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[F) ) 75 55 34 B, 2N 5] B0 4 1% F) 5] Bk W 42 & 72 7E X lever 0.020(0.025) -0.024(0.038)
B ELRGER L 4, N ATT UM B AR e B B
J& T AETE R 3 3 3% B, 1Tl W) R A R () R s 0.010"(0.002) 0.011°°(0.003)
SO A4 0% T 0 T ) 2R MO o 8 B A T oo T L mar e
ANFEAE TR 5 2R 3% B A0 28 F ] e R o 55 3% 81 R indep ~0.025(0.040) 0.020(0.063)
RS ARSI KT ERILE. L R
FE T R B [l 38 =R % AR bR AR S 98 A B IR isize 0.038"(0.014) 0.018(0.021)
) ] B 2007 1 R A A o AR ST S8 (2) s 0.00340.007) —D005(D.013)
igrowth 0.053°(0.016) -0.002(0.020)
(3) 7z 5 [ . 2 5 32 40 % 23 ] R[] JE A 45 47 ol 1) 5% cons ~1.338"(0.325) ~1.1367(0.472)
Mo FLARFTHZER LS. B8 (2) AR (4) gy O e o0
255 06 LA COSTRNES (2) 81 . 55 (1) S5 1 2 R-squared 0304 0.285

T 455 AR AR 1 ) O B2 T R SRR A AR R 1 A R

H bR 28 v 14 (6]l 38 = 5% 01 B0 09 A7 78 Pk (Ind D) X 1%
FIRVREAT A 1 52 0, DA () ol 3 55 3% A7 A6 1% 000 5 1]l
V3 JRAN B A2 T, B IndDXcdave 1) 1) R ECEE R F A B IR R ECH 0.203, HAE 1% 1KV 18 E N
1E 3% 7 B ) ol 35 < 19 3% B 1) A7 78 25 10 s s Ak B AR 2 W B IR [ REAT R o 5 (2) S 4 1 2 H BR 2 ) 19 [+
M = 3% BT 5 R T TR R RE AT Sy 1) 52 e A 0 o AR SCIRIRE DG T () Ml 7 5 % AR g (WD S 4 ORI Y 52 H
i, B Nxcdave (A RECE B . IS RAKTFE , B8 B IR RECH 0.162, HAE 1% K I8 3 X R H bR

TE 1% 5% 1 10% (1 2 P KF R 2
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R

Farg 1M

2% ) [A) ol T A B R 2 3 M A AR A

F &

) Ak % A 0L 55 A B B AR

B IR RV BEAT o B A2 12 75 B B . M @
' ) cd cd
3. P& Et‘ﬂﬁ X i cdave 0.167°°(0.057) 0.1817(0.056)
A TR 9 6 R o B2 S ) 5 4 pT—— 0205 0.070)

[F) A 2 BN A PR Y SR PR R L X B AR S i 5T IndD 0024 (0.008)

W, — 7 T, T R AT TE B9 RS ] A 2 BLAE ) R4S WTW %ﬁ;ﬁ%

ERE R - A S i/ 13 o [ = R D & 7 /i ¢ lever 0.015(0.019) 01015(0.0V19>

PR S A FREW A F 5 59— Jrm, il BEAFT7E 1Y roa 2.8187°(0.148) 2.819"7(0.148)

P ) 7 T Al B 6 PR 32 kA sz 0025 (0.004) | 0025 (0004
L B cfps 0.0117°(0.001) 0.0117*(0.001)

J y P 7 A E] Y A I\ A

SEAT A 470 3 5B 3 I o % 2 9 BT o T B

Z8 FIASCH AR TR) R B . R AE X R E LR AR SCHE R 1op10 0.001°*(0.000) 0.001*(0.000)

S ) T 2 WL o 0 A R B T B R % indep ~0.013(00%3) ~0013(0.03)

DRt 2 o 7 i 5 S ) A A S50 i) T A feer T T

{19 i % T3 582 W) A S ) 10 2880 o7 A7 7 2 1) 980 0E 0 20 £ isize 0.0317°*(0.011) 0.031°°(0.011)

U Leary M1 Roberts(2014) 78 4 b 47 b [5 B 5500 B v icfps 0.000(0.006) 0.000(0.006)

?yﬁ??}% [j\] EE‘@ I‘[ﬂ %Jﬁﬁﬁii_ﬁﬁ E]/:JI,E:WX\%% i B *@g#/l\ igrowth 0.039"7(0.014) 0.039"7(0.014)
L o . _cons ~1.150""(0.250) ~1.155""(0.250)

