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XX — (R REAE it — 2D iR . DR IO BB AR B3 I U A i PR, A A RS2 s i 3 h
TRC A AR T A AR A B A — 2 O 3, S X o/ INBOR A i O PR A T B A 1 B2 AN 58 4 i T
R RIBEAR W) 25 i 5 TR < P M) 52 B0 Al 8 < 2 R s jioxd v /N BRI 4 AR . e R AT
b RIBEAR 5 I He s g , Aol i iy B IO 22 I TSE I, R e B < JBe ) S M) R BE AR M) i ) S B
JEFRAE AL 3 B Z T, RIBR B935S AR A0 ELAS BE T8 i Dol 1T 28 4, AT b K TP (R P AR 3R
FEAR/INBAR B R R i 58

B R 2 91 (3) FhHAR AR ARG IS5 2R Size 19 ZRET 0 IE  RBIAPALBLBOR , Al 19 55 B E
TIVL B AT RS BE 7 s, Al g ) T A O 22 BB R . Lev B R B 35 0 1, R WIBE™ T iR R, A
g BEA B 5055 AR Z Al T FEAR AN RE A2 o1 55 (1 XURS: , il 22 il B IO Fiwed 1) R M 171
ARl 5 57 o HeB g A Sl B i | Al ) b B IR B A, Roe B R B E R IE, R
F il 22 A BE T8, W] T A A 98 < it 22 | Al it 2 K T 22 O A, Ocf 189 R B 350 I, 3R W
B A E ST E RSB . 5 (3) T Growth ) R LR N AHEA B, M (2)
Growth B ZAU 35 0 B, IX R Wil ) i % o B2 bR | At o 40 B 22 ) 98 4 ) T IR M, Il 2 0
BRI KT

(Z) E TR B T M R 38 45 3R

LERRE SR NI ER

g6 {5 Y R 5 BV TR A ROV, AL R G 6 R AR A5 B L 19172 A il aod £ B i 5 S 200 3 < PR By 2 i
TR 2 PR T RBARSFIE B2 A B A 1 520, 3 B8 rh e OB AR 36 0512, RO R B 2R 5
OB AR A {5 DERR BT BB, TS5 R IR 3 410 (1) .

R3 NEE ERIEE SRR A 5 A R

rE (1) Loan (2) Loan_s (3) Loan_l
0.018 " -0.007 " 0.015"
Ser
(0.004) (0.003) (0.002)
Sine 0.017 " 0.002 0.015"
’ (0.001) (0.001) (0.000)
Low 0.390 ™ 0.255 0.101 ™
(0.003) (0.002) (0.002)
. 0.095 0.051 0.038 ™
Fixed
(0.004) (0.003) (0.002)
Roe ~0.049 -0.050 " 0.003
(0.004) (0.003) (0.002)
-0.161 " -0.108 -0.040 "
Ocf
(0.005) (0.005) (0.003)
Crowth -0.007 -0.007 0.000
} (0.001) (0.001) (0.001)
- —0.447 -0.089 -0.338""
& ]
(0.013) (0.012) (0.008)
Ak e & =
1 2 P P
B 48337 48337 48337
R 0.454 0.320 0.193

R 351, Loan FrmAl AF SRR ST LA, Ser B RIHRECH 0.018, B3N IE, BEHIRIRARFR LI
PR INREDS B AL AT EZ MEBERETE . 1 T30 B 205 SRR BT Al 38 A By s, BT LA A
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FUBAE STRL BT R BOR TS L 5 BB M B 5C R h AT R A 800, i SRAiE T H2a, ROBCZAR B LE 71 B
i, A EA T IR GRS 2 | U A DR BEAR vl REAT A P 5 160 B B . — 5 i, ad ek {5 DY R 9E | KRR B mT A4 o]
W2 % 4 LA i A BTSN AR JE ) B i )R AR (L, SCREBRAP A BB B8 75— D7 T, % T4
b3 3 3 A DR GE M ARAS ) UE B, OB R B i B RO A5 SR Al AT s

