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& BT A BRI P8 S AT BT [ = Xl A7 AR DA A — SR []
I, %o [ AR 385 SEIE SCHR A AR EEAT A1 T H AT T A A&

HRHEManski (1993)895E S, R AR (Bl )7E A BB RR B S T, HilE
FI B RS, IR A ) AT 0 B8 P9 AR SR [ PEARSEAR L4 AR ) phe 3 A A A L Bl 7
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Ji5 % T DARE SR I O 2213207 i s SR I SR A 3277 i () 0 PRz O 777 i J ) 2 1
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BOMTEALS T a0 s B 5 RA(F B RGeSt RI 5Ll b, B AT 2% T L o MLEE L
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Al & A I 4 B~ AR Ry ff R AR i, I FH Logisticf A4 & IRIF-IAT 7R 230 H Al 1] A
P57 R BT BT 9T T R0 5 L Ry SRl 6 2 (i 55 (2015) I LU Tl AR
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bR T BB E AR A 5 23 i FE s A ME AR BT 4, S B AT S SRR B Al At 25 5 ey £
AP AT OzoguzFIRebello (2013 )F FH T HAS S AG 50 A IH , [ A A 14 SR A 4 2300 £ A5
AP BT PR 7= A B35 520 s FoucaultFllFresard (2014 ) W15 EL A2 > AL 5 22 Rl R4l
JReA 55 £ A AL AT R A AT R B - (R P A A bk — AR 25 |, FE S Ak 4% B 25 A
N HETINS .94 E 43 15 MBI, Dessaint® (2016 ) & B 24 [ 41l [RI A B9 B Ak R Gt T B
B, £8 A 23 BRI AR G S T, i 1236 HE 2800 (VR R 2 A T U > ) A B g e —
[E PR o [ P 27 5K I 45 (2017 ) IR TR B s ik 1T < B U A8 7 3% [ B AR T g i)
FEAELL S HAE IR
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27 ORI 55 D SR TR AU 5 A AT 5 A o AT i SCRE R TR BT T 5, O 1 ik B S 1)
AR DB R e s TR & SCUE G R B - 36 BTl B A 4 i e S 2 A [a) 1
G ANIE N 5 T RV NN s o 07 B 2 X A 0 o A e A RS T D Ry A
Duong(2015) R FHAH R T HAS it — 25 S0E & B, Al 5 Aot BR 45 #4 D 3R TR A7 A R0
R 7 7 T, BilletS5 (2017 ) WA IS FEAFAISE T 38 AT R B TR) RSO, AT 4 B[] A
b FERT 3G AT R 2 I IV 55 2 R A ll (4 15 &tk 5 o 1 P T, 4 P R 7 R 52 (2017 ) W E IE
SEH E T A AT AE Rl PO R ERON FEAt L, PE— 258 i K B AN KRR RRAE SR P A
T T AR o DL X5 IR AN o A e 55 43 A7 Sy ()4 A k52 52 21 ) P47 A 1Y) i 2 52 i)
(KaustiaflRantala,2015).
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b HE PR 22 M A OB 5 AR SE HA5 5 Grennan (2018 ) YTIESE . Grennanids & B1[A] A4 FHAAAR B
TERS A L, HBESE MU PSR ASAELE [FIAERON o B T R A BeAb >k A Rl Ak i e 7 ik 25
AR A A M7 SR BB Ay v 1 R B BB (Li%%E,2014) o Bird %5 (2018 )it — 45 & B[R] AL T A %F
FR < [RAEAR Ml 3 B ol 5 B35, A a5 Aol [RIAE 2 15 ke Bt ot B (R AR 55 15 Th R GAAPBIER ) 5
ER, BEMGREBLSR BE A AR I A S g g S Al s IF B, B A b BUS 4 I A 32 5
R A b AR 45 B 8 2 M o [ P 27 B K AR B AR 224K (2017) 30 KRR AT Al 25 dnb 255 il £ e
Al AT 4 50 2%
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HiL DX 5 —Fh A oA EL B A S B2 SRR 2 B, A ) 3 DX Al I 455 5 1R B SR
N B, inDougal % (2015 )5 & IRA MY A8 G 0T S 15 37 78 L BRI A LA A b B B8 47
e B, TR SR A2 A E T 17k I B, 5 s A 5 0 sl 32 B8R0 A lb 04 It
W Bl I EE AL SR AR B DRI IRGAS TS MR b X o S 3500 SCIR RN, i A —
T IX AR R AT R PERUN 5 Core S (2016 ) W) & 30 DX 358 P (144 it 25 5 el £ b 45 8 3 D K%
SR TR AR B T A 5 4 HORE B R A b DA L, 4 HIOR B = b X P Al
TSR T AR L I B, 5L T XA O 4 AT RE A A5 A Ml i D SR B O AT 3 . Galbiatifil
Zanella(2012) W LA A/ b B e Bl X Ry 2 B2, iz 1 Graham (2008 ) £ Hi 9 251
J7 22 0% 8k AR BB T R AL S BN K2R3, DN 55— BEIE S AR i 3 Iml f A%
N o FR 2 2 A A0 (2015 ) U] LA DX A 2 BRAL 4G50 T BEEAT R A IX S 36 HE 500, o At 2 Bl
BTG 5 2352 B[R] — M X R T A b P B BG40 B A s i, I HLizcl B 308 AR BR
TR, BT A SR A M Rl 32 RS2 5K A B AR 204K (2017 )4 [F148 1 HoAtb A LA Ry
[FIFF:, & BRI R AL AT A 0 A5 i A lh A 4 5 2 = A 5l