TE‘Q% /TTﬂ'kilZiéj Eﬁ%#%ﬁq&ﬁ%o 1ZTE§ Observations 12147 12147

i R AT LLR LA 7 A0 A K 2 502s 35 TR i e iy Year/Ind Control yes yes

A ) O T — 2 A 0 2 A B Reoqured 0256 0293

= . s \ T« 355 AR R 42 T 2 B2 TR SR AR A AR v R 5 AT 2l
J:Tﬁ/l}EJE"JHﬁ%#%ﬁ&ﬁ%gfﬂéﬂﬁ*UkﬁiZIQﬁ g‘gi—\—ﬁ 1%‘5%7‘“]10%?@@%%/](%2‘]:@%‘6 "

TE B 58 19 AH 22 22 & (Fama #1 French, 2001) , — /&3 &
HMEVEEOR , B SERR B AR R R 1 T3 S AT W2 e AL R A i A SRR RIS Bl R B 2
[E]ANAFTE EAE IR R = B A A 5E P, Fama French = R TR R /e 58 2 0158 SClk b Tz 0 L 76 bk S il
A By PR A A 1 B SRR BT A 4 R R S A 1 BB AR RS0 A RO 5 DU R B RN A X T A D
BRI WO FE W 55 48 AR, A A Y IBCE MMM AN 2 T A vl HHEe RN, BT AR SO T RS B A 2 n k-

ry = tf, = o, + BV (7, - of) + BY MKT, + B3 SMB, + BI™" HML, + BI*" MOM, +n,,  (4)
Forbrer, RO AT 0 28 FTE ¢ 7 A IR SR8 38 5 of, 275 o 9 T KUK W i 38, A6 P — 4 30 8 A7 R 38 A0
Py AR EL AT A R ¢ A B ISR 5 3R s MKT, .SMB, . HML, F1 MOM, %3 5| 275 Carhart PU [ 22455 5 oy
FR T 375 RLASE O T T A L RN B i DU AN R T 5, R BE AL B30T

TE R AR AR W], i IR AR A Wi 36 4 H i 8lis xi =X (4) BEAT 1A o 7E4F BE N B4 A, 48 A AR [R) 64 1119

FH M5 2 (5) T3 4 HUBRCEE A OB AU s R B (7, — of) AN (6) 1T SRR Bl 25 %6 () , A4
B RS RA H A0 ISR WA s R AT TR B AT 5 A AR BE Y R SR AR BT U AR R, R R R — AR R B AR A
() A A oMl 1) 1 249 5 B S i AR AE S BB (1) v AT B8 N 2B 8 i edave , FIRDRE 23 W) 47 B A 2R T R 8 & R I
W B i /)N 3 v o B AR R R A2 A FAS A R AT A 0

Fo—if, =, + BN (7, - of) + B MKT, + B SMB, + BI™ HML, + B} MOM, + n,,  (5)

= (ry = of) = (7~ of) (6)
SR A AT 23 ) S 1 IR S 0 B U 4 538 (edaveiv ) VR Ay [V R 23 ) SF- 34 B 46 i ) ) T 5L S 1) — B B de /s —5fe
EEE R IR 6. 55 (1) 5 gt 8 (1) 47 1928 — B Be 45 28, Horh edaveiv X edave 1 191 19 22 807E 1% 1Y 7K
b R TR AR R R 5 N AR S A DG PE B BOR 5 (2) SR T N AEYEIS L B AR B cdave 1) FREX
WER 5 35 A T, BV E BR 2 v X [ 2 ) 7 2 90 4 JRORIAE AR R BB AT A7 s R 3 FE I A SS AR Y A8 1 )5, 26
(D) FFC6) s TS T NAMESS , IndDXxcdave Fll Nxcdave X 94 fift B A 5t cd W R ECN IE H 2, AL 3
FAHAT 2R H AR\ B R R BT o 28 BRI E SOy R e 45 AR 4
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FR B bl ) A TR phe SR TR R8N BF 5T

A6 —WMERD_FEwmaLR

(1)

(2)

(3)

(4)

(5)

(6)

AR A Fi— B 9 BB Fi—Hr B 0B B F—PrE Eiptiic
cdave cd cdave cd cdave cd
cdave 0.4597(0.239) 0.303(0.248) 0.305(0.242)
cdaveiv 0.039"°(0.002) -0.001(0.002) 0.0417(0.002)
IndDXcdave 0.4917°(0.241)
IndDXcdaveiv 0.052"°(0.003)
NXcdave 0.550"(0.261)
NXcdaveiv -0.006""(0.003)
IndD 0.122"(0.001) -0.059""(0.030)
N -0.000(0.001) -0.068"°(0.032)
cons 0.303"7(0.002) | -1.1087(0.227) | -0.144°(0.048) | -1.0887"(0.228) | 0.3017(0.056) | -1.068""(0.229)
Cragg-Donald Wald F statistic 276.036 138.377 134.752
Controls yes yes yes yes yes yes
Year/Ind Control yes yes yes yes yes yes
Observations 12147 12147 12147 12147 12147 12147
R? 0.532 0.292 0.817 0.291 0.532 0.288

