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o AN R B BE 0 T S B A o T 5y — S 2E S W AS T AR AR R (E T B I S Be A R
b AS B BEH 32 A AT A (De Angelo et al., 1996; B K VT fIF####,2010) ,
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BLARMRAE A 4 1027 2T (40 26 1 8 % (Bertomeu, 2020; Chen et al., 2022) 3 i 24 & £ 1~ 27 > 28 ok 3k
5 Lb B — 2 5] g W 35 R B (1 57 M BB (Raschka, 2017 FRo% ,2021)

2 AR M BE T M T A

FE Tk A5 A8 P BB B, A S A R BE R T A VR A S 4 T . AR RERE ) B T A
TYAE T 2 B 43 2047 Ry B B S0 65 B B8, AR S0 S 2% B WF 58 19 8075 (Bertomeu et al., 20215 Chen et
al., 2022) f# FIREA N LG O0 BE RE 2% 28 AN W 01 5 07 1 XTI S AR AR AR 19 0 0CR L RE AR R 0L 6 A 2
U0 BB I AR M AR SCR I RE AR SMELA AR RY, R AT R 7 25 EVS, 0 S W5
VT T 0] 32 A AN 14 U Ak SR, AR A U A AR A X W) 20 AT O 1K TR RE D kAR AR A AN
AR A e o AR TUIRG R U] S T ASE TR A TR G 21 AT A B ) R B B A ST R IRORE AR A1 2 iR 2
MSE 06 M 5 A5 75 T B L 52 BB 22 [0 1) i 15 72 BE (Chen et al., 2023) o 5 b [RIA, 25 1 3] 34 77 52 22
T RE 52 3 8 T A 0 52 ), 32 BOHAL T 5 52 B I 00 IR 25 0K, AR SCIE Al 249 268 X 15 2% MAE, 5
7 %t 43 22 Med AE oo, PP AR B0 28 7] 23 2047 A i (g v v . @
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2EEEX

Z: 25 A SCHR 1 38 3l A i (B A 45, 20125 BB A, 2018 5 22 ¥ FIEE I A, 2022) , 2% SC3% B i)
V7 A g oAy BER) S A R BV ) A B A B R 1 BB R o A R M ARG 5 P R S SR T R A
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TRGTHE — RN — AT ) AU JCHRRAE A= i JA SRR AIE 2 W B AR AIE | 8 7 SR AR AL AN 5 9 1
SRR XS 23 W) 3 04T N BN RE S iy 25 5 o TR AN G & RAE AR L AR SCRES N — D EUN SRS
PR A8 3 BT 352 T 330 46 3 147 0y 09 AR 22 Rp AIE , 5 T A B 90 A 52 0] 2 ) JBOR) S AN AT g 18 G B8 1

X o — AR AL, R4S R 5 AR 2 1) B9 M) 4 5, AR SC I8 ORH SRR AIE A MK T T < 8 A
BUAT SCHR Mk (2 H A ZE XU, 201 1 0GR 45, 2012) , 3k BUE B4 2% 1 R (Managefee_ratio, ,) FE H
J2 15 B LL B (Manageshare, ) 45 ARERL 33 658 BRIy 23 52 M 23 W] 9 R SCATBOR o B4k, BIFSE
K INE F AW 252 A7) 43 2047 9 (S Z R S 3% 4% , 2013 ; Caliskan and Doukas, 2015;Ye et al.,
2019) , Bt AR S T 200 1 HE S RRAR A9 70 A2 A 0 HE 5 W (Indep_ratio, ) FE 3% 23 201 L
(Bgender,,) # F KA (Bage, ) EW (Brenure,,) 3B ( Bsalary,,) 55 K L A7 ( Bshare, ) TR ALY
HE S (Equity, ) o 5 B[R] I AR5 2 W1 00 55 41 5 5 & v 1) £l B 05 S5 A5 553t 249 A el B0 46 0 1)
AU, N S A Z B A (Koo et al., 2017 ;He et al., 2017 ), B A SCEE AR AL i AT W 45 41 45 o
Tt (Da_abs, ) o X5 T 55 ZACH R R, B R BEAR 5 v/ BER 22 8] B ) 4 i 58, R SO ST it # 45 BOB
IR A ST $0 L 451 (Pledge, ) FT A R W ER o 6 9% 7= G 8 ( Tunneling, ) NS R | 33 #6725 5 %) /3 W] 31
BT ELAT RATAE 3 R BB 4, 20185 2 W A W4, 2022) o S LTI, A SGE A T 55— KAk
IRFF M A9 (Top 1, ) AL 45 BE (Sharebalance, ) FF /N 5% 3 H5 B LU 9] ( Minorityrate, ) FIHLF % 9%
1B (Institution, ) S5 A EE A RRAE , J ] BE 4 T M A7 5 58 — 28 AQ B [R) JBURE SC A R X 1 2 =] o3
LLAT IS0

