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3N ( Gugler,2003) o 45 B T R SIAL i) T4 30 B 6 2w PR R4 7 i JBE 4509, ARG T 80 R
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A 75 BT IR A THORS 28 W) BE B B84 T DA A6 BRATE FH LA B B R B8 (B0 o R K B, AR T I
D] AT w8 A S AR ) R SR SR SR A v, LS A B BRI A A (A8 A v, P i
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AT A v B A AT R R BB AR U A g AR S AT M T B

ASCWFFE R TR T2 25—, AT ISR, 2 mBOR A 2 B0 2 i A SRR e, AR S5 58 T 12 i
JBe 2R AR D T J A A i ol SRR P 52, A IO — R A 2 e s R A QB ) A P E I 5 Ao 5
B IR BEAE — 5 B L A ] USRI > ) A aed JEE L, AR SO e Rl 25 45 e B, 42 B B 7 A ) R
FA AT B 3 B 45 AR S BE 45 B84 T 0 W 2 SR PR AR5 , 3 — WF 5 e ) B AR B B AT 45 41
5 = AR SCHE 25 0T T Al A= A o D0 B BRI A (L0 B9 B2 W), A B AE AR 2 ) B < A A (LK
PEBBEARACHR ) BRI 1 U 2 ) R TR A AN (LR, o AR ST AT I, P2 e B 7R S A B IR 1
EEEIHURHE M A A SR R ST

— X EkERA

BN T A ARG FEHL R B A9 35 DA B AR ) A 40 A7 A, 25 8RR X 2 W) 3l FE A B 1)
LIFAEH o Rozeff (1982) $4 ZeFEACHE vh 5 i HI T e A B3R A9, 2 B2 ) JROR) S A 238 1) 2 s A ) T R A1
AT ALAS ; Easterbrook (1984) ARy, A 19 e A S AT 1 28 R A B PR B4, 38 85 T 2 JI X AR
TG PR R B, P I B M B985 A W B R TR i, AT 24 o A8 325 1) 3o BE R 98474 5 Jensen (1986 ) 33
— AR A A R ZU LI S B R A T AT R, RO A R R T A B Y A R AT
SHEATZ I, TR 2 ) AR R) 8 s Lang & Litzenberger (1989 ) HJ Tobin Q S Aixliok BE 4 %¢ 19 ] R,
T B, > w3 A IO 4 I R R A% A RS il A PR AR o BE R AT

HE— M, 2B 1AS 62 A PR AC I w56 B 4 ORI B AN B RN 475 %€ . Pinkowitz 55 (2006 ) X B 43
JERARI A AT I BE 50 BT FEA 08 B R B R 58 3 S DL T, 8 JI 42 o RS A1) i T 2 R v A XL
Wr , TR 4 IR R 2 T I S MAe 45 34, BRIt , 7 A T )™ i A B AR R AR O, 2 ) S A B4 I AR g {2
I3/ Officer (2006) TA R, 23 ) B A1 & T30 T 473 52 1 E % Js Wl v/ INJREAR o 2 ) R BRI B 2, T B 25 44
221978 T SAS B4 I % i A QP v 28 BV AR, Fh b 7 A 8 IR A 45 %0 $43:  Kalcheva & Lins (2007 ) &
B, AR DR A 55 B IS 0T, 48 B 5 R 5 1Y) 2 ) SAS IR 4 IR A R T 4 TN B Y {5 Haw 4§
(2011 ) S % S 1 ) R 4 PR (R AN (B RRON AT b3 B, FE R0 B DR e 22 1 I 5, B 4 e BB A5 A 500
52 PR Bt 0 A R R DAY T AR AT PR [l W % 2 W) B (i DTk 5K