AR YE 2 535 W, Cragg-Donald Wald F statistic fi ( {143 Cragg 1 Donald i 58 (446 56 55 T2 AR (9 5 05 ) K F 10 00 ] LUAE 4 T 548 3k 55 T 2 AR
AR B . P AR 2 0 21 Cragg-Donald Wald FAE W], [A147 20w - 249 I AR5 o i 2% 3200 ) 1759 T ELZF B R g o 4555 Py i 10 2 4 i 20 ) )22 1T 2R
FRAERR IR ;™ BT A BIRORTE 1% .5% R 10% 19 3 VEKE T @3

4. REEWRE

(DR i . 1R F AR 7 38 2 o RO 28 300 B0 52 i, >R [l 36 3 0% BRSO S # g 2x
WA 2 FEAE D[R]l 3 = 0 B0 A A o o E AR B SCRY R 2 [l ), 25 2R OR e A S PR A AR Ak, W] B SOy

()48 [P ARSM  ESCIER S o 1 80 PRAEAS 2 WA AT AR BL A R £ 7, BER BTk A7 24 7]
HOR B B AR BRI 5 5, T M I B 0 R Al P A 56 v BB B 2RSS R AT M BRI W R AR v R S 2 10
Ko KRBEIRE FCHEA -

(3)BBR 4 LA Tl o 13l 25 AR 1T A 2% m R B A Ml S8 T S A T B 5 M) A S S UE A B
SRR AENE AR IR T AR B A WSR3 11788 AN FE AR BEAT [ 43 BT, S5 AR

A TR

(— )47k 52 Br 4R £ T 25 55 5% 901 2 AR ) 5] 8% 20 8 Y =2 i

Aol 38 4 R BE 255 Wi 6 Aol P Aol B9 A S A (PP A% 55, 2010) , T AT Ml 3 = 2 B A £ B A% i
PUIR 22 2 B 0, HART S, ATl 5 4 A% B2 0 g B, 470l P 2 ) TRT I B 22 090 158 W B 6 0 ) 4 i
ZHAREARMNE R XA B T8 2 709 B RO B A 5 B £ S ATl AL 3 4R ATl AR G AR R
f14 35 W B2, I o 308 3o 0 o 2 TC ok 6 B 2 ) R IR ol P G A 3 B % B 22 A M R DR T R B X
B < R [ 0 280 P9 9 4 A T AS J 35 5 T A 4 A P AR A ATl , 4% 28 Wl 5B AR R AR B 2wl RS R
X B B A e A R A e 3 A BE S RS 2 5 T R AT Y M BOR AR R AT A T BRI T
F1% B < TBE A T A 280 7 B A 3

T SR LA A AR SO R A 3 R A 8 S5 O - A 18 B CHHD) SR i B Al 5 4
JE I v L B B A AS S AR SE A M A Ml R S A AT 2R L 0 Sl gk [ ol i BT ) TR
[ REAT AT o 2 I, 25 2R L3R 7

WG 7 Al LLFE B, [R) b 3 5 0 B 00 19 47 - 249 B G IR 1 58 FL 33T, B Ind DX cdave 5 NXcdave 1) Z %X
PAEAR 38 A PEAT b 2 22 B 0 2 D AR A B0 T o S 4 PR ATl ZH O TE RO 38 5 25 DL R SRS T AE
SE AT, B ATl B £ R B B A R, R I BN BB R A LA O W B [ R A 9 AR
T AEAR S A PEAT A, A7 Ml v B £ 28 T R A I, 3k e ol 2 3 3 B U5 R 1 A 304 ol rh At 2 1 ) e ) BB
AR B B, AT T 2 ) f9 JREA [+ B0 28R
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R

Farg 1M

AT AT F AR T R AL E FE 4L %A B B

A (1)ed (2)ed (3)ed (4)ed
HHI=1 HHI=0 HHI=1 HHI=0
cdave 0.179"(0.066) -0.296"(0.136) 0.187""(0.065) -0.267"(0.134)
IndDXcdave 0.244"7(0.090) 0.123(0.109)
IndD -0.029""(0.011) -0.017(0.013)
Nxcdave 0.224°*(0.076) 0.058(0.107)
N -0.026""(0.009) -0.010(0.013)
lever -0.038(0.030) 0.044(0.026) -0.038(0.030) 0.045"(0.026)
roa 2.787"(0.219) 2.838"7(0.215) 2.789"(0.219) 2.838"7(0.215)
size 0.035"*°(0.007) 0.021"°(0.006) 0.035"(0.007) 0.021""°(0.006)
cfps 0.011"*°(0.002) 0.011"°(0.002) 0.011"°(0.002) 0.011"°(0.002)
growth -1.155"7(0.110) -1.343°(0.138) -1.158"7(0.110) -1.342"°(0.138)
1op10 0.000(0.000) 0.001""(0.000) 0.000(0.000) 0.001"°(0.000)
indep -0.032(0.049) -0.009(0.050) -0.032(0.049) -0.008(0.050)
ilever -0.055(0.052) -0.306"°(0.108) -0.053(0.053) -0.305""*(0.108)
iroa 0.015(0.037) -0.110(0.235) 0.016(0.037) -0.111(0.236)
isize 0.0317(0.013) 0.004(0.020) 0.0317°(0.013) 0.003(0.020)
icfps -0.001(0.007) 0.017(0.015) -0.001(0.007) 0.017(0.015)
igrowth 0.028"(0.014) 0.174(0.113) 0.028(0.014) 0.174(0.113)
_cons -1.434"**(0.335) -0.309(0.464) -1.436""(0.334) -0.293(0.463)
Observations 5932 6215 5932 6215
Year/Ind Control yes yes yes yes
R-squared 0.297 0.304 0.296 0.304