2. A EHAMRIS B RA R I R AR B0 45 3R

FEAE BERLTE DX S R OR R I A3, 2301175 Bk Wi AN [R] 218 2 ) £ 37 B AR R BB L] 5 B 4 P A1)
KAFPEIIMEN . o EEIRAE 1 AFLUT o0 R AR BRAE 1 AR DA R IR 3, [ml A 45
RUFE3F(2)(3),

£ 351(2) (3) ", Loan_s Fl Loan_I 73527 JL AR IR AR 39, HE 2051 2 St 0 i SR S0 £
S BB R AR, 51 (2) 52 R BEAR $0 I L A9 00 e 393 A5 3K 8 Bl U 45 2R . Ser B 11U 2R 8008 -0.007, 235
T, FWIRIBAR S I L A5 (4384 I RE RS T B0 9 A A5 by T 300 0 R RS il 1y B < JBER) )™ A R
FIr ARG [T VA 235 28 ] LI, S 00 09 0 AT o B, 810 (3) R BEAR 15 I b B % S AR iy [ml I 28523 Ser
AT R EC 0.015, B350 1E , SRR AR5 I L 1 i) 35 m RE A8 - S A P S8 (5 3, el TR AR L g
XAl A B BRI 7 A R R, BT LIRS [ 25 58 mT BT RS Rk i BAT sh e 0 Bt B6iE 1 H2b,

BRI Le il ey S A5 b D OIS G 22 | S ik — A0 B W] 1 SR 300 AR s B AT S 5 ) £ 951 B
F o I Sl T3 s R ELIE SR RO B, A5 A 7 22 T 78 A2 A B U DA 4 T 151 55, ik it b K
W AR AR o5 Al 5 < BT S i B 1 RS, AT S 850 17 DR BEAR A3 B L 491 B g P, il 2 i 2 30 ok L i 9 1 30
O LRI, TR, TR O BRI 3t 25 AR SR AE 1 IR AIBL2: OO R i 4= o
FERNAE GO, BRI B 51 B 1 A8 ol B8 B AR AR K

(Z)ERMAP NN FRIENRE LR

L ARETEHIEE A RE SRS P A ISR

FEREAR AL X 73 4 A Al A0 B Al 5] 2% 4553 4 288 il o A e AR 45 B e 81 72 A o135 B i % ) 32
] o A SRR Al S e a8 I A T W il 2 A il i 2 BB Aol RIS SR T AR AR IX 8] e 2
i BT A R A B Al TSR L3R 4,

®4 AEFTAEHIEB AW PEFEEREPTBLRRE

e E A 4k REAWL HARAEK
*E (1) Div (2) Loan (3) Div (4) Loan (5) Loan
Ser 0.139 ™ 0.024 0.409 ™ 0.037 ™ 0.034 ™
(0.025) (0.008) (0.024) (0.006) (0.006)
-0.012
Ser X Nature
(0.009)
Size 0.047 0.008 ™ 0.030 " 0.015™ 0.011™
(0.004) (0.001) (0.004) (0.001) (0.001)
Lo -0.322" 0.439 ™ -0.381™ 0.436™ 0.437™
(0.017) (0.006) (0.016) (0.004) (0.003)
Fivod -0.018 0.088 ™ -0.046™ 0.065 ™ 0.076 ™
(0.022) (0.007) (0.023) (0.006) (0.005)
Roe 0.150 ™ -0.058 ™ 0.161 -0.051™ -0.054 "
(0.026) (0.008) (0.025) (0.006) (0.005)
Ocf 0.066 ™ -0.187™ 0.127 -0.143™ -0.161 "
(0.033) (0.011) (0.032) (0.008) (0.007)
0.011 -0.004 -0.008 -0.013" -0.009 ™
Growth
(0.008) (0.003) (0.007) (0.002) (0.002)

54



2026 F£E 38 EFE 2 H IR

&R4

. B A 4k REMW ALK

xE (1) Div (2) Loan (3) Div (4) Loan (5) Loan
. -0.704" -0.277"" -0.369 -0.401 " -0.336""

(0.084) (0.027) (0.090) (0.023) (0.018)

2 = = = = =
F 4 Fa o s Fa =
A 13445 13445 17948 17948 31393
R? 0.056 0.435 0.091 0.507 0.469