B 52 ] b i 2 W) BRI 2k B4 00 J 30, B0 4 TR 5 s ol A6 i R I0) 2 Ta) A OC R g LS 1 24 B AT DG
(Fama & French,2001) , DeAngelo 4 (2006 ) £ 1 i) I A= i JE BRI IA Ry, JBORBUR Bl 2 524 /) B BHFE
TEFNANAR 5 FREE A O, A T AN [ A6 i i) 101 i B 1 2 ) 2 R e 0 R4 BE ML 23 A7 78 22 55, I AN ) ) i
FIBCHR o AR w2 R e BRI HL kD5 %8 iir i i ¢ 4 S8, il IR BUR A R T8 "l E RS .
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A JE SRR AR B8 3 5 2 3y R (2015 ) 5 AN R] AR i S 9T B B 14 2 BRI BUR EBERCR A 52 W), B K
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B B HAN BN 5 28 A QBRI P AR A OG5 B AU A ), [ N Sh 2 K 22 A B8 LA
&, T ACER S Al A= i LS BRI X0 2% m) ORI B R AT 25 42, T 34T 2% S AL T A8 [] 4 e B B i) 2
ARBR AR i B B 22 5k o FRIE LA Rl BA A O e v, B0 B LRI A 58 38, A 2B i
JESVRRAE 22 52 PP OBOR AR 2R o BARTI S, MUK PR 2 R A BE A IR M sl B %, Ik, {6
I T B AE A AR 0E , BOM SO A st /b o i AR 24 W) A P B VR e, 2 45 OB A e S 45 1™
FLI, P BUBR T A RS HLER A B BOR] 3 BE 0 BE 9 E LR S A B ad o A B SR B AR SCRIF ST 4 B
ARARCEL ) B3 BB 2 i R SUIRA IR =2 ) 9 5 2R, R — 25 8 AN R) K R B B 14 2 ) v BB JREAR A B I Aot
P4 MG BRAT T LB A (B8O RS20 o
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FIBR A2 B BRI ENA o 2428 w17 A B4 A= o o 30 B B AS [] ek, JFL v s ) i 7 0 058 A48 BE AL 25 7 3¢
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Hy A5 B ZR A R DRI 58 1 IR 28 ) B < IO 2o JEE 45 58 E i o
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AR 2% BRI 5 LA A, 3o O IR A 0 ) 2 o B 45 B2 AT b S B9 300 B v AR PR, 2 sl 17
AT W) R A A B AR A8ONE o DAL, AR S R i
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Jiang 55 (2015 ) AFFE A BL, KIBARFFIBE U] S AR 2 E PR B 4 5 AP AE IR 0] SC 2R, IR, RIBAR 5 e LU 1) 5 4
PR AR AR S IE AR O, RIBARFFIBE L ) — AR b S e 1 42 B R AR AR (] Ry ™ AR . S e[l i, A
SCHIESEHLAF (2011) 15 A9 R RBAR A PR G, T 28 R AT = BRI e 51 =2 A1 ( Top ) SRty 2 2 W AR B
A, IF FIAT TR BRI L ] 2 FNHEATRAAEEAR B0 . {545 DeAngelo 45 (2006) | 227K 545 (2014) By )5 1%,
AR SCHE O A7 W 97 L (RETA) R AW g A i bE (RETE) 7D 4ll A= i A B0 A 48 A o Ak, AR SCH%
il T RGO A (ROA) BE = 53 (Lev) (2~ RIRLRE(Size) (TR (SCR) A I BLER (FCF) 878 4
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1 JBRI S AR div, BRI R/ B Bl AR
2 P B AR A B L A5 Top, AT = R BRI/ AR B
3 FTFICAR B8 LE RETA, AP AL BT
4 S8R ULEES ROA, HORIE /B8 B
5 P R Lev, TEE BT B
6 AP Size, B RN B
7 TR SGR, B/ 3 e 5™
8 Ailk F A i FCF, LBV G IR IR BUY 5T/ 5™ B
9 [EEZRi]N I Vi SRR x et + St s AR IR E
10 SBLRTAIE E, R + A0 55 9T + AP B2
11 B K AN A, ¢ 33N W T
12 FESCH L, ¢ 90 55 5
13 B A D, BRI R x BEAS B KL
14 ol IS | RETAGroup, BRI 9™ e s TREAR T 280k 1, 0K 0