TE A5 AR A B0 A o 2 ) TR AR A o 2R 5

A BIFRTE 1% 5% 1 10% (14 B E VKT B

(Z)RFARZRER AT EE E 8 RFIE &L

Al

— 71T, 2> F) B A M A2 o T R B TR Dy — T T A W R W S 2 ) B DR SR L B A2 B R B R
F4 S0 2 52 M O B3 MR 0 0, 2021 ) o I 5 3 — REVIE ) 40D 44 2 D TR I 0 v R 20 R IR, 2% W AR N A5 4

f9 ¢ 4 1 0 0T A S e B 4 IROR R |
AR Z PR H T I B S 5% B Bl A
B JG I A ORI TR R AT Ay v i) i
YER s AR TE SE A Y R IR T, 2wl AE Tk
S H I 4 BRI B A5 2 A AR X B8 R Y R SR
Bl O 2 % Al ) 1 D SR AT o B
A, T3 BR, PR O S 5 A O 1) s AR
IR 4 JBEA) [w) B A

Ry B UE I A AR, AR SC L2 R A R R 24 R
FEPE (sa) B9 W AL ECH AR UE B REA L R 3 R
il % 249 R A 2 B RE AR A S 2 R
NI A REAS 2R, LA 5% 2 0% ) T I A [ il
TE LA R B Y B A B S AT B O RO
PR RV HEAT S & A AFAE 22 57, SR 45 R WL R
8o 24 W) T Ik 58 K Y il % 29 SR, B sa=1
I, o 0% BT iY RR BOR 52 T T Ind DX
cdave Fll NXcdave I A W 25, 1 24 /> w1 fill 5%
2 /N (sa=0) B}, IndDXcdave Fl Nxcdave
WITE 19 W KF B W3 N IE X — 45 Bk 58
2% ) T I 58 /0N 1) Rl 95 20 SR T 25 ) 3 ek
[] ol 38 = 3% A1 A 3 R AT Mk A 2w By
FVEUR , I R U AL 1 BB BUOR

(Z)FRERFRER A TEEES X RFE BN

A8 BMEHRFMEANA TR LF FE 4L %A R B

. (1)ed (2)ed (3)ed (4)ed
= Sa=1 Sa=0 Sa=1 Sa=0
cdave 0.032(0.084) | 0.2777(0.084) | 0.043(0.085) | 0.2807*(0.084)
IndDXcdave 0.101(0.081) 0.283"(0.093)
IndD -0.024"(0.011) | -0.024"(0.011)
Nxcdave 0.067(0.085) | 0.290*(0.089)
N -0.0207(0.011) | -0.025**(0.011)
lever 0.027(0.027) 0.012(0.033) 0.027(0.027) 0.013(0.033)
roa 2.796"°(0.199) | 2.935°7(0.254) | 2.794""(0.199) [20.938""(0.255)
size 0.034"°(0.007) | 0.023"(0.008) | 0.034""(0.007) | 0.023"**(0.008)
cfps 0.008"*(0.002) | 0.014°°(0.002) | 0.008™*(0.002) | 0.014"*(0.002)
growth -1.225"(0.109) | =1.347""(0.15) |-1.224""(0.109) |-1.350""(0.151)
top10 0.000(0.000) | 0.001"*(0.000) | 0.000(0.000) | 0.0017**(0.000)
indep 0.062(0.055) | -0.116"(0.046) | 0.060(0.055) | -0.115"(0.046)
ilever -0.116"(0.055) | -0.159"(0.074) | -0.114"°(0.055) | -0.155"(0.074)
iroa 0.021(0.040) | -0.083(0.051) | 0.022(0.040) | -0.080(0.051)
isize 0.0267(0.014) | 0.049"(0.019) | 0.026"(0.014) | 0.049"*(0.019)
icfps 0.001(0.008) 0.000(0.009) 0.001(0.008) 0.000(0.009)
igrowth 0.016(0.016) | 0.05577(0.023) | 0.016(0.016) | 0.052"°(0.023)
_cons -1.327"°(0.365) | -1.502""(0.423) | -1.327°""(0.365) | -1.498"*(0.421)
Observations 6073 6074 6073 6074
Year/Ind Control yes yes yes yes
R-squared 0.297 0.307 0.297 0.307

TE A5 5 A 092 45 20 W] 2 TR SRR A bR v e s AT

5% F1 10% (1 535 P KT 83

Al

SR RTE 1% .