(Z)HETH MK RS IRA

H AR B At 2 P 48 (AN DGR ZE 5 I 2% RS A 4 SRS 28 46 )t J& — Fh B 2L 2 IR A
JEHIE SR HE = W45 o T OB 3 e R B T 4l A B sh L5 22 HE , Al —Fh 50
A RARMAT A, R S = X 4 S5 R N A 2 R4 Patnam (2012) UE B FAME o
(EPFE ST GRIRAE) SE T HAR i, F R T 2 A 0E SR i R A8 o SC RS AL i
NG BR T SRR AN R&DE & S 5 B AR B AR R I 3 R AR RN s Brown Fl
Drake (2014 )1 % 3 4 4k 5 0B AV A7 38 FREE B, I [ B 1 SE PR TR B R BAIL, W T
T T 2 4% )RR A T A R RN BRE T SEUE IR s Wong %5 (2015) W] & B0 GB35 = REA 3% in
o ST I R SR v AL o [T PN 23 R R AT ER T (20117 ) 1 FH 19 1 T %o 5 B A 46 i R 2
HH B AR I BC S Ak B DL IR ORISR ) A R , i — 2R 50 T4
WRE, WMEEIE &R R T,

(D0 JEF H A v REMY 2 IR 4L

LT HH P2 [ SR TC T ) 2 R 2H « Shue (2013) FI FHBEHL M HE AIMBA A= VE Jy BF 5%
XF42, SR & B —BEG ) CEO i il 2 ) e 5 S I 5 5 D 6 v A O, I ELIX A O
PELERS A xSt 2 B 8l P AR LUING , K A RIFEAT R s i SEAEAE (R X R i T4 E
TR G IR R .

FEF 4 1] ¥4 P BE (propensity score matching ) 5848 117 74 Fr JE ) 2 HE 4 . 4 Albu-
querque (2013 ) FaulkenderFlYang (2013 ) S5 Al 7E il i H7 I R SRS (1) X s 1B 425 [ AL, A1)
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1) 7573 DEFCE (PSMO) PR T X FRAi Ml 5 K B, e AR A 2 e 3 e oo B0 il A b X b
x5, BLAR B EOR I AN BERS BR A AR ARA T o 5 3~ BB (2016 ) A IR [ L i ll
S , SRR Al S e B il A ) o A M ) Ao RA S 25 () AR, LT AR
B S B o (E 2 5 IR Ah AN ], B B R RN AT B A A
TPV Y Z B : Duchin®E (2017) F-BfICHE TR 12 BB A B, ATk s 52 B4
FRIE 1] b (ATl ARG A RE S B I, b FIZeA Tl B 728 W) 2 B I 0Bk 2 120
FLR Al AR HAGAT ML N 52 mIFRT T2 BRI . 4 R AT 2B ST 1 2 BT 4
SR SN, IR IR AN W 5 17 5 B PR B AT BRAIL A, IR AR o it — A 5
KB, IX A LASE A Al DA 2 B 0 2 P T R SR ) P80 2 0 3 Al ) B AN L

M. 55 R KRR 7 E ML HI B STIERF 3R

TEUESE I 55 SR AFAE R AE RN ) BE A L, 735 T — 2D 456 Z AP B R i =238 I
HLH , SEUEARZR W 55 D3 [R50 0 7 AR AL o o3 AR AR SR 285 SR A B« Al - B30 O i T 558
&) IR B (27 ) ) AT B8l (NFR AR T ) RS A B IV 55 U SR Ta) A7 A8 B AH BRI DG 3R o
K5 B K20  FEES R T AR — R 5 5T RO 5 Bk B, SR 05 38 5 s A )
BT UK S 5 5 B PR U 2 1 RS, W3R AR OCHE T B REAS M RE [R) AR A1 5 2 Ut
SEBREHR I A SRS

