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Abstract

As a macroeconomic risk, the uncertainty of economic policy will have an important impact on the
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operation of micro enterprises. Dividend policy in China has always had problems such as low dis-
tribution level, poor continuity and stability of payment. Financial flexibility is an important way for
enterprises to cope with adverse shocks and avoid risks under the uncertainty of economic policy,
which can effectively mitigate the inhibition of uncertainty on dividend distribution. Taking Chinese
A-share listed companies from 2010 to 2021 as a sample, this paper uses theoretical analysis and em-
pirical research to study the impact of financial flexibility on cash dividend payment, as well as the
changes in the impact of financial flexibility on cash dividend payment under the uncertainty of eco-
nomic policies, in order to provide suggestions for Chinese listed companies to rationally reserve fi-
nancial flexibility, deal with the uncertainty of economic policies and improve cash dividend payment.
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1. 5]

M 2001 FERASK, BUMEERIIHEG T —RIBE S S B AR RRR AT A, BORBARET —
ERCR, (HUSCRCE . WSt Bl “TBn” A “FIR” Mg, — BN F et & T A
R R AR, AR RO e FURE R, 5 — 7 T T DU AR SR B 4, Sy DL (il % R A (B 43 R
e 2% oI G h I LAF B0 A 30 2 T 2% 2 1 i 46 K297 0.100 76 47, e I 1.04, B HI28—0.381,
AL A E 0 55 SR ARG, ZERECK, A BEFUER I, fES R fE LA R G % T %5 3R
PER 23 ) B4R B LR 26 B0 R S5 MV SR B (G 92 IS8, 2011) [1]. FTRL, RS Rt R s
iR AV 4 R 2 BEBDIRAE  EE o AL BL 2010~2021 £E E A & A FOAREARBE TR ST, @it
PRI 55 VXTI R BOR PIEF , DLTE 28 BF ISR AN T8 14 T I 55 P 0t I JI R BUR AR FH 1) 22 57
PE, DA AL 3R =0 45 Ak A IR T B SN PRy« T A B R S R

2. BRSSMRRERE
2.1. MRS ERFIBIR

Campello et al. (2010)i# X 2 K A A B CFO A KR, fE&REHL IR 2 4k i -6 = S5 R 5t fe
N RAZ TN 2, FER MR B0 AR, W55 3 7 A2 1) A e ae S e =50 28 PRl ke = oF 5% S 4 i 431 A
AV BT K Y5k, b R K. BTk, B AR MR — @S, LBl
A R AR (e AR A TR

o, LIRS I 55 Ze M RE 08 D9 I 4 R SCAHSR B3R S HF . A ARFF B S I B /K P 2 4
R H 2B ESAAL, 7TOURIEIE R WA EIEI(ERR, BEE, 2021) [2], Aee4m 5t &mmshiE,
REAE B UL 7R SR SN 3RA3 554 . Lie (2005)HIWF TR, B4 A AT 2 ) A i o 22 5 IR 858 R I
‘AR A, EATAERE TSN, SRERAE3]. Hk, AR T2 Al
AR SAS . iy, ZHQ0I)BF AR, U AHA ST 1) B B IS R A R G RE T, 8 2R
FIRBEIHFINL IR, RGBSR N2 FFaE I 254 DL AR I S i 5, eI 82 mT B AR B
MITEHRYE 2 [4], T St = e R ST AT AR AR IX AR AR BRI R (510 FRIR, MRIEICRNE S HW, KRBURFIRE
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IR AL AR R R REFRIE R, A LLE BB R 55 GG 25 A G B AN A R EARE, 20175 s2E BB /har,
2020; REFEFIEIGE, 2021) [6][7] [8], MG HE 2 H#5 . Lo AERZNE RSN, Sk
MR, CAMER SRR REFE G . BT PL X704, 42 H PR ik

st Hl: W55 32 5 E R ST 2 [RIEAH G, BP0 45 Fe kbl gy, bl 2 =gt ) S A s iy 7K P
(B4 A

2.2. FBERATHEM TMSRESHSHRFIBER

28 5 BUR 1) ) B0 2 2 52 ma A M i) AE 7= 2878 DL KV 45 96 8 (Zarnowitz, 1985; Mascarenhas & Aaker,
1989) [9] [10]. 25—, LBFBERAEHENE T VK. SMEHRRATRE 2 SETHEERHTE, K
IR 4R A 2 FEE AN E PR IR BRI R, 2020) [11] MU, BB R AR 1R 2R B — 5 I 4 5 B e S
ST B RS o PRI (1) 5 A M S B A A R E T B0 TR A AT, S AT AR TSR (R L
&, 2015)[12], BUEEZESH RIS RAHFURDS A RAF iz, DMELEAFRE 12 A5 T H
NRAAE, B RAT R SRR S ARG IE R R R ALE, WA R BORE A, HRF IR
T ALTE B G B BUR AN 8 EAE A T [ A b DAPE Al L H SR 1A 20, S BORFR FE s AT B4 BE A7
FRAR AL B4 R 0 B /K P (E 6, 5KM9, 2009) [13]. 55—, LHFBEEAME MR B4 Rm il K
AR TR o A5 BRI TE A3 K T S5 8 2 AN S RTLAG) B RS T, 56 751 bt 300 i % £ o R B (F
MEDE, 2020) [14]. B HHEQOI)BFTKI, A1 MBERELN, VAN AN, 5] A Y5 R
ot WG AF AR AR = 8, TR D B IR R [ 15] 38 =, SBr BRI T Hnss 1 ARE e,
HETT S G RIS AT o A AMBIREE A 8 M3 R, A5 B RIE 2, ANE B IS B8R b
Z A R AR B A TR R S T B R R A B RIS AT N . SRR, R E R
HRRUARAE A AT, 0T I 25 R 2 A2 il A 5t — 2D I ], B 7T e 2 R B LR~ AR B