TEF [E R BR (00 1 BE 75 578 07 BUPE B i 25 Al A5 R AR 22 57 0 — 5 T, AT Aol Y O 5 BORF 2 17
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FR B bl ) A TR phe SR TR R8N BF 5T

157 5 2 5 /0 Y Bk & i s A E A T 2 45
SR — 7, %8 5 A AT Ml #5177 1 R
H 20 FE % T PR b DA 2 ) A R S b AR B
e, B AEAT e, E AT Ak A R I &
By A 3 4 TR e TR ) SR A A A T TR
i I = % 25 AR BTk A A R I B
X S ES R S o A S A S s e I e T ]
TE TR 3 b 23 B 22 M AR T [6) A7 Mk 1 28 )
PRI I R 5 A B T o O R A 0 1 A G
ST 2 H 255 B T R AT Y R O
WM 3 — 5 T, B & 7R AR KRR BE sz 1
B Aol 1 2258 D3, B Al vl BE R o A7
T2 W N AE Bt 2 R 0E B0 ™ M 55 R
B B A PR A 30 4 I R A5 ORI T
W2 A FAHE &AL, 2021) , K ED
3 o 3% B S I T AT M AR S R AAE B
o 25 PR Ry B 32 A2 BRI TG 12 A i ) R 2 2

SCEE DA SE B il AN ARYE AR A5 Ry
A 72 AL (Soe=1) FAE [ A 7= A4 (Soe=
0), 2K 73 51 7% AN [m) 7 KPR T [m] ol 75 < 3%

A9 FAERFREALA T R A E F S R R B A

(1) ed (2) ed (3) cd (4) ed
A
Soe=1 Soe=0 Soe=1 Soe=0
cdave 0.356°(0.092) | 0.016(0.070) | 0.373"(0.085) | 0.031(0.071)
IndDXcdave 0.106(0.120) | 0.2877(0.086)
IndD -0.010(0.013) |-0.037""(0.011)
NXcdave 0.060(0.086) | 0.246""(0.085)
N -0.003(0.010) |-0.035""(0.011)
lever -0.022(0.036) | 0.052"°(0.021) | -0.022(0.036) | 0.0537°(0.021)
roa 2.353""(0.250) | 3.129"°(0.175) | 2.354""(0.251) | 3.130"(0.175)
size 0.040""(0.009) | 0.027"(0.005) | 0.039""(0.009) | 0.027"*(0.005)
ofps 0.007"7(0.003) | 0.013"7(0.002) | 0.007°*(0.003) | 0.013"*(0.002)
growth -0.825""(0.131) |-1.504""(0.106) | -0.826""(0.131) | -1.504"*"(0.106)
top10 0.001(0.000) 0.001(0.000) 0.001(0).000 0.00177(0.000)
indep -0.081(0.055) 0.027(0.042) -0.078(0.055) 0.027(0.042)
ilever -0.038(0.063) | -0.123"(0.059) | -0.040(0.063) | -0.123""(0.059)
iroa -0.020(0.041) 0.009(0.046) -0.019(0.04) 0.008(0.046)
isize 0.017(0.014) 0.029"(0.016) 0.017(0.014) 0.0297(0.016)
icfps -0.001(0.009) 0.003(0.008) -0.002(0.009) 0.003(0.008)
igrowth 0.015(0.016) 0.037°(0.021) 0.015(0.016) 0.037°(0.021)
cons -1.249"7(0.366) | -1.132"77(0.356) | -1.244"7(0.365) | -1.1317(0.356)
Observations 4064 8083 4064 8083
Year/Ind Control yes yes yes yes
R-squared 0.270 0.337 0.270 0.336
TE 455 RS 2 s o) 2 ) 2 TSR B AR AR o 5 5T T AR M R ARAE 1% 5%

1 10% 19 EMEKE T %,

BSR4 1 M) [RS8 ) R W, 45 SR LR 9 FRATTKAR SCTE Ind D TN 53531 5 47 i ~F- 257 30 <6 BRI 7K A 1) 52 3
T2 KNG O, AR JE IndDXcdave i 32 Nxedave B Z K0, A6 AR [ A 77 AU 3% 100 A 7 AU A 3%, B [
AT R T A 2 ) S ) S e 3 B e ol S A [ 2 D A RO ke SR R AR SN

