 5 | 5 6 4 e B Aol 50 5T 9 Bl 3R v Y
S fuff Y T e AR B 463 PO 1 T R B8 R 0 BE K P L 49 6 A ST o

132



- = -

AZTE B 3E 20235 % 124

% 10 BF I AR B
i (1) (2) (3) (4) (5) (6)
T E
ITnvest Div_dum Div_dum ITnvest Dy Div
s 0.007" -0.052" 0.007" -0.042"
(2.19) (-2.81) (2.19) (-5.23)
ivest -0.349™" -0.346™ -0.097"" -0.095™
(-6.51) (-6.46) (-4.18) (-4.08)
Lew 0.016™ -0.443" -0.445™ 0.016™ -0.163" -0.165™
(3.94) (-19.00) (-19.11) (3.94) (-16.12) (-16.34)
Roe 0.106™ 1.113™ 1112 0.106™ 0.288" 0.288""
(23.74) (41.83) (41.81) (23.74) (24.97) (24.93)
Lnsise 0.005™" 0.085™ 0.086™" 0.005™ 0.046™ 0.047"
(8.02) (23.70) (23.88) (8.02) (29.97) (30.39)
0CF -0.051"" 0.460"" 0.459" -0.051" 0.727" 0.727"
(-5.03) (7.76) (7.76) (-5.03) (28.28) (28.30)
Crowth 0.036™" 0.043™ 0.043" 0.036™ 0.007" 0.008"
(23.75) (4.76) (4.80) (23.75) (1.91) (1.97)
Age -0.001"" -0.008" -0.008" -0.001"" -0.002"" -0.002""
(-13.42) (-14.98) (-14.97) (-13.42) (-9.36) (-9.35)
Buive -0.0117" -0.026 -0.027 -0.0117 0.007 0.006
(-2.70) (-1.05) (-1.09) (-2.70) (0.67) (0.58)
Dirate -0.047" -0.272" -0.272"" -0.047" -0.053 -0.053
(-3.64) (-3.61) (-3.61) (-3.64) (-1.63) (-1.63)
Dual 0.005™" 0.008 0.009 0.005™" -0.001 -0.000
(3.46) (0.98) (1.07) (3.46) (-0.24) (-0.06)
AT b /45 1 B E R RL P Pl b b P b
Sobel Z & -1.812" -1.761"
BREKXH [-0.004,-0.000] [-0.001,-0.000]
Rz 11913 11913 11913 11913 11913 11913
i & R? 0.159 0.297 0.297 0.159 0.299 0.300

(2) BB o BURF 515k 8 57 XUR " K Ji w1 482 i b B85 07 M T4, Bk 8k 8098 IR
Wk LS, 80 A B #0058 , £ v BB 4ol 2 28, DAL kg A b BT 450 A 2 DR R 00,y okt i ke ) %
4 R B BURA 43 B BB AR P T RE . A SCS 25 BRI FIE AT 45 (202001, AL BF 2% 3 B L
SN GEPE BB A (RD) | TR) IR 2R FH i A1 28 G 5 6138 450 A 52 Wi B < BE R 4 e Ry LA B A2 o G
BERLUN T i 7

RD,, = a, + a SF,, + ZControlsh, + Ind + Year + &, (5)
Div_dum/Div,, = ay + o, RD,, + ZC()ntrolsi_[ + Ind + Year + &, (6)
Div_dum/Div,, = ay + a,RD,, + a,SF,, + ECOntrolsiv[ + Ind + Year + ¢, , (7)

R 25 SRR 11 Fron 28 (1) A (4) 5 ih B 51 5 28 48 (SF) 5 8UFH A (RD) 19 181 1H R ETE 1%
(R B A /KT b B 3 T AH OG, BRI U 51 5 2 4 W 3 G Ak i BT o B (2) R (3) 81 5 (5) il
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Government Guidance Fund and Company Cash Dividend:Financing

Hematopoiesis or Innovation-Investment Driven

YANG Xing-quan',LIU Ying',LI Feng'"?
(1.School of Economics and Management,Shihezi University,Shihezi,Xinjiang,832000,China;
2.School of Economics and Management,Changzhou Vocational Institute of Engineering,Changzhou,Jiangsu,213164,China)
Abstract: As an important fiscal tool for deepening supply-side structural reform in the new era, government-guided funds
are intended to leverage state funds to drive corporate investment and innovation, which will trigger a chain reaction of
corporate financial activities and profit distribution while releasing the vitality of social capital and stimulating the
willingness to invest.

On the one hand, government-guided funds support to directly financial resources into enterprises, and implicit
political connections can help alleviate financing constraints and information asymmetry faced by enterprises, improve their
ability to obtain various resources, and thereby promote enterprises to reduce the high amount of cash retained for
preventive purposes, and increasing willingness to distribute cash dividends. On the other hand, the purpose of
government-guided funds is to promote enterprise innovation and industrial upgrading, so the profit margins and investment
opportunities of enterprises have increased. As the development stage deepens, enterprises pay more attention to the
long-term value acquisition, which will increase research and development investment. At this time, they tend to reduce
dividend distribution.

Due to the dual impact of government-guided funds on corporate cash dividend distribution policies, this paper using a
sample of A-share listed companies in Shanghai and Shenzhen from 2015 to 2021 to analyze the impact and mechanism of
government-guided funds on companies’ willingness to distribute cash dividends and the level of distribution.The empirical
study finds that government-guided funds do not increase the willingness and level of cash dividend distribution due to
“financing hematopoiesis” function, but significantly decrease the willingness and level of cash dividend distribution due to
“innovation and investment drive” function. The findings were tested for robustness by PSM, Heckman two-stage,
substitution, difference of first order, and placebo tests.

Further grouping the ownership, regional distribution and marketization process, it is found that the negative effect of
government-guided funds support on cash dividend payout differs significantly among the various categories of subjects.
Specifically, the likelihood and extent of government-guided funds affecting corporate cash dividend payout is greater in
state-owned enterprises, regions mature in innovation and entrepreneurship, and regions with higher marketization process.
The results of the intermediation effect indicate that government-guided funds reduce the level of cash dividends by
increasing firms’ capital investment expenditure and innovation inputs, in other words, investment expenditure and
innovation inputs play an intermediary role in the relationship, which is in line with the theoretical expectation of this paper
of innovation and investment drive.

The above results show that government-guided funds can act on enterprise investment and financing activities,
optimize the efficiency of secondary allocation of funds, and promote enterprise investment and innovation. It makes the
mechanism channels of the role of guidance funds in the venture capital activities of micro-enterprises and their financial
changes clearer, and reveals the logical relationship of government-guided funds affecting micro-enterprises and economic
quality, which is of practical significance in promoting the dialectical development of government guidance funds and the
transformation and upgrading of the real economy.
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