R AGI(1) ~ (4) R0 FEA Al A ERE A 4r AT ARG 0 1 [T 25 2R DA [ 45 55 T DUHT i, {5 6%

il AE A R RGE Al th A B R A 0, 3R 4 8 (5) RAERAY A SE SCI R Rl 255 A8 LI Ser x
Nature H | Nature J& HEFUZE & | SHEAR R EA A, Nature Z5F 1, 50N H 0, Ser x Nature B9 [8]H R EL
A UEHEBER 0 b A RS 7E A FRE S iR A B 22 R, X245 RAERIX H3a A AR, 7]
REAY I PRIAE T, BB v [ 55 A T 37 R AN B i v LA S MR 1 I i ™A, A ol 2 Joi 45 R 3 0 il i Tl
FIER) SR R BN, 75 B4R B A SCRU SR 2510 S T 2006—2023 4F BRI 15 11 Y, 17— S 5 T o R
(] B 31X — [l iy AT A F S8 v A 3 T AN ) R B GR  SX Ud Y, B v I B8 A T 37 (0 AN i i Jee Ry, A [) i A7

I 2R Tl ) 228 DL R 55 B et 2 e A= AR Ak
2 AR A BEEAKF AW APEEME P BERRE LR
bk NVAYEI T B2 1 N o A A A A e Ry AN S AT 1 S A i i Sl (01 7/ S R

Fy T A FRABIEO R BOAR R, SR MR PR B I INMEREAR A R PR, 73 I A TG . (TR A 2R L

%35,
R5 AEATEEAFESWHEFFHE DN UM
e NIRRT S NFBEATE HAR A&
R (1) Div (2) Loan (3) Div (4) Loan (5) Loan
0.215" 0.008 0.327 " 0.048 " 0.037
Ser (0.014) (0.005) (0.021) (0.006) (0.006)
-0.029 ™
Ser X Gov (0.007)
) 0.036 " 0.016 ™ 0.040 0.022° 0.017 ™
Size (0.002) (0.001) (0.003) (0.001) (0.001)
-0.291 " 0.387 ™ -0.291 " 0.399 *** 0.391 "
Lev (0.010) (0.003) (0.014) (0.004) (0.003)
. -0.044 " 0.105*" -0.011 0.072" 0.095
Fixed (0.014) (0.005) (0.021) (0.006) (0.004)
0.184 ™ -0.051 0.242" -0.043 -0.049 ™
Roe (0.014) (0.005) (0.021) (0.006) (0.004)
, 0.102** -0.177"" 0.073™ -0.132* -0.161""
Ocf (0.021) (0.007) (0.029) (0.008) (0.005)
-0.001 -0.004 ** -0.017 " -0.012* -0.007 "
Growth (0.005) (0.002) (0.006) (0.002) (0.001)
B -0.505 -0.418 -0.621 -0.546 -0.454
(0.049) (0.017) (0.075) (0.021) (0.013)
Al = e ped = P
Eh = = P & P
X & 30930 30930 17407 17407 48337
R? 0.070 0.442 0.112 0.487 0.454

F5FI(1) ~ (4) B BIR 2N w1 B 2 A 0 L E AT A0 1y (el IS 28 58 DA [l DS 2 3% T L)) b
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{5 SRR VA BT S 0L 5 440 Gl P 5 ELAT T AL, 6 5 910 (5) SRR A S ST [
G5, S Ser x Gow H, Gov JEHEIIVIE R SREA 2N H R T4 A A BLK AR S4BT , Gov 46F 1, 750N
0. Ser x Gov HIIIH A -0.029 , 535 H 51, eI SR V2 1 v A2 B4 28 F13A BT 25 404 b AR BE T A
BFFE 56301 T 23 FRA K 5 K R AHE B HL 191 £ STV 5 B4 ORI R R AR L, 4 )3 B
5 S T PR A R R LR i 0 25 D 6 U Bl A4 OIS WA B BCIRAIE T H3h,

3. R A B2 AR K 8] ol i 5 B9 A P A ST AR TR 2 R

P TR A B A1 P T4 9 LA AR SO 8 VML, T2 0 A S — B 7 5 B L 9 4 25 664
WAL, %GR IFI K IRAR F5 B X ] o SRV v A RS2 5, ISR I 6,