(P9) [E) ik 3 5 = 30 5 Ae 7 B 81T A B M B R

TR SC IR 2 7)Y R R REAT Ry w] LA
B —Fh =R S b AL 0 sl 2 AT R L 1
TG % R ST T 1Y AN W PR, 20 0 #E
B DA 52 IR RE 2N | IR B, —
TR BE I RE A 2 D3R AR AT 28 4 ORI 2
UL o RE Fhy O B HR 0 R 2 0 W0 55t SR LA
P& T w A o IR AX b A T R AT M 0
BT 0y B A ] AT S 23 % 24 | 7 AR T RE Y
WAE SO WE 7 2 7% i In] 20 £ A2 i (2011)
HIASCTE S LA e+ 1 179 28 7] Tobin Q {EAE A 2\ F
Y (8 00 A £ 6 A, R 30 ) ol 2 = 3% B IR
[ HEAT S B9 BB RO, [ 25 2R DL 10, M
F 1055 (1) FEE (2) 5] | H 45 R 7] DL
JE 0L A5 S5 () oMl ¥ = % A AE AR R 5 D S 3
B F) 7K SF 1 22 3 T (IndDXcedave) 7 8 A
2.813, [F] Mk # < 3% 1o T 5 W)l - 349 JBOH)
K 1 38 Fe i ( NXedave) 2500 2.726, H &
F X R WIS A R R SR AT 1
JBE A K SF- I LA 24 458 75 BE % 32 T 28 ] Y
M A8, AH 2 5] ol 3 5 5% o 5 W)k o7 3
JBe R K SF- 58 e T 1 °F- J7 (N*Xedave® ) B

F 10 Rk E FE AL RA R BEAT A 69 A8 2R

. (1) (2)
i Tobin Q Tobin Q
cdave 0.712"(0.414) 0.794°(0.410)
IndDXcdave 2.8137(1.494)
IndD*%cdave® -4.303(4.403)
IndD -0.2797(0.117)
NXcdave 2.7267(0.863)
N?*%cdave? -4.688""(1.799)
N -0.228""(0.082)
lever 0.063(0.175) 0.065(0.175)
roa 2.150"7(0.672) 2.152""(0.671)
size -0.216"7(0.049) -0.215"7(0.049)
cfps 0.009(0.008) 0.009(0.008)
growth -0.773"(0.335) -0.773"7(0.336)
topl0 0.007""(0.002) 0.007""(0.002)
indep 0.457(0.345) 0.459(0.345)
ilever -1.739"°(0.497) -1.734"7(0.497)
iroa -0.889""(0.313) -0.886""(0.313)
isize -0.017(0.118) -0.022(0.118)
icfps -0.158""(0.049) -0.157"""(0.049)
igrowth 0.192(0.083) 0.192"°(0.082)
_cons 8.051""(2.864) 8.140""(2.859)
Observations 12147 12147
Year/Ind Control yes yes
R-squared 0.364 0.364

TE 85 ARG 2 ] 2 ] 2 T R AR R a1
1 10% 19 35 P KCE T B35

R SRR IR AE 1% 5%

157



HAR 5 ERAE Il

~4.688, HL7E 1% Ky K- bR 20 25, 3 Wi 5k o 95 34 008 [R) B 20 ) J M) B SR A 8 477 BT 7 A= 18 A (L 52 i) J2: 52
{80 U AU Y, 3 0 W T S 5 0 2 2 7 [ R W) Y B BRI, 045 S B B SR R 304 TR AR Dk SR AT AT
—E R AR 55 SO LR S AR T R T m A R — B M — S R R T
FI A BB D0 23 A5 460 T 28 "R (L