BE T A= o J] IR e i SEARL R SO T — RY 802 (DeAngelo et al., 20065 2K A& 4k F1 42 8 57
2010; i F54= ,2013) , P B B 77 W 25 %% 7 LE (Retainedearn_ratio, ) F1 B 8 8L 4 7 ( Freecash, ) , % %8/t
i J AR AR X 2 W) 0 24T D BY R W o S Sk 2 078 5500 E B RRAIE X 20 2147 O B R W (Barros et
al., 2020; Amberger, 2023) ,?’ffﬁﬂ':ijf\ggpﬂ?ﬁé%z(Tax_ratiom) B Rk R BE (Tax_avoid, ) T4
Bt 9% s M (Tax_volatility, ) , 53 A1 4 b BB FH LA Ko Al 05g R0 38 AT 1) %k 2 W) 4 2047 S O SR ROR o 7B
S SR 7 T, AR SC % B 5% 2 SRR BE ( Constraine, ) F1F- @l 5% S AL (Refinance, ) W AN FRAFE A5 4, 5 58
Al S SRARRAE X A W AR LA A R B R 7 o IR, iy 23 A 45 6 5 A 0 O W) B4R A3 LA Y R
AR SCR B ARG H TG4 (Sentiment_inv, ) , ARV X 28 R EL 4 4 047 R AEH .

R JE AR5 R B ) B AR T REAE A 23 5% W0 23 W) JROF) 23 BC 47 2 (Fama and French, 2001) , Bt
AR SCRE 7 T B e AR T RR AL AR A Sy SR E A Y A O A . AR S AT SCHR, 7R SR AR A b 4 o
LR K- (Dividend_lag, ) B P45 3 (ROA, ) VB IR B G Sh B & i & (Cashflow,,) FEIE
Q(Tobing, ) JKT T {E L (BM, ) = A 503K (Lew, ) = UM B (Soe, ) I B 38K (Growth, ) N F)
AL (Insize, ,) B BB U E (Analyst_num, ) F128 T RTER BT 5L REE (Market_idx, ) %5 T BEA
THRAAE o AL, 2% B8 B [l 45l 8] ) 23 2K A7 A 22 5 (Li et al., 2017) , AR SCGERAEREAL th 42 6 T 17
i K AU i AR E LANER 1R .

UL Y 2 7R HEAT R R I T L oA AR P ) 2 S BOSE ARG T S B e 22 o AR T, A SC
J& T BT S, F2 B OGR4 B 5 0 A B 2 E] A AR OGO R AR PR G &R o PRIk, BRIV A% 1]
FFAE W TE 1 A A P TR AL, A O 2 0 AR SCITAl 23 il 43 2045 hy B0 2800 7 A 52 BT M 72 i (Raschka,
2017; WRa , 2021 5 b BR AN R 75 ,2022) o BEAL, B T30 53 B A 22 i B0 A ST T T BME B L A fR
SHS BTG E A AN BB B FIR A SCR X X SEFR HE TR g o X T A SE R R [A] I SR AE £
AT NI FFAEAL B, AR SCIUPRE FL ) 27 BEA T ¢ 1 o
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Motivation for Dividends of Listed Companies in China:
Evidence Based on Machine Learning
CHEN Yun-sen, ZHOU Jin-yong, PENG Jia-xu

(School of Accountancy, Central University of Finance and Economics)

Abstract: Corporate dividends are not only a direct reflection of shareholders’ return on
investment but also serve to bolster investor confidence. It is an important means to “build an investor-
oriented capital market”. However, the “dividend puzzle” remains a fundamental challenge in both
theory and practice, as existing theories fail to fully explain the true motivations behind dividend
payouts.

This paper employs a variety of machine learning methods to analyze the mechanisms of corporate
dividends under the influence of multiple factors, and evaluates the predictive effect of different types
of company characteristics on dividend behavior, aiming to more accurately interpret the dividend
behavior of China’s enterprises. The results are as follows. Firstly, the ensemble learning methods
represented by the gradient boosting regression tree and the random forest are outstanding in predicting
and explaining corporate dividend behavior, which significantly exceed conventional statistical models
such as multiple linear regression. Secondly, among the characteristics of multiple companies, the life
cycle characteristics and corporate tax rate characteristics have a better prediction effect on the dividend
practice of China’s capital market, followed by the first and second types of agency problems, while
the financing demand and investor sentiment characteristics have a weaker prediction effect on the
dividend behavior of enterprises. Thirdly, among the characteristic variables of various dividend
drivers, the ratio of retained earnings to assets, the characteristics of corporate tax rate, the ratio of
other receivables to assets, and the level of dividend payment in the previous period contribute the most
to the prediction of dividend level. Heterogeneity analysis shows that the main factors affecting
corporate dividends are significantly different before and after the promulgation of dividend policies
such as semi-mandatory dividend policy, dividend tax reform, and the Cash Dividend Guidelines.
There are significant differences between enterprises with different ownership types and different free
cash flow conditions. At the same time, whether to adopt a dividend catering strategy and investor
dividend sentiment will also affect corporate cash dividend behavior.

The results show that the regulatory authorities can pay more attention to the important
characteristics that affect corporate dividend payment behavior, to achieve the purpose of improving
corporate cash dividend level. This paper helps investors to identify enterprises that meet their dividend
expectations, thus achieving reasonable planning of holding funds and sharing the growth dividend of
enterprises earlier. This paper provides new evidence for “strengthening the supervision of cash
dividends and enhancing investor returns”’, and offers important insights for deeply understanding the
dividend practices and activating China’s modern capital market.

Keywords: dividend policy; corporate dividends; machine learning; dividend puzzle
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