TE D00 2 B PR A (LI, 2 ) ¢ 9 7™ WK T A7 BT S A A% e kA 7 s e f b 2
OB IR : A SO

3. ARHRAIE
ARSCHE I B AP U2 9™ L (RETA ) B8 2 B0RE 23 7500 53 2 A A B B W 2 5 RE AR, i IR PE SR T 145
RN 2 s o WFFE A B, R F BRI ST B HI(E N 0. 5456, 2 B —F LI B i s M 28 w20 e 1 B
< BEA 3 0] e R TR SEA T ) BBEM) 5Pl B AR R 0 ) M ORGSR N, 5 R A
FH L, B2 B (0 BRI SO R BB AR 25 AR . B 0 BE ) BRI ) IR 7 L (D) i
F AT (div) ¥ .25 8 T AR 22 ) (BRI 2 ) IO ST g B 4 2 o 7K P o LA, IO B 7 L (D) 1
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%2 o ERE g
WK | A ICHENEEC D] | b e
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FCF -0.0193 0. 0088 —0.0281 "™ —11.9032 -0.0075 -0.0028 —0.0048 ™ -2.0054
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(13.8499) (14.2761) (12.3534)
-0.6915 "
Top x RETA ( —4.6066)
ROA -0. 1412 0.7174 ™ -0.2126™ -0. 1950 ™
(-1.4142) (8.2252) ( —2.1455) (-1.9691)
Lev -0.3217™ -0.4317™ -0.2817 ™ -0.2834™
( —14.5894) ( —20.8696) (-12.7859) (-12.8396)
Size 0. 0432 0. 0457 ™" 0. 0322 ™" 0.0321™
(13.0362) (13.7070) (9.5642) (9.5225)
SCR -0. 0086 ™ -0.0176 ™ -0.0102 ™ -0.0101 "
(—5.4398) (—11.8452) ( -6.5109) (-6.4284)
FCF 0.0107 0.0755 " 0. 0069 0.0116
(0.4213) (3.0429) (0.2736) (0.4629)
Constant -0.7664 " —-0.7942 " -0.6394 -0. 6881
( —=10.7061) (-11.1269) (-8.9753) (-9.5481)
Observations 9,938 9,938 9,938 9,938
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AZHAEIE o o

K 3H () FI RETA R K0 0. 6348, HAE 1% HYKF 35, Ui B BEA S AR A B 2 w3 1oy 1
T3, 23 7 M R B G A i AR . 26 3 28 (2) B IRl S5 R s, Top 80835 O I, R
PR IR R BB A9 45 2% IO SRR IE ARG, IX AN BT 7 BOWFFE — 2L 3 3 26 (3) B P [RlINf 2% [ RETA F01 Top
J& ,RETA F1 Top 1) ZBBAT KA W AR , 45 BEBEAR R0 e L A91) 60 2 W) G B ) 2 ) A S AN 7K ~F i S A7 A
IEmEEER] . ARECT R W], AR 2 W) A i B T SN FE A, BRSSO AT BBl B A 2 . eIk
PRI AR A TR < BRI DA T 02 ) 1 el B b R P B IR A R i ok, 5 BB BEAR - B L 31
B iR AP0 22 T BT 2w Y R SAS K P — 25 AR, 26 3 25 (4) B R, Top Rl RETA BT 5
RO 225 0 5, UL BBEBEAR FR 5 L 091 ) 35 5 BR324 o BBE M) ST /K B9 T BRI, 3 B 42 i
AR BT R ) F A AR 4 22 7 B R BRI , AN T B A T BB A AT M Ak o (EARE R
I, 55 (2) 5 h ROA B R BURE N IE 127518 RETA J= , 45(3) 51 575 (4) 51 h ROA [ R BCR 17, BLAE 5% K
b 2 RIS O F B K B B i IR S 7K1 A7 SRR (] IS8 (2L B8 A W 96 i 8 22 0
o TSN, 3 B et 45 BB AR B AR A 2 1 2 A REM) A i, (B[R] e B A T 2 s m M R AT
5, BEHE P BUBAR T L i B w8, 2 ) B4 JBER) S i b A i s, S B b iy T2 mIACEE AR Bl 2 B

SFEUNEBIL N R AT T 2 RN, s AL 12 mBOM A A S PR 1X— S5 R IR T AR SCIRBE H, .
2. PR TR e 4915 B IO 6403 BRA T
RICAR U Richardson (2006 ) 197730 BEREAR ) i FE £ BEKF IF AT (2) B8 R X 24 ml i %