ANARERERT

FEAG G A FR FEES AT HE 2L T, A Rl AR g o — SR 4 B B PR 227000 S A e 558 19 ST A 4 T
Wil 25 7 17 5 G 9 0 R R 980 A 1) JE AR, 3 AT R BN R AE T E 45 TG B LR M B S R A B I
BB O [FIAT ML 9 5 4 0k T A D SR B A AR DGR B o AR SCUAS R I A RN SR R VDA B T4 36
) B 4 RO e 3 A7 A [R) B 800 0 SRl B DR A3 BT DR SR AT B AL i R, N T B[R #E S A AL R
S )b #E AT X LR [ RERON A5 e, DL AR AR R 5 T g i 25 ik . AR S — RIS, £ 5 T
s ) 4 i 45 s v [ R S5O B AR T ) B A A T T O S R S L, O R S IR AR AL S
%o R FEELLUT
55— R EM LA w4 BRI P SR A AE 3 0 R RO 3K — 2598 SR T SO AR SR T A 0
FHE A S e K A AU R R 7 MBS RV SO0 A RS A AT
55, EAR A ) TRl 2 54 B R R o L R R R RN o [ M HE S s A% 3 T 2 i Rl A Tl A
FAF S, BT E AR 2 ) i 30 4 BRI R HE AT o 23459 31 35 i o Ak o
5 = AEARTE AT, B AR 2 7S T 22 i o [ Ml #E S 5% R A 04 TR 2 Y 3 4 ORI SR AR B AT RE
HEAT R REBRBEAT Ry, 7 5 58 G PEAT Ml 38 S5 3% B0k 28 ) 4 SRR e 5 T A S 52 o AN Y I8 5 78 2 ) T I 1Y)
Tl 5% 24 SR A /NI, 2 ) () 2 T HE 5% B ) R SR L T Dy 3 R, B S 5 BIONT 2 ) R TR R SR [ R A8 2 A
FHE @ 25 s AR b T A 7 AU B i 28 w1, 7 AR B 7 RCHE B 23w b [m] ol #5322, 28 W) IR e 5 [
AL A 25 R
S0, R FE P B T B4 B A RV REAT R, 45 Rl R A (E A N R AR M Y . 35 1 S5 R RE
7w B0 4 IR e SR A R T w0 B8 (B o BE R I S A T WA . 2w N TR 2 F T R A
5 )RR TR SR8 IS i S B 1 2 ) B AT SR RN A R e, IR 2565 28 W) A B i B SR 0 Ak B R R
BT UL EGR , ARSCRI PLT R — MME A S R A T, WZ2 A B S 0 BF BUK o R BR
S BT FARAE 8B Y 52 B 0 L E B, RO S R E B R BTN R E AR [ I B IR A
Fl 5 o BT b SCHEFE b A B BT 2 W) A AR SRR [ R A%, L Tm] ol 38 S 3 B 2 i Ak 3 e ] AR 80N, — T
T ) A B I R R B R [R] A SR A 0 DR 2R R e A w] R D SR AR A G B R mI AN (AR D — T
AT, WA A0 10 1O A0 >4 T P BSR4 2 DA 52 % A X AT L A2 W REME 45 T A IS N I BOR 51 TS A R RS
S E b ST b ) B A R SR i N w R G R R (R B G AR AR B A A AR
&2 3k
[ 1] BRAAE, BRI, 2013, Al (i) @ A IC 2 5 W 45 R AT o () ). 2 5 A5 3, 35(8): 134-143.
[ 2] BRMAE, T, 2011, 4l 6] e A R 45 5 2838 47 — B0 —— 25 T IO i ) vh B vl 2 AR 30 SE e [0 . &
BB, 27(12): 87-95.
[ 3] BRiz Ak, MO, 2017, SEF ML C R, 5 AN SERGEBIE L) ] fEAE RS, 2003): 159-171.
[ 4] #E55, Xk, 2021, Al 4 @ik (4 [ BERION, « JE PP S Mg B se[]]. &Rk, (4): 11-27.
[ 5] @i, M\ R, 2283, 2015, EREF SHSTEREGHEE . SETHALMBT AL SR, 28(1): 18-31.
[ 6] LN, 2013, Jb 7T RZ0 B2 HOM 412034 (55 = RO [M . 63T JbE K2 AL
[ 7] #lalA, 2009. 174 BRI BOR—3 TR E LA "M BER "ML MBI ID]. E1]: HITKR%E.
[ 81 XUk, £—1d, 2019. JE3 5T Al 5 AR 1 5 BT HEDFFE L) ] IR R 2= 2 (P 2=t S FERR) , (6): 101-113.
(9] X, £, 2018. MARUN 524 A E—APEWIESE)]. S5 54588, (1): 21-32.
[10] XUF, $h W, 5K K5, 2015, P S0 WL | BB AR A 2512 5 5 R E5 0 0 R ——F T3 /b Lol 2\ i 5
WK [T, LB B, 37(4): 148-158.
1] BE®E, WIVLHE, 2016. CEO S5 i) “ & £ 736 R0 2 "l AT A M52 m o [ 7). 7 R4 BTIS , 19(2): 52-62.
2] Bh#E, B, XN, 2017, FE AR BEARLS R R AR "SR], U R, 39(1): 181-194.
3] I, BEfhAE, 2012, AT SRS 5 SR S5 BTk (T ). #ORSE, (2): 75-81.
4] T, MU, 2018 IR ELIREE | LS B 5 A Bl ——4h 2 W 4530 BN 1 22 B0 TR (1], v RE W 2R B0k KR

il



Eoy8sE N AR R @ LIPS G i R

(4):23-32.

(15] HIRR, 228, A%, 4, 2017, & 3% B 00/ 0 BLUOW AT D0 6 G oM BF 9 [T ). A BB 27, 30(4) : 48-62.

[16] Tam, Hitl, 2020. /A LD, [FL KB S5 A RG] IEZR T SR, (4): 32-42.

