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WU B 2 T3 B A7 1M A 55 4 PE AT

*5 TRMIAREFS5RFSEBUR

ErE T S R Kr= e RS
DPS DPR DPS DPR
) (2) (3) “4)
R A 0.387 0.360 1.096%%* 1.144%%x*
(0.53) (0.44) (4.24) (3.04)
325 ) AR Pl il Pl kil
—M BT EZE
B SR o Pk e 2 0.026%** 0.037%% 0.036%%* 0.043%%*
9.97) (9.78) (14.75) (12.33)
B S o e XL -0.009%* -0.056%** -0.055% % -0.074%%*
(-2.89) (-13.45) (-17.78) (-17.56)
FEA & 10,954 15318 11,977 15,392
SN ST E & U Pl il Pl kil
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245 B L 5

FEAS BT MR IO T, B LA ks i (5 Bl s, R
HH PR — AN P SRR T LA A S A% 3 JLRFA {5 R — b 77 2, S e At i VA 7 [R] 3 A AR T
e TS SR T AR B T30 5 o ARAB AR /T OGIE B (R WHROGTE S I HUE A=
ANFREAR, Foh B A oG B CRERR G B2 BUE AR T s A 8002 7R T A & B Ak (26
BifE B e MEBGE, Rz, BUE & T A 800 2 I IR S BN E U, 18I
HARBATE, 5B mEARENHET, FRBATIEAF (DPS) FEFI4E % (DPR)
(B B e /s —3fe [ VA R BGHAE 1% 1K 23 (1.471 A1 1.521; 1.340 F11.591) o IfE
15 B 8 MR FEBURIIAE A, FLRIBEROS (A AR PR i BB A e . R, A1
SRR, TEME B AN E MR, A R I BORI S A B TE A VT e 52 3 [F) B A =D 11
SN, 3 T B R T A ] JBER) 3 GBS 2 TR AR A 1 R S, B ik 115 B L7, [RIFE

BAIE TR 2b.
=6 FERTHEMSRAZAT

NP R TS SEES
A5 BANH & 1 &5 BRI & &5 BRI E &5 BRI &
DPS DPR DPS DPR DPS DPR DPS DPR
[F] 3 I ) A% 0.835 0.615 1A71%%% 1 52]1%%%  (.810% 0.575 1.340%%% 1591 %%+

(1.64) (1.29) (3.47) (2.79) (1.65) (1.19) (2.92) (2.74)
2 F2 ] F2 ] F2 ] F2 ] el el el el
SRS 14876 20,080 7,634 10,315 15,404  20.578 7,118 9,827

%;gjﬂ gl Bl BeR B B BRl B B

T RERERE

FERX 5, BATREET AR AFER 2 7] KR 2 7] AU B A AT
R, FFE—FGEIX DA S A X e A 7 PO BCSR [F) R 28N R (KI5 o Lieberman A1 Asaba
(2006) &, XFTRBEN . BRI AT, EATE B TR SRR B K AR
Nl L, AR FEAR D BRI 2 TR AR FEe S KRS AU 5T 0 2 .
B2 MR I A (] 32 B BUE R REAS R 0 =, IFARIE RN E R R AR &
(=) MV HAR

R 8 ML R BRI LTl /]2 7 8 S s 5 BRI R A =] 72 12 (3-4)
Fr, AU AT N (R 12 R HAS [RISRABY I (R 3EAT 215, T i R 2 =)
5 R I 7] 2 15 2 32 B HA R SR R B2 . 3R 8 45 RERW], MIBBCR A=A 5
SERIANFIZRA W RAT IR o 26 3 B A5 RR ], ANE (RN R AL SR ST 1 eI S,
Ko ARG N H A 7 e - X T Re e T T35 R R A wl. FI, S5/hAs e
HEME, RAFREHE —BRFRIR, BEZE N BN NFEEGHL, ROy T 4857
R G BB, KA R T B A RRME FERHRFAT N AR, SRR
INFIRAEE, KRR 2 =] R BEAT IBOR 7 BO I 378 S 107 e Rl =) o

-10 -



FARIBRAZLIL 5 E AT http://www.sinoss.net

7 8 Rl AR SRR F ST ATBUIR

N2 7] KIS =]
DPS DPR DPS DPR
(1) (2) (3) 4)

INBIRE [ 2 ] 0.604 0.510 1.166%%* 0.623
(1.15) (1.10) (3.44) (1.03)

FEA & 5,377 8,198 8,910 10,791
RS [ 24 ] 0.585 0.582 1124+ 0.644
(1.15) (1.20) (3.36) (1.14)
FEA & 5,408 8,219 8,886 10,768

32 i) A Js il F il ekl ekl
SR S5 AT b ] 5 R J il ekl ekl ekl

(=) 4R

R 9 JEIR T AR R AT R = 550y W I B /N R R AZ5 3L W LVE Y, JLT
—MERMWFEARRA RS T EAR EER, IR AT, F8 A7 0
JRCR TR S 25 52 B AN R R B[R B AL B 52, ez, SRR R R 43 e g s b L P
AAFAERIBEAN . BARRSE, MFERFEIRFA 7 2 306 1 TR, R A R NS
0,632 70; MEEKFREAT L34 1 TR, HERATE ISR 0.611 75, FR,
55 3-4 B ¥ 25 AR AT PR 1 A R AN K SZ BT ART AL 0 [RIAT R G IR, 3 A RS PR 4 BR A%