F6 AEIXBEFBRXELSIFESEEE PN

. K ZR I He K X ] K& R X TR 2K
E (1) Div (2) Loan (3) Div (4) Loan (5) Loan
Sor 0.287 0.022** 0.270* 0.012* 0.000
(0.014) (0.005) (0.019) (0.006) (0.006)
Ser X Share 0.027°%
(0.007)
Gine 0.036 " 0.020*" 0.033 0.008 “* 0.017
(0.002) (0.001) (0.003) (0.001) (0.001)
Los -0.266™ 0.380 " -0.371* 0.418™ 0.391
(0.009) (0.003) (0.015) (0.004) (0.003)
Fived -0.039 ™ 0.088 -0.055 " 0.104 ™ 0.095 ***
(0.014) (0.005) (0.020) (0.006) (0.004)
Roe 0.185** -0.048 *** 0.239 -0.049 ™ -0.049 **
(0.014) (0.005) (0.021) (0.006) (0.004)
Ocf 0.086 -0.155 " 0.096 *** -0.172"* -0.161
(0.021) (0.007) (0.029) (0.008) (0.005)
-0.008 * -0.004 " -0.005 -0.012** -0.007 ***
Growth
(0.004) (0.002) (0.007) (0.002) (0.001)
5 -0.538"™ -0.515 ™" -0.387"™ -0.254™ -0.447
(0.048) (0.016) (0.077) (0.022) (0.013)
4>l = b s b s
Eh e s s b s
] 29601 29601 18736 18736 48337
R? 0.090 0.449 0.082 0.470 0.454

F 6 G(1) ~ (4) R K IBAR A B BAIG X[ 43 2L R 12 DX ) 4 2H 04 7 A 56 1 S 25 51 DA [l ) &4
A DL, 15 B Rl 9 76 BEAR R e E I DX 8] 434 A0 s DX ) A3 il v B v A ki, 26 6 810 (S) S AE A
A SE I [ 45 5 . 28 IR Ser x Share 11, Share S Mg A i, 2MREA N W)@ TR 4 55 5 L 141K
XA S34IRT, Share %F 1,8 WR 0, Ser x Share FIRIEZRECH 0.027, 5.3k 1F , B (5 BRRL G 1 A 200 78
RIEARFERE L BRI () 2 P AR EE TR, WSR2 R 1 R AR R DX TR FE 1 R AR F5 I L8] £ el o
S5 EMA R TOER . 78 RIBARFEB O ANIK DX 8], F B ARTE Aimll b (4 1) 25 5 /0 R 7 3 3£ el e LA
T B4 AR BURM A M35 A Sh LN i 7t st B, | 30 S B0R B 2R 15 BB L 461025 T3 5t £ e o B 4 FBE ) 14 52
MR AR K, B ILERUE T H3c,

4. AETA N P IE R E R A M MR E R

o N T K A = e R P 0 9 By AR A S 2 N5 G Y A 3 7 A B 3 /A - DA B A WA I S
Bk Az = LRl < ARl ™ 25 40] 43y F BT ATl T < A5 AR RS B AR R S5l B 2E 5T R
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F

TR« e BRI 55 AEBRAHABMR 55l SOl AR E LAl S5 AT 30 73 R 58 47, SR )5 70 i 2R AT

mIE, [HEER IR 7,

7 REATLS B EREA AR RR

55 AT B AT HA LK
(1) Div (2) Loan (3) Div (4) Loan (5) Loan
Ser 0.254™ 0.012™ 0.335™ 0.038 ™ 0.033 ™
(0.013) (0.004) (0.024) (0.008) (0.007)
Scr % Industry -0.0197
(0.008)
Size 0.036 " 0.015™ 0.034 ™ 0.023 ™ 0.017™
(0.002) (0.001) (0.004) (0.001) (0.001)
Lev -0.313™ 0.399 -0.260 " 0.361 ™ 0.391 ™
(0.009) (0.003) (0.016) (0.006) (0.003)
Fived -0.061"" 0.087 " 0.036 0.129 0.094 ™
(0.013) (0.004) (0.025) (0.008) (0.004)
Roe 0.190 -0.047 " 0.251™ -0.051" -0.049 ™
(0.013) (0.004) (0.025) (0.009) (0.004)
Ocf 0.074™ -0.156 " 0.124™ -0.176 ™ -0.161"
(0.019) (0.006) (0.036) (0.012) (0.005)
Crowth -0.007 -0.007 -0.001 -0.008 ™ -0.007 ™
(0.004) (0.001) (0.008) (0.003) (0.001)
e 3 R -0.492" -0.404 " -0.542" -0.577" -0.448 ™
(0.047) (0.015) (0.082) (0.028) (0.013)
2 = = = = 5
£ = = = = =
A 38932 38932 9405 9405 48337
R? 0.078 0.459 0.102 0.436 0.454

