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Impact of Financialization in Manufacturing Enterprises on Cash Dividend Policy

ZHANG Jiangang, YU Xiaoqging, KANG Hong
(College of Economics and Management , Shandong University of Science and Technology, Qingdao, Shandong 266590, China)
Abstract: Taking A-share manufacturing listed companies in Shanghai and Shenzhen stock markets from 2007 to 2019 as the
sample, this paper explores the impact of financialization in manufacturing enterprises on cash dividend policy. The research reveals
that financialization in manufacturing enterprises inhibits cash dividend payment intention and level, with more obvious inhibition
effect in the non-state-owned enterprises and small enterprises. Among them, both investment financialization and income
financialization have significant inhibition effect on cash dividend payment level. Compared with investment financialization, income
financialization has more obvious inhibition effect on cash dividend payment intention. Further mechanism tests show that
financialization in manufacturing enterprises reduces operating profit mainly by crowding out the main investment, and thus
inhibits the distribution of cash dividends. However, the path to promote the distribution of cash dividends by alleviating financing
constraints is not significant. After robustness tests such as endogeneity, propensity score matching (PSM), substitution of
explained variables and change of sample interval, the empirical conclusions remain robust. The enterprises should, with a healthy
vision, focus on their main business to realize their own high-quality development as well as increase cash dividends to feed back
the investors.

Key words: financialization of enterprises; cash dividend policy; mediating effect
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Regulation Dilemma and Institutional Response to the Hub-and-Spoke Conspiracy
HAN Shipeng
(Graduate Institute for Taiwan Studies, Xiamen University, Xiamen, Fujian 361005, China)
Abstract: Hub-and-spoke conspiracy, also known as hub-and-spoke monopoly agreement, seems to be a vertical agreement, but,
in essence, is a horizontal monopoly agreement. Constrained by the complexity of external representation and internal structure,
this type of monopoly agreement has encountered legal difficulties in terms of identification standard and legal attributes. The
premise of regulating hub-and-spoke monopoly agreement is to construct an operable identification standard, and the evidence pre-
sumption mechanism of the two-layer structure of “parallel behavior + intentional connection” is an approach worthy of reference.
Parallel behavior can refer to the subject, behavior and time elements, while intentional connection needs to pay attention to the
role of environmental evidence. At the level of legal attributes, based on the consideration of monopoly purpose and actual competi-
tion effect, hub-and-spoke monopoly agreement should be classified as a horizontal monopoly agreement in nature.

Key words: hub-and-spoke conspiracy; intentional connection; identification standard; legal nature
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