(— ) Iwhf B 5h

P 5. 80 FE B BUAE P i T 3 5n 4, PRSI ARG 56 - 2 I 4855 A 7 M & 75 BB 2R 11
BN T ot Patnam (201 1) — 20 X 43 1 6] —41 b 5 [FIA T A SCER R AR AL, A R A
SO AR T [R5 4 i IS AR BT AT A M IR B AR AR SIEUE 2 SR A Bl [ Aok AN
[FIAT M, 0 % 7 45 9 AR ey 65 3 T 2 5 1) [ B8 0 1 ) LS 2 o A B, > L [R)—A 7k i TR AL
AN PRI, VR B HE T [R] R 2500 B 225k ) e B A Tl [ 4755 4R H . Grennan (2017 )IAH
e B o BC R R AR R0 A B e AL 2 R A, BMBOs RO A 7E IR 24l iR iy
TRARAMY 2522 A, DAL EIVE 55 IR L5 2 1) 5 2 R4 Tt i 2 o jhy 7 S A 303 S22 ) P A%tz
B SCAFAE , 6 B A 52 G A lb 3% hn e A sk, RIS T A 30 4 17 5 A Ml Al TS SR 2 38 i IR, DA
MR UE T HRASIRIS 1 A

(OB T 5

BT B R A B AE 127 2, PRI SR A dor s R 582 > bl 55 7 BAREGEE ) = (2 %
R [RIPERN 5 55 R T . W FoucaultfFresard (2014 ) $& 1327 2 171 0 43 98 b 3R [R) A3
N R FEABR BT T- A T SE R A 5 , 245 SR S 7 2 T I A o i B R A5 3] T Rk, X S s o
ST R T B B e 3k R AUV - KaustiaFlTRantala (2015 ) SEHEAFSE & 8L, 24 R4l 4 ik
SR AT BN AT 25 15T, £ S Al B B 2 2 L, (R RLON A3 o PR X [R] £ g 2
> AT BE AR T B MY B SRR A3 DR [N A — > B A 5 Pomorski (2009 ) W ZEESE T [R] £
BN AFAE R SER L, i — 2D R 0 [P0 0 5 B, e Bl - RN 25 Y 4 3 R 2 A Tl 8 S 3 Y
SEMA S AR AN A 2] (AT A B SR B 5 KA NI S S e ) A et g 4 2 ) 52 38 L ) S
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Peer Effects in Financial Decision Making: A Literature
Review and Future Research Outlook

Zhang Tianyu, Zhong Tianli
(School of Business and Administration, Northeastern University, Shenyang 110169, China)

Summary: This paper firstly introduces three possible theoretical mechanisms though which peer
effects of corporate financial decisions might arise, namely preference interactions, expectation
interactions and action choices constraint interactions. Preference interactions suggest that peer effects
are essentially the continuously repeating best response interplay among interest pertaining parties, with

each unit targeting at maximizing his/her own utility. Under the framework of expectation interactions,
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peers’ actions will help to shape decision makers’ expectation of a specific decision and thus influence
final realization. Motivations, informational transfer channels and the consequence of information-based
peer effects have been studied. Action choices constraint interactions can also explain peer effects when
action based negative or positive spillover effects play a role. These theories provide us with deep
understandings of different types of peer effects under different assumptions.

Secondly, we systematically summarize extant empirical literature according to “whether peer
effects exist in the process of financial decision making” and “what are the possible driving mechanisms
behind peer effects in financial decisions”. To be specific, we summarize the literature according to the
reference group, which can be industry/product market, geographic neighborhood, social network,
conglomeration, and experiment or statistically matching based group.

Furthermore, we offer detailed descriptions of several types of identification empirical models,
potential endogeneity problems and corresponding solutions, which are unique to the peer effect
research. With different reasoning, indirect identification methods focus on some tractable
characteristics of peer effects and make the judgment based on comparison between theoretical
predication and real data realization. Then, advantages and disadvantages for both methodologies are
summarized.

Lastly, this review proposes a research framework. This framework not only integrates all three
carefully elaborated elements in a cohesive way, but also embeds the idea of peer effects into the
corporate finance paradigm, together with the traditional research viewpoint. Therefore, the theoretical
and practical significance of peer effects are highlighted in this framework. Although the pursuit of this
research question is still at a fledgling stage, some great progresses have been made with respect to
research contents and methodology refinements. Finally, we demonstrate some promising future
research questions. In conclusion, we hope that this paper could be beneficial to Chinese scholars who
are willing to dig into this interesting research topic.
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