RTHI(1) ~ (4) 203 BG4l 2 ARG A7 b o 2H AT R B Y [l 4528, I [l A 45 58 mT LKA
W , 45 B Rl 578 FE 0 AT AR B ATl o AL TR AR B R A R0, B (5) SR AERE R o A SE SUITRY
MIHEER, 53X Ser x Industry W1, Industry SRS &L, YAHEARAFE TEZ I3 A0, Industry 55T
1,50 0, Ser x Industry BRI ECH-0.019, .3 At SRWIME BRREGE A9 b A ROV AR 5T 747l o 20 rh
JETE/N, WA TAT M R AE T R AR I L] 5 DR Rl e 5 B R C R rh VR T . TEER 9 74T
b, KIBAR TR ] T DY Rl BT T A S i AR R O A R, R ZEFE B AT R PR R AR KRR
T LA s mi B g AL ) b 8 e RO R B B/ P ISR T H3d,

() 2 f 10 ) A AR TG

SRy ik — 2L B E B (R 25 SR A AT S AR SCHA T T — RN N A R

LU IBEEARERFINRETS

AT LI I3 —A>J7 T 1 8 W) B B4 A 2D 0, BB 48 73 210 3 I, WA 5 8 N R 5 AL T B4 e A
T I E LB B VRV B R IR H Logit BB FEATRG S . [HIHE R LK 8 51 (1)
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&8 TEMFA LR

g (1) D_div (2) Div (3) Loan (4) Div (5) Loan
Sor 2.336™
(0.088)
Control 0.184™ 0.020 ™
(0.010) (0.003)
Gine 0.631" 0.034 ™ 0.017 ™
(0.015) (0.002) (0.001)
Low -4.196 " -0.302" 0.392™
(0.091) (0.008) (0.003)
Fived -1.056 " -0.036 " 0.093 ™
(0.105) (0.011) (0.004)
Roe 13.773 ™ 0.207 ™ -0.048™"
(0.299) (0.012) (0.004)
0cf 2.287 " 0.087 ™ -0.163™"
(0.261) (0.017) (0.005)
Crowth 0.388 " -0.006 -0.007 ***
(0.062) (0.004) (0.001)
Ser. . 0.269 0.009*
(0.012) (0.004)
Size, | 0.027™* 0.023 ™
(0.002) (0.001)
Low -0.208 ™" 0.235 ™
(0.008) (0.003)
Fised, . -0.010 0.041*
(0.011) (0.004)
Roe, . 0.169™* -0.073""
(0.012) (0.004)
0cf 0.033™ -0.075""
(0.010) (0.004)
Crouth, -0.009 ** 0.004 ™"
(0.004) (0.001)
5 -13.429 " -0.455 " -0.439 " -0.349 " -0.508 "**
(0.375) (0.041) (0.013) (0.042) (0.015)
B4 = e e e e
F4 = = b = =
L {E 48337 47523 47523 43508 43508
R? 0.077 0.454 0.062 0.250

R8I (1), D_div FnA I E LRI, AN SRAR ML A 4R K T BB A 0 1, 3500 0, Ser 19
1 2R ECh 2.336, 035 W IE , WK R B L % 3046 0 20 B BEA R 1) 520, HL il U, R B AR 5 e L 191)
R Al B A 2D O, [R5 DY RISE A3 I RE S 42 55 Al BB 20 20 R . 7E HA S 15 SRl
FRITEOLT , 0 T RN AR BB AL 2 EIR OB A B EN G | Al i S B R A OBE ] . P4 Rk
IRMBEARFRE 1 L 91036 5 A5 B R 9% R 08 X Al B 48 20 £ S B A 5