KEAFA B A F6E R, EREREbIIRE AT
* 9 RS A T ECER

FERAF FERAF
DPS DPR DPS DPR
1) (2) 3) 4
TR R 0.632%* 0.649%* 0.265 0.162
(2.38) (2.14) (0.41) 0.12)
FEA = 8,880 11,073 5,776 8,239
FERFREA T 0.611%* 0.700%* 0.552 -1.114
(2.32) (2.19) (1.12) (-0.51)
FEA = 8,907 11,094 5,742 8,214
AR e bl e 7 1l
EA ST R e bl e 7 1l

(=) gkt

AR S B RN AR R R REAT =55 00, Horb B OGP 2 7] 5
P2 7] o AR AE AR 23 7] PP R L B 25 ) RO SO 5 17 i S P 2 ] )RR AN A B
NIE, BEHIERA 7> B R, vk 2 7 BE AR 5 52 B HAS R SRR R Al RO B2 i o JX ]
REAE T e A 18 2 ) T AR B R SR AT B 2 R %, L RT LI $RE 28 A% B < BT X
NSt B H b, AT PLERE R TBUR A o BRI, FESEPRo S R, K A m B Sl
IR Ak R R SR AT B BRI S KT

-11 -
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=10 ARIRKMSEF S ECBR

R K AR =R A

DPS DPR DPS DPR
B K P R BE A ) 0.510 0.789 0.704%%* 0.382%
0.57) 0.37) (3.18) (1.70)

FEA = 5,473 8,709 6,942 8,791

e A A R B ) 0.582 1.093 0.717%** 0.392
(0.55) (0.33) (3.14) (1.64)

FEA & 5,509 8,734 6,914 8,764

325 ) A8 ekl kil ekl kil

SN ST E & U ekl kil ekl kil

QLDN: 236

A PR TN A R 28 PSR IR R O E 2, ARAREPE, B MILSIEEAE Mk
ELE B, ARNAE ., IR RIS T HEAAERRZE . A BTN BB B 5 R 3 Big
TS R BE205N 7 THT I 4518 - AN — 30, Yan & Zhu (2020) 45 H A £l 8] i [ RE RS HE A B
F, MR, AEEAG A R BN B BB, T A FEAE (2021) TS H EA A R
Iy LR SR 2 52 B AR EA AL B ASCHER 11 kS 45 R i 43 i 4518 2 E A ol
SR ) T RO AT R AR . 56 3-4 Frh JU PR — A REFER I NIE, HAEZEAY W R

Al (4 2R B0 FE RO ARBL, 6 B BRI 2 BE BSR4 [RD AR RONEAE AR [ A iolk AP e oy B 3%
&= 11 AR RARF SR B RR 1T A

EA il JEEA il
DPS DPR DPS DPR
B R A 0.427 0.693 0.648%** 0.869%**
(1.46) (1.16) (2.68) (3.20)
FEA & 5,940 8,357 16,721 21,632
e EA R 0.409 0.654 0.670%%* 0.887%**
(1.28) (1.03) (2.83) (3.21)
FEAE 5,965 8,367 16,711 21,626
Pl AR & i) Etil Etil i)
SR 547 MV B RN i) Etil Etil i)

PR, dE b AR BRI S ECA R I B S, ARSCRI A b E b A R R S AT
NHIERRCEE, WEFT ORI BU B T P REAAAE RO RN . EFE AL (1) i Bl A
) J ) 53 IO A A A S35 11 I [ [R) B RURE, 45 10 1 T AN [R) % 2 ) 4 ol A8 B A L AR &
JRUR R AN (2) A BLBHR I R RN TR L 32 BT 3 N 58 PR 515 2,
VEREATT ) A SO i 117 37 58 SR AN R AN X L E AT AT 1 A, 45 SRR I AE
77 SE AR AR B B VR ATk, RN O . DRIk, AR SE
ST, (5 BEAVERLOT ET REAE b A F R M EEBCE L AT s S AL, () R
JRAPEWE TR ], MR R SRR B PR IR AR B AT Al BE R 5) 52 B AN R R AL ]
HEAIIREI . BT TCR R 7o, T BT A RREE 5 2 BIRREA R0, RIAE AL 2 =] i)
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Research on Peer Effect in Payout Policies in China

Maoyi Yin, Wei Huang
(Center for Economics, Management and Finance Studies, Hunan University, Changsha, Hunan
Province, 410006)

Abstract: This paper uses peer idiosyncratic equity risk and shock as the instrumental variables to
investigate the peer effect on payout policies among Chinese listed companies by using financial data
ranging from year 1995 to 2020. Results suggest that there exists positive and significant peer effect on
payout policies. Compared to rivalry-based imitation, information-based imitation may dominate the peer
effect. In heterogeneity part, firms that are larger, younger, highly-growth and non-state-owned
enterprises are easily affected by their peer firms.

Keywords: Peer effect, imitation behavior, payout policies
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