Bt H2: G057 BUR A 8 1 23 3010 55 2 5 I e R S AT A T /R

3. fRE
3.1. HATHESHIERIE

AL 2010~2021 4F A B ETTA TN FREAR, FHEREARE T UL R AR 1) SIBR ST ST*AH]; 2) 4l
RSN T 3) BIRFEARGRMEAT], RAEF] 12,842 NEHE . A CEIEKIE T EHZE % (CSMAR), H
[ 22 GRS AN S P I UE T X 3 http://www.policyuncertainty.com/, SEHEER 7B 7845 5 /1 statal5.1 58 /i.
3.2. TEWI

P4 IR A KDLV B4 RO I FE e 2 B R i B LSO K, kS 3 O i 78 (3 F
R, 2021) (2], FH A3 4 AR SR Ay o R RO ORG

SV BUR AN E PE(EPU): IIAG SCHRIN B 28 5 BUR AN 2 PRS2 IR 77 B K 52 Baker et al. (2016) [16]
TR EPU $830, R SCERUZ IR EOFE S T 552014) (1710077154 A FE fa B AP (H 15 2
TR BCR AT &

W55 ZeVE(FF): W55 3PE “Tpn ” A “RIF” g, JE4aRE SR, &% ZR%02011)
[T AN 35 /K P RIRI R SR Re I AN B R, 0 38 s 2 Ll AR PR I 45 S 1 /KT
WEFM = PUAFUSFAE - TIPS RAEE, IESHFaE = (IMTRE + TH%EmT
PR AR, UM = max (0, TIETPHHEFAGR - AR HS RS A6,
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BHAM. Hit, EHELCHBCRERE, EH KM (Growth). FFIEE/I(ROA). FL5E Q (TQ). ML
FEFEE(SH) 2 F)BEASE(Size) s i) A2 5 SR AG 6 W 5% 32 1 06 3 4 B AR IESCSRE ) 52 ) o
WA e L 1.

Table 1. Variable definition table
F1. TEENE

3 AR K FAfoE
DIV DL SAT BEBEIR BB/ AR S A A AR R, BIUBER 7P =
EPU  ZGFFBURAHE M & Hs Baker er al. [16]MIZEIITRE, H5 A BEEHREEAT BT 315 248 5K
FF W 25 etk RN = BeFRtE + Rt
Growth NGB A 6 (EMRAREAR I EH — BN B EE)/CE N EAEEE)
ROA &FIRE E NSNS 2 o SSF S 1
TQ BEQMH A/ B B
SH P AL H S KI5 1 L
Size ARaib ] BN O

3.3. ERGE

9T R 55 A B G SR SO S, B el AT AR, X DIV AT AR,
BEEENT DR BEAER(T).
DIV = ¢, + a,FF,, + a,Growth, , + ¢,;ROA, , + @, TQ, , + a;SH, ,
+agSize,, + Y Ind+ ) Year+g,,

PRI A B B AN AE R T W 55 SRR BB R 52, 2 FIRBER A\ AR B, Dummy 9 i
AR S, MW QBE, REAT R .

DIV = ¢, + o FE , + ,FF, , * Dummy, , + @;Dummy, , + &,Growth, , + «;ROA,,

+a,TQ,, +a,SH,, +Size,, + Y Ind+ ) Year+¢,,

4. SLEERS R
4.1. fREGET
ARG AT L2 2.

M

2

Table 2. Descriptive statistics

2. fiktEgt

i i fEy R (551
DIV 12,842 0.195 0.231 0.0100 0.100 1.370
EPU 12,842 310.7 224.8 99 181 792
FF 12,842 0.100 0.223 —0.381 0.0360 1.024
Growth 12,842 0.193 0.360 —-0.577 0.131 2.885
ROA 12,842 0.0630 0.0470 —-0.175 0.0530 0.247
TQ 12,842 2.033 1.306 0.862 1.601 9.817
SH 12,842 36.38 15.16 8.640 34.72 75.01
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Hi172 2 740, DIV FHIME N 0.195, B/MEH 0.0100, HlE A 1.370, {5 Hl 4 BRI ALK T 1eE
BoRZE, HEBARKTFEAR. EPU KJR/AME99) S RAEN(TIDMZEN K, BHEG10.)K T ME(99)
ERRAB(792) 18]~ 218 (445.5), Wi AR AEAN[F4E 43 1) EPU B AR, XA ORI E TR B 1)
FEWHE 5o )”\j%i‘lﬁ(FF)%/J\ﬁj‘g_olg,gl, SO, el 1,024, KF 1, B9 0.100, IR E 4l
()00 5% K 22 5 R, HBAR KUK