2. ASEBRIEHI AR HIAUEA KR AR FF AR L B KBS

X RBASFBE LA R 38 T LU SEPRPE RN ff BEBEATBE B, SCPws b, B Al MUAE 1) o LA I ol
P B Aol B3I, Aol O FE R A5 AL S Ok A 2 . IR FEAR A BT, ELIE RS Al dE AT i B A SR Al
O BRI 5 2R 2 A ), 38 31 B 2z il Aol 9 N Wt 2 Se PRl L PRk, o ml LA IS B
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2T AR P o R R i K IBEAR B IBELL B8], 4% B La Porta 551° Claessens %57 175 1% , il 52 g il
A BRS04 A AT L 3R SEBRAE il AR Al AR FRE o PR , T LTS — Aok s KB AR F5 fi
U], AR E A SCRR A A0 , SEPRPE N A S ASC AT S Bt il AT AR Al 4 A4 Wl B b 454 1 J= 4 v
e 55 BRI Z RSk 53

LAERAE R T AL S BBEAR AT R A ) (A R fRTRR < 15 28 r 3 SR : 000921 ) S {91333 5 B P N A 428 T AL
RS 2 HL 2018 AR08 R S SEPRPE R Z B AR I OC R WL 2, MNP R RT DU 7 8 i 1 98 2% 3 aod 74
SRV EE RIS S AT ] RIS T 07 05 AR A% 1 R AR 32.36% 5l §E 2% 2 Y
PEHIBN 9.13% W SE PRtz il NS BIFE RIS, 41.49%

2 BERE 2018 RS XREH A Z BRI RREFXR

LA Control F7n TPl NANA RXHA MV AP AL, RIS R ULER 8 511 (2) (3) . 51(2) 1, Control [H]
HZRECH 0.184, 35 O 1F , WS Pras il 42 s e, Aol i B8 At 2, 51 (3) ', Control 1]
JHARECH 0.020, 2354 1E , KU SLPr A R4E RIAG R , Al (5 IR STt 2 . 22851 (2) (3) B9 el E 4,
SRl AR, {5 DRl TR S PR aas il N A4 A5 BE G R B9 5C 2 b B Hh e R0, X R 2 3R 3 R IIESE
Zhg 2,

3. A& B

S L RBRFFIBE LB A5 DY Rk BT 5 IR Bk 2 18] n] BEA7AE T oM PR B AR, — T i, A e JBe A
AT A e Dl Aol A B I AR R B AR 5 PR /INBZR 22 8] B AR BB 5 55— 57T, A2 T ER < BB 2 1) 555 £
MY EEERE S, T o A M AR FIA AL Z [R] AR AAS 3 2 il ) 47 B R ¢ LA B R B R Bk
o TP AT BEAE LR B EL R DR AN g e B RS O, SR PR T I AT AR B — P 7 1202 R A A L AN AR Ay
186 SO AT [T S R R 1 Aol AN Bt T 28 A A0 o X P RS2 T, TR B T — S Bt A 47 728 1 )it T 7 2
FIRZNE . SCHR A REAR [0 5 97 12 s 4 o) 1 Aol R4 B8 B9 [ R R . 3 — R O i 2 DA A R R R ) 1 40
VR i A AT [T T S gl O 1 [+ S0 A e i )72 A 0 [ SO g 2 i 2, ATl 17 P A P ) A
B[S R I 8 51 (4) (5) . FU(4)H, Ser, ., BIRIEFRELHN 0.269, 8 AIE 5 (5) H, Ser, ., BIRIHREH
0.009, F 9 IE . ARYE IS5 R ol LU, 5 DERl 5T BA P A0, X —WF5Ea5ie i lm 2 2 3% 3 PRIEST4s
wrE—EH,

h.EE EYERE

(—)HARER
Al 9 B R O 32 31 2207 T DR 3R S, RIBZR B B LR — AN BB R RIBZR R B L] mT LA
1 22 P R A S, e R DR R B e — D RIRIE . ASCHTS TR SR AR RIBAR 35 I L] 5 B e
IR AR . BR T MBI EFEATIRIEAh 38 X435 S ah e B RR Al (9 BT i 20 2 w3 BRI |
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JI g AT AR — TRl A T T RIRSE A8 T LR R,