GEAT AN , IS5 RN 4 FR.,

Over_Inv, =B, + B, FCF, + B,div, x FCF, + B;div, x Top, x FCF, +

B.div, x Top, x FCF, x RETAGroup + Y, Control + ¢,

<4 R R AR L B 5T & B 7 X i B F B I E
Ap (1) (2) (3)
0. 0957 ™~ 0. 0980 0.0841
FCF
(3.9568) (4.0552) (3.3610)
. -0.0722™ 0.2204 0.2494 ™
div x FCF
(1 =2.0435) (2.2545) (2.5280)
. -0.5671" -0.7630 "
div x Top x FCF
(-3.2097) (-3.8422)
. 0.2363™
div x Top X FCF x RETAGroup
(2.1575)
0.0310 ™ 0.0312 0.0312 ™"
AGR
(19.3211) (19.4556) (19.4220)
Mat 0. 0500 ™ 0. 0502 0. 0502 ™~
a
(14.7548) (14.8272) (14. 8454)
-0.1181" -0.1187" -0.1191 ™
dCash 0.118 0.118 0.119
(-14.6187) (-14.7104) (-14.7622)
Si —-0. 0040 ™ -0.0039 ™ -0.0039 ™
ize
(-7.0975) ( -6.9386) (-6.9511)
Lo -0.0101 ™ -0.0107 ™ -0.0106 ™
)
( -2.9231) ( -3.1010) ( -3.0785)
-0.0518 -0.0577 -0.0332
Lev x FCF
( -1.2830) ( -1.4275) (-0.7914)
0.1192™ 0.1178 0.1181 ™
Constant
(9.9082) (9.7952) (9.8261)
R? 0. 1511 0. 1524 0. 1543
Observations 4312 4312 4312
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F 45 (1) 50 div x FCF W 250522 R 1, 2 W I 4 JROR RE S I A P 304 0 5 | kS 1) o BE 4R 08K OF
55(2) 3 div x Top x FCF W ZE0CH -0. 5671 75 1% BY/KF b 82 3k I8 i T3 OB AR 7 22 1) B 43 JBO R
I/ v N S AR BRIR) Y O T, TR 2 1 2wl B9 JRC AR 4k, i A 30046 JBO AR %o 2 ) ok 4 e A7
EHmIERT . £5(3) B R, div x Top x FCF x RETAGroup H) 280 1 35 4 1E. , 2 B B <33 IEEA 0T 2o B8 45 9% 4 410
il VE FAEAS PR B AR 45 B U 914 v 1140 JSC s 28 2 ) v S i AT, 3 2 el 7, B 45 I PO A I8 e 49 ) 388 o, 42 M
JBAR 0 R S RLI i, A5 BRI W) A — 20 B i JBORI S A5 KT 1 B SR AR AT, 2 WA R ke U BR A 1 T8 2l
fit, B 2N w3 BE AR BT K BOmTEE I, BRI 55 T 04 SRR I AR i BE AR B AT M I AR
XEAICREE H, 89—

3. PEIBBARA B LA B SR A A (B R

A% Fama & French (1998 ) (1) i 1] #5100 i 80 4 JREA A A (B0, SR K (3 ) %o B0 4 I A1 1E
HEATINEE B, I WS W) R T 4 IR M (B8N, Bs \Bs 350l S e 17 i) o B TR0 428 e 1 2 A JBO X I AR
RUBLRI R, By A% IR AR - JRONT S0 B AN [w] 1) 2 ) 3 45 JRE A AN (BRI R 52

V,=By +B,D, +B,RETA, + B;RETA, x D, +B,Top, + BsTop, x D, + BsTop, x RETA, x D, +
B.E, +BsdE, +B,dE, .| +B,,dA, +B,,dA, ., + B, +Bdl, +B.dl, ., +BsdD, +
BisdD, . +B;dV, ., + SYear + SIndusiry + &, (3)