4.2. ZEYVIS

4.2.1. MHFREXTT & BRFIBER

%3 BR T WSS ek B R S AT A S5 R B EoR T 55 SR (FF) 5 B BRI 52 A4(DIV)
MR RN 0.148, 16 1%MIKF T BENIE, R\IMEBA AT 55 B, FQ)ik— Db
AT BN RAEAR 2 S EAT 04T, s W 45 SR (FF) A5 B 6 B S ASH DIV R 113 R E0h 0.159, @it 1
1% 1B K, RAM S EVEFF)# S, ERASZ ANV S, SR TR HL, RIS R0
e, b A S AT R KT IR G IR

Table 3. Regression result of financial flexibility to cash dividend

3. MEFRMENMERFEIALER

(1 2
DIV DIV
FF 0.148"" 0.159""
(15.09) (16.37)
Growth -0.017"" -0.015™"
(=3.30) (-3.11)
ROA 2731 2.560"""
(45.27) (42.54)
TQ -0.013"" -0.015""
(-7.79) (-7.85)
SH 0.001""" 0.001"""
(4.44) (7.76)
Size 0.041"" 0.042""
(24.35) (22.50)
_cons —0.886™" -0.939™"
(-23.14) (-21.24)
N 12842.000 12842.000
r 0.356 0.396
a 0.355 0.394
ind Yes
year Yes

¢ statistics in parentheses
p<0.1, "p<0.05,"""p<0.0l.
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4.2.2. GFBERAHEYT, MERENNERFBER
RAFR TAELTFBUR A E VE N B T W0 25 2 MR B4 IR SCAS I BT U 285 3L o A 4 T DU
4 5% M (FF) 5 B4 IR S AF DIV 1A R E0N 0.159, 78 1%HIKF &2, AN T LBFBCEARHE
PE(EPU)IX — A8 5 f5, W45 F 1% (FF) 5 &5 BUR A E th(EPU) A e bl [=] 4 R & 0.132, 7 1%MK
SRR L EAEXT LN 8 G B AN B AR B A S 0 R0 R AT, W0 2% R K P (FF) S5 B4 R R S
fHDIV)FEH R0 0.159 FREE] 0.132, XRALFBERAHEERIE T Z#HMXHR, ACHHK H2

FRIE, B2 GBURANA 5 P 2 J0 IV 5% SR 0 B < SRR S i A e 4 A

Table 4. Regression results of financial flexibility to cash dividend under uncertainty of economic policy

4. BFBRIHEM TMSE MM ERFIEITLER

(1) ()
DIV DIV
FF 0.159"" 0.120""
(16.37) (13.10)
FF*EPU 0.132"
(6.04)
EPU 0.005
(0.39)
Growth -0.015™" -0.015™"
(-3.11) (-3.12)
ROA 2.560"" 2547
(42.54) (42.52)
TQ -0.015™" -0.015™"
(=7.85) (-7.83)
SH 0.001""" 0.001"""
(7.76) (7.57)
Size 0.042"" 0.043™"
(22.50) (22.74)
_cons -0.939™" -0.945™"
(—21.24) (—21.39)
N 12842.000 12842.000
r 0.396 0.399
P a 0.394 0.398
ind Yes Yes
year Yes Yes

¢ statistics in parentheses

p<0.1, "p<0.05,"""p<0.0l.

4.2.3. IRERMAIE

NTROREE R AT EE, (R 35 SRME M B BE B vp, RATEE A S BERIE(DF) = ATl PR B fafiiR — &
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A B GRR, LT R RN 55 R EARBR(FR), B U £ R AL R R
5. MRGILSBURER

ARSI 2011 45 2021 48 A JBE_E T2 A AR AEAT BT, SRV 55 S T 24 =) B R S A AR o
WHFCR I, W55 M 5 B R ST Z R IEARDG 22 B U AN 5 P 2 4001 I 5% S M od B0 <6 JBE R S AT )
EmfEM .

LU BURAAE PR BT 20 Al 2278 7 AR LB, R IBUR AEBEAT 7 28 B 7 BRI I A0 BT
BOR TN, 18S90 28 5 BOR 1032 WA R FROUE, el D AN s M Al it ple 1) v o R 2 WL 28 5 1D 5%
Wi [, RN RHE— P SR BN, A TR ATFECRAENE T, KE LA Btk .,
AN BE B B o O BRI A — AR L BRSO, XTI A I R R SR il AT A AR A
SR ER . e, AWNTE N RBISAE SR ok & WU s sh v I S AR, 38 50 55 SR A
#EW, EERERE S, T A IEE G E . BEEE AT & WU 55 Sk A AR R T T S
AEERZEFE L.
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