S RIBAR A W L A58 g ) ol , it A B ORI R 2 sk B T, DR BBEAR i B ek K ol O 2 1 B 4 P A
PURRLSCH A O Ao leas . X Wi B, 7RI R B 9] s I i ek 5 i 22 8 B O], SR BEAR N il 3
F7 08z AR & T AR /NBAR IR £

5 RIBRFF I LA g B Aol , Al AT B AR DAL B 22 B 2 A £ DR R 5% 2 X il 9 B4 IBE M) 7=
A BERREE BIRAMR DX DR BT AR A BRI DU 300 A R ) 1 3T DR BEAR R B L 4915 B 4 A =2 1]
KAERINVE AR o RBEAR AR I L 91 2 g ) il 2 B8 /0 ot i RSO0 L R B 22 M A AR IBI A

5 = AR DYR G A R AR AR I L 0915 B4 R 5 28 v ) PR SROSEAFAE S B - DX il ) [l A A 35 1
S5, DU BERRBE A) h A RO AE X P A B8 132 X o DXl i 23 DA BDR A, 023 RIA BRSP4
P E BERR BT A A RON AR BE S, DX RIBEAR A5 R L 491 X)) SR BB AR 416 L ARG DX i) 2 4L v £ B % )
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Impact of Major Shareholder’s Shareholding Ratio on Corporate
Cash Dividends: A Test Based on Credit Financing Mediating Effect

WU Guoding', LI Yixiao®, DANG Yin®
(1. Institute of World Economics and Politics, Chinese Academy of Social Sciences, Beijing 100732, China;

2. School of International Politics and Economics, University of Chinese Academy of Social Sciences, Beijing
100732, China;3. School of Labor Education, China University of Labor Relations, Beijing 100048, China)

Summary : Cash dividend policy is an important financial decision for listed companies. There are various factors
that affect corporate cash dividend distribution, among which are major shareholder’ s shareholding ratio and credit
financing. Some literature has examined the relationships between major shareholder’ s shareholding ratio and cash
dividend, credit financing and cash dividend, as well as the relationship between major shareholder’ s shareholding
ratio and credit financing, but few studies have incorporated all the three factors into a unified framework for analysis,
and therefore, further research is necessary. By using the data from Shanghai and Shenzhen listed enterprises from 2006
to 2023 and adopting the mediating effect test, this study investigates the impact of major shareholder’ s shareholding
ratio changes on corporate cash dividend through credit financing and the heterogeneity of such an impact under
different situations. It is found that the higher the major shareholder’ s shareholding ratio, the more the cash dividends
the enterprises distribute. When examining the mediating effect of credit financing, the higher the major shareholder’ s
shareholding ratio, the more the credit financing the enterprises have, but more credit financing leads to a reduction in
corporate cash dividends. When distinguishing between short—term loans and long—term loans, the higher the major
shareholder’ s shareholding ratio, the less the short—term loans and the more the long—term loans the enterprises have.
Short—term loans lead to a decrease in cash dividends, while long—term loans result in an increase in cash dividends.
It is also found that the mediating effect of credit financing is heterogeneous under different situations. When
distinguishing between different corporate governance statuses, the mediating effect of credit financing is more
significant in the enterprises with better corporate governance; when distinguishing between the shareholding ranges of
major shareholders, the mediating effect of credit financing is more significant in the high shareholding range of major
shareholders; and when distinguishing between the industries to which the enterprises belong, the mediating effect of
credit financing is more significant in asset—light industries. Based on the above research findings, it is suggested that
for listed companies, it is necessary to strengthen the constraint and supervision on major shareholders of enterprises so
as to prevent them from formulating dividend policies based on their own self—interests; for regulatory authorities, it is
necessary to enhance the supervision of listed companies’ major shareholders and enterprise dividend distribution,
while further perfecting regulatory policies to encourage enterprises to formulate more reasonable dividend policies; and
for credit financing, it is necessary to perfect the control mechanism for corporate credit financing to prevent major
shareholders from tunneling through credit financing.

Key words: major shareholder’ s shareholding ratio; debt financing; cash dividend; mediating effect;
heterogeneity
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