5 R T A BARNMERON ) EHE5 R . 55 (1) 81 RETA, 19 R % h i, X AT Re e i TR 2
] A A4, 2 Rl 22 0 B AP AR IR AR AR o I T RE R, X w3 R T e . RETA, 5
D, WEETINZEKR T 0,78 1% (7K b 1 25, U8 B A0 28 w) i 9 4 I A A R 1 B e 390 4 it i) o ek e
B BRI B RN B R o 565 (2) 9, Top, B9 R0 25 1, 6 W B 4 448 JBOBAR -8 B LU 491 A 1, O
OSBRI B B v, REAE ST U7 M o5 A WA A5, T REAR A R T RE . Top, 5 D, HYZZ 3T F AL
2 KT O, A IR AR 5 1 L A7) v 149 2 i) 8 T 308 4 I AR A AR 2 AL B A 1 1 FH B, X6 2 A (3
KEA BN . 25 (3) 5, Top, x RETA, x D, 1 Z 80035 0 4, BEIT A BUBZR 355 1B LL A5 8 o, el 45 1
LN ) R TICI 4a JBOR 8 A (B 800 B AT o 3 2 PR Sy, Bt 2 ) S 3 ) i T, 2 )y AR 90 81 R /8 T S A
T2 W I A, (B 7458 I PR AR 45 R LU A 15 I g A 0 T, 2 wIACER i S ], 428 JRO I AR e — 20 338 hin JBe ) S
R IR BRAR, A R SEBr ERRR T Z B Arlas o B A I A 45 IR AR A o5 A T BE MR AR, X A5 I 4
JRER 2 v BEAE R B, 5 350k 0 TR N ) R B 4 B AR 1 0 0T AR AT, 3k — &85 SR SRR T AR SR

W Hyo
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=S5 AR AR R IERL L 5] S T & AR RN E R
A (1) (2) (3)
D -0.0970 ™ -0.1194 -0. 4066
' ( —5.6090) ( —4.4623) ( -6.4023)
RETA, ~2.3662 " —2.3373 "
( =39.5404) ( —38.9299)
RETA, x D, 0. 4928 1. 4160
(9.2392) (7.2274)
-0.7784 -0.5527
Top,
( =7.7422) ( -5.6990)
Top, D), 0. 2080 0. 5685
(4.7945) (5.2612)
Top, x RETA, x D, ~ 1. 6867
( -5.0130)
P 13.8891 12. 3300 *** 13. 9408
' (36.5874) (31.9601) (36.7772)
. -0. 1605 2.0682 ™" —0. 1890
' ( -0.5618) (6.9258) ( -0.6629)




-_v—
)t
s

AZSEIR 2 o

S (1) (2) (3)
dE, 2.5719 ™ 1.6146 2.5965
(10.5171) (6.1778) (10. 6382)
/ —43.4570 " -37.0414 ™ —44.0699
’ ( —33.6457) ( —26.8541) ( —34.0445)
d 10.9718 ™ -3.2275 11.4124™
(5.1762) (1 —1.4428) (5.3931)
d -16. 1657 ™ -17. 6061 ™ -16. 1354 ™
( -8.8194) ( -8.9426) (-8.8185)
m -0.8455™ -0.9209 ™ -0.7913 ™
' (-11.2659) ( -11.3924) ( -10.4826)
a, 0. 5962 ™ 0. 6836 0. 5999 ™
(13.4382) (14.3656) (13.5511)
D -1.4773 -1.2602 -1.5693
’ ( -1.4639) (-1.1585) (-1.5512)
dn, ., 1. 1441 ™ 1.6732™ 1. 1266 ™
(3.4161) (4.6559) (3.3708)
v, -0.1314™ -0.0844 ™ -0.1335™
(-12.0599) (=7.2587) ( -12.2767)
0.7977 0. 6143 1. 1424
Constant
(0.4822) (0.3457) (0.6917)
R 0.5173 0. 4434 0.5187
Observations 9,938 9,938 9,938
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fii %5 DeAngelo 55(2006) 17595 , A8 SCR T B AR R AN i HO A 0 2 W] JSCRAJEE RIS , SR TR IBEAR F:5 1
PO 2 AN AR IR BEAR A QB vh 25, FET [l AREAS ROl , SRS R BEA AR i . A, 5 JE 3 R4S (2014) 1
WFFE B BN 20K B iy BEE e 5 RS A BE BB i 2 2548 B ey BRG UROA IE OREAS , AR SO R A ol B 46
TR TR 2 7] I 1 BB AP 5™ (RETA) YRS ECREARE AR 20 D LR P 28 R RS 28 W P> REAS, 2
oS 6 1 T AE A B PR o 4 BB AR A B 58 A 2 TR AE o 1A 45 2R s, AL 24 7] div x Top x
FCF W 2B WU, SRISCA R —8 BRTRIE, A SSR B S o

