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HHC, -0.058 " -0.039"
(0.021) (0.020)
KZHHC, -0.020"" -0.0127
(0.006) (0.005)
Controls i il il il FE i i il FE i
K7 -0.007 ™ -0.002" -0.035" -0.014™ -0.002" -0.001 " -0.003 " -0.004
(0.003) (0.002) (0.019) (0.007) (0.001) (0.001) (0.002) (0.002)
Constant 1.012™ 0.817" 1.450™" 0.876"" 1.344™ 0.834™" 1.369 0. 844
) (0.277) (0.066) (0.304) (0.057) (0.281) (0.063) (0.280) (0.064)
NHE & B 1 i i i 1 I i I
LI 20332 20332 20332 20332 20332 20332 20332 20332
Ade?2 0.472 0.469 0. 467 0. 468
R 0. 250 0.252 0.251 0.252
AR SRR T T T A BIFORTE 1% 5% (10%7KF T3
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ARSIt ENSE 9 S—ERT HE) THAFm

WFECHS - 2014 AEM0AE T CAD 2T eSS 9 S5 ——HR T30 ) , 2014 427 A 1 HIFLRSCHE, e
M A8 KT A BT A SO, WA 1 AR SRR I B T 5 55 55 Uk i T A6 76 B T8 BN 97 K T 3
TR, T I | U A R | R AR AR R R B T R LB T T S AR o = R A
S BT RASE Tl A v U A St T ERE n T Al (4 B3 TS0 R M, T AU I T Ak N T
PEARBEA, TN AEHHE N SEE R S, A 1S AK T A B A B sem i 2 5 B i fm 225, bk, LA 2014
AR RSB AR B STA, 4 STA=1, LA h 2014 452 J5 (145 2014 4F) 440y, 50 STA=0, F4 #2330
STAHC, .STAHC, STAHHC, STAHHC, K5 2 HENAR B2, B E5 SR 5% 7 s, ] LA H, & 28 Ffe Tt
RBCRE R, LB TN ) SSRE R AL T N T BT AR B4 JRE A 43 BE A 7 1] 5

&7 SMENELRIRE
(H (2) (3) (4) (5) (6) (7N (3

Ve =N
e Div Dumdiv Div Dumdiv Div Dumdiv Div Dumdiv
He, -0.035 -0.017
(0.008) (0.008)
STAHC, -0.011 -0.013
(0.006) (0.007)
He, -0.034 ™ -0. 029
(0.012) (0.011)
STAHC, -0.012™ -0. 007
(0.004) (0.004)
HHC, -0.086 " -0.091 "
(0.052) (0.028)
STAHHC, -0.032 0.286
(0.01) (0.095)
HHC, -0.023" -0. 060 ™
(0.011) (0.020)
STAHHC, -0.058 -0.013
- (0.018) (0.005)
- -0.011" -0.242 -0.158" -0.202 " -0.078 ™ -0.332" -0. 083 ™ -0.344 ™
(0.006) (0.055) (0.081) (0.057) (0.009) (0.014) (0.009) (0.013)
Controls 2 il il s il kil s il il il i
Constant -0.528* -2.253* -0.224 -2.022* -0.218 -2.049 " -0.207 -2.027 "
(0.188) (0.284) (0.217) (0.281) (0.194) (0.240) (0.196) (0.238)
N & AEE 2 il il 5 il il 2 il s il il 2 il
S 24467 24467 24467 24467 24467 24467 24467 24467
Adj_R? 0.386 0.385 0.382 0.368
e R 0.502 0.492 0.513 0.501

TE ARG HOARER ™ 7 T NIRRT 1% 5% \10% KT 3

. EREETR

BT e Aol AR BER " BRGR , 17 22 W58 AR P 3 M #8 IR 3% v SR e, SR A B I 3 op 2 DL T
WEN I, 8= A AR SR 45 TR T R A PR, AR SCIE I 2009—2020 4F AP A B xRl Bt
AP AR | SRS 3 N 58 AR i SR T G AR S AR i Ml 3 4 BRI 43 BC A S ), BB 1 B84 (R T
GEARGERG ) B3, Al 2 2l D B R G0 lE . DE— BT A B, 58, O T R AT A Al e
SRR G AL R B OL T, 23 e PN R Rl X —— B A ORI I sy B, K, A il 5% 24 RO O ™
Al NS (RIS SEH ) 5 B A o BE LAY ] e R B R ol fn, H BRI
M2 HENIERS 9 5 ——HA T3 ) BOR AL AL 2, 4518 R W], 2 eI A B TT s Ak T AT AR (R N D 9%
AL S B BRI AR . IR TR T — R IVBRMETERL IR , AR ST T 45 1e AR T
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Research on the Distribution of Corporate Cash Dividends from the
Perspective of Human Capital and Its Structure

Tian Mafei', Sun Hongyan®, Xiao Xing', Xu Nuo®, Li Shu*
(1. School of Economics and Management, Tsinghua University, Beijing 100084, China;
2. School of Accounting, Hebei University of Economics and Business, Shijiazhuang 050061, China;
3. School of Business Administration, Guangxi University, Nanning 530004, China;
4. School of Business, Nankai University, Tianjin 300071, China)

Abstract; Human capital, as one of the important factors for firms to gain competitive advantage, can have a significant impact on the behaviour
of firms. A sample of Chinese A-share listed firms from 2009 to 2020 was used to explore the impact of human capital and senior human capital
structure on corporate cash dividend distribution. It is found that human capital investment and advanced human capital structure significantly
reduce corporate cash dividend distribution. The findings still hold after a series of robustness tests. Further analysis reveals that cash dividends
are distributed less frequently or are less likely to be distributed by firms that are more human capital intensive, and that both the financing
constraint and Corporate Accounting Standard No. 9-Employee Compensation reinforce the negative relationship between human capital and senior
human capital structure and cash dividend distribution. By combining labor economics theory with corporate finance, the mystery of the “low
dividend” phenomenon of Chinese enterprises is discovered from the “positive” perspective of human capital.

Keywords: human capital; cash dividends distribution; financing constraints; cash holdings
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