[17] &, SR, sRIGHT, 2021, [ 2 w3045 BRI B 3 i [a) £ b ni i o [0 . ‘? J’ET&IEVB 558k, 41(1): 1-14.

(18] FEHAH, Wk/Ni, 2017. o 2 O ARAL XS Gl Aol TPO S 32 i I et B G2 i B IRAR [0 ). R B L
39(8): 42-59.

[19] F#, BAER, 2014, F 2 W 4538 kAl 5 55 Rl 5 i) 4 PLERBFSE (7). S RLBFSE, (7). 189-206.

[20] E#, FKLF, 2018. =5 0 28 A1 A b AR - 5158 'ﬁ%l*”m GRLIFE, (6): 193-210.

[21] #Rm 2, EREE, 2011, = HIEER | R 5 BHARA 7 4% e AR L I T2 H] 2001—2009 (9 45 B [T ].
T Tl 285, (8): 89-98.

[22] &L, #4655, ZE, 2010, 7@l d . A S E R HEE Fiw ()] B, 26(1): 133-141.

(23] skAEE, S04, 2014, [ b 3% B 9 55 W 45 I S0 0P S AR IR [) ] SM R &3 45 2, (5) 2 69-80.

[24] J&A, BEW, FREUL, 2021 B MR R AT RS A A LT HT] EHITIE, 33(1): 254-268.

[25] ADHIKARIB K, AGRAWAL A, 2018. Peer influence on payout policies| J ]. Journal of Corporate Finance, 48: 615-637.

[26] BIKHCHANDANI S, HUANG C F, 1993. The economics of treasury securities markets [J]. Journal of Economic
Perspectives, 7(3): 117-134.

[27] DIMAGGIO P J, POWELL W W, 1983. The iron cage revisited: Institutional isomorphism and collective rationality in
organizational fields[ J]. American Sociological Review, 48(2): 147-160.

[28] DODGSON M, 1993. Organizational learning: A review of some literatures| J |. Organization Studies, 14(3): 375-394.

[29] FAMA E F, FRENCH K R, 2001. Disappearing dividends: Changing firm characteristics or lower propensity to pay?[J].
Journal of Financial Economics, 60(1): 3-43.

[30] HAUNSCHILD P R, BECKMAN C M, 1998. When do interlocks matter? Alternate sources of information and interlock
influence[ J ]. Administrative Science Quarterly, 43(4): 815-844.

[31] LEARY M T, ROBERTS M R, 2014. Do peer firms affect corporate financial policy?[J]. Journal of Finance, 69(1): 139-178.

[32] MARVIN B L, SHIGERU A, 2006. Why do firms imitate each other?[ J]. The Academy of Management Review, 31(2): 366-385.

[33] MORCK R, SHLEIFER A, VISHNY R W, 1989. Alternative mechanisms for corporate control [J]. American Economic
Review, 79(4): 842-852.

[34] ORTIZ-DE-MANDOJANA N, ARAGON-CORREA J A, DELGADO-CEBALLOS J, et al, 2012. The effect of director
interlocks on firms’ adoption of proactive environmental strategies| ] ]. Corporate Governance: An International Review, 20
(2): 164-178.

[35] PATEL J, ZECKHAUSER R, HENDRICKS D, 1991. The rationality struggle: Illustrations from financial markets [J].
American Economic Review, 81(2): 231-236.

[36] PFEFFER J, SALANCIK G R, 1978. The external control of organizations: A resource dependence perspective[ M]. New
York: Harper & Row.

[37] ZWIEBELJ, 1995. Corporate conservatism and relative compensation[ﬂ. Journal of Political Economy, 103( 1): 1-25

Peer Effects in Cash Dividend Decision of Listed Companies in China:

Based on the Perspective of Director Interlocks

Wang Jianqiong, Dang Yao
(School of Economics and Management, Southwest Jiaotong University, Chengdu 610031, China; )

Abstract: Taking A-share listed companies from 2014 to 2018 as a sample, the existence of the peer effect of the company’ s cash
dividend decision was empirically tested, and taking the company’ s concurrently serving directors in the same industry as the
transmission channel of cash dividend decision information, the impact of interlock director chain on this effect, as well as its scenario
heterogeneity and value effect were explored. It is found that there is an obvious peer effect in cash dividend decision-making of listed
companies; The board of the company also serves as the board to transmit relevant decision-making information, so as to significantly
strengthen the industry peer effect of cash dividend decision-making; With the director chain, companies in highly competitive
industries, large financing constraints and state-owned do not show dividend peer effect, while companies in low competitive
industries, with small financing constraints and non-state-owned show more significant dividend peer effect, and the value effect
brought by this effect to the company is an inverted U-shaped. The company’s cash dividend decision should be made scientifically and
reasonably in combination with its own reality, so as to maximize the value of stakeholders.

Keywords: cash dividend; peer effects; director interlocks; information transmission
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