HT T B AR B L9185 1 2 ) R A A QB A AR, 430 9 8 8 2 w) QL (] R 5 A e 1 , 42 B B 7R
ORI P2 X0 BEA) AT 3R B 2 iR R U HX A IR S AR o, DRI BBEM) S A 23 45 P2 P BBEAR H- B LU A9 IE AR 5
T AE 2% BN W A LD, 4 IR BB AR A L I AT A 394 0 6 7 B8 AT % ] ) JB A S A K 1 o, 54k 1 e A=
i A HAARFAE., I LM S AN 240 BR AP MACAR AR B IR/ DR, IR S AR 30 5 2 m) g A R OG- AR SCA
N, TE SR TP BEBAR 75 2R B R A X 28 Rl A £ B4R, 7025 Al 2R A R R 1S B0 T, 28 w482
FIBZS , P BB 28w o A AT BEME B R, 2 i 6 e B0 < P M) ) ABE 3 At e iy , PRI, At 7 R it B 4 BBE A
55, PP BEAR A BB A9 A8 3 00 2 i v USR] R BBEM) S R o bt , AR SC LA iy VDN i A i, 1)
FH Logit #EAVE B MIH (1) , Wil RETA Top x RETA DU} ROA [ Z A 1E . [FIHZ5 R a0 6 s, [a15
FACS B —E
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*6 R AR R 5 AR L 1 5 B I 3 5 [ Y Logit B35 47
RETA Top Top x RETA ROA Lev Size SGR FCF
oy | M2 [ 0807 [ 702681420727 | 047867 | 0.4520 [ -0.1016™ | -0.6132"
PO (53655) | (2.8031) | (3.4062) | (12.6723) | (-2.3109) | (13.0836) | (~6.7266) | ( -2.6396)

T AR S ORI R B0 2 {7
ORI AR SR B

R RERIRTE 1% 5% F110% K- B3

WA ASCGAT PR AN RN 45 BB A X 28 RIACBR M)A ) S M A AN ] . X A B (2014) F 5T
YN, A A A7 ™ 3 A4 I A BN SRS DR, 2% ) ik AT 0 M B 2 sRL A o DR, 42 BB AR AT B i 1) 5
BURS EA BE=EAT iR s o T —E Y E0R H A BEAT SRR Y 22 w9 5K, 3 20 A ol 42 B B 2R )
PB4 B RIE A 5 R 5 4R 7 470 B B030 SR, %o G 28 BRI EL A 2 R B i o O 1 A 4 JBe BB 2R
JEPERI RN, AR SCHY S RE AUV B state , WSRO R R P AT @ AR, 7€ X state g 1, 7502 0, AR3CHE
() AEERE E5IA state BIAS T PEATINNE, 2 7 S T EZAR R A RIHZER state x Top x RETA B R %L
S A, UL AT Aol 5 R BEAR ) P 3 PR 4 5 1 2 LA ) PR B

=7 BRI BT TR AR R AR R BR L ) 5 31 & BR AR (1 U3 3 4R
RETA Top Top x RETA state x Top x RETA ROA Observations
" 0.9543 ™ 0. 3650 " -0.4482 ™ -0.2849 " -0.2505™
BN 9938
(11.7177) (11.6404) (-2.8212) (-4.7469) (-2.5087)

e A=A S DICVEES R (- PR

BORER R : A< SCHE

O FRIRTE 1% 5% F110% K- E B2

ARSCM I (2) X6 B A B S5 AS [ A9 iolk 20 59 4 (0103, U SEEAR v Top, x RETA, x D, (4 2 2%

S0 MR8 WA, JCiE A Al AR A A, B 2 ]SRI9 4 i, BLE ORI 2w E STEkER
T2 BBEPREAR 55 BB LA 8 S AR A e 17 2% W) e P A QT Rl 5 B0 2 2 ) bt 3 < M) ) A4 (AR B PR AEG
(B FH LG T AR A Al A Al P2 AR AR B i IR A i 41 2 15 D B Sl AL BE i, R JBEAR JBEAR L 491 g 4%
TR PRI 2 ) A TR 4 RO B8 (B8O, B AT SR A T il A
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*8 HEFIUE R TR AR ZR 43RG LL 51 5 I & BR F M (B350 Rz @1 V3 43 4
o ESESEa|4 EEA .
AR AP ES
(D) (2)
D -0.3097 —0.4579 0. 1482
' ( =3.5478) ( -5.1682) (1.1916)
RETA, —2. 4094 " -2.1873 -0.2221
( -23.3861) ( -28.4651) ( -1.7282)
RETA x D, 1. 6892 1. 2602 0. 4290
(6.4079) (4.5863) (1.1267)
T -0.3007 ™ -0.3082" 0. 0075
P ( =2.5637) ( =2.0116) (0. 0389)
0. 4381 * 0.5019 *** -0.0637
Top, x D,
(2.9714) (3.3089) ( -0.3013)
Top, x RETA, x D), -2.1655 " -1.0052 -1.1603
( -4.8323) ( -2.1103) ( -1.7742)
R’ 0.5323 0.5311
Observations 5,020 4,918
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R, RO PERR G PR 15 M) 23 WA AR 54, 2738 AT DR SO A B 1 * > i ol ™ i 309 ( 2 7 4%
2010) o 2013 AFELUG , UEMS e it — 4R L 2w 8 ) B D SRR B B ol o 22 S AR B B4 0 21 B, I R
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Agency Problem of Controlling Shareholder and Life-Cycle Characteristic of Dividend
LUO Qi, WU Jing-tong
(Economics and Management School, Wuhan University, Wuhan, Hubei, 430072, China)

Abstract ;: DeAngelo et al. (2006) have developed the life-cycle theory of dividends and point out that the pay-
out ratio of cash dividend is positively related to firm maturity. Growing firms are characterized by abundant invest-
ment opportunities and poor profitability , and low dividend policy benefits the firm value. In contrast, mature firms
have stronger profitability but less additional capital expenditure on valuable projects. In order to attract more poten-
tial investors, managers in mature firms are supposed to raise the level of dividend distribution and maintain a stable
dividend policy.

However, Gugler (2003) finds that as the company earnings increasing, dividend distribution is improved , but
the degree of over-investment also increased ,indicating that with respect to a substantial increase in corporate prof-
its , cash dividend remains small for the self-interested motivation of manager. Especially , for mature firms , self-inter-
ested managers tend to make low payout policy in order to build their empires. This view emphasizes that dividend
policy is not only dependent on profitability ,but also affected by the agency problems.

In this paper,we investigate how agency problems of the controlling shareholder influences the dividend policy
of listed firms by considering their life cycle. Mature firms are more likely to pay dividends than growing firms that
have abundant growth opportunities with limited resources. We further how life-cycle characteristic of dividends will
change under different degrees of agency problems. We find that when agency conflicts between the controlling
shareholder and minority shareholders are fierce, the cash dividends paid by mature firms decrease. Even though
dividend life cycle theory strongly emphasizes that mature firms pay more cash dividend than young firms, our study
shows that life-cycle characteristic of dividends becomes insignificant when agency problems of the controlling share-
holder are severe.

We further analyze the relationship between the firm’ s life cycle and the governance effects of divi-
dends. Previous literatures discussed much about how cash dividend reduce the agency costs of free cash flow. Our
results support this point of view by verifying that the degree of overinvestment in the mature firms mitigates with
level of cash dividends improving. However,in many Chinese listed firms, payout policy is made by the controlling
shareholders for their own sake,rather than a mechanism of governance for agency problems. In a mature firm with
constant cash flow and few investment opportunities, the more severe the agency conflicts are, the less discipline
effects the cash dividends have on overinvestment. That is because,as the expropriation incentives of the controlling
shareholder grow stronger, the controlling shareholder is inclined to make a low dividend policy and reserves most of
the profit within the firm so that he can tunnel the firm’ s assets in the future. This study expands the agency theory
of dividends from the perspective of the firm life-cycle.

At last, we find that the relation between cash dividend and firm value is stronger for mature firm,but when a-
gency problems of the controlling shareholder are severe, the value effects of cash dividends becomes weak. This
finding is consistent with the result that agency problems of the controlling shareholder weaken the governance
effects in mature firms. Overall , our study implies that the controlling shareholder uses cash dividends to hide the ex-
propriation behaviors. The objective of the payout of the controlling shareholder is to avoid the minority investors
paying attention on the agency problems. This viewpoint explains why many listed firms pay cash dividends but the
level of payout remains low in Chinese capital market.

Key Words : controlling shareholder; agency problem; life-cycle of cash dividend; over-investment; dividend
value

JEL Classification : D22, G32

DOI; 10. 19616/j. cnki. bmj.2017.09.011

(DiiESME:-H  A)
179



