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Income 24405 21.413  1.421 18.766 25.539

SEA 1R A K (Mrd) B9 {E R 0. 136, F/ME N Lev 24405  0.399 0.203 0.048 0.886
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(-0.042) (-0.040) (0.840) (-0.151)
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. REERE

(—) %A Heckman % P Fx A2 A 3 #4 ET Heckman HANIOBWER

f S (1) (2) (3) (4) (5)
g D1 i
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@H‘Lﬁzfﬁ/\ &5 *E/fjf‘: , {B X A ﬂkﬁ'] HHRA R SERE/TT P P P P P
KGR AN Ry O R N 19969 19513 19418 1206 18212

Pseudo. R2/adj. R 0.155 0. 104 0. 105 0. 049 0. 095

RSO G — IR K 5 D4R R
HAT (Dual) AF WA — B BEry R4,
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(0 2) (3) (4) (5) (6) %) (8)

R D R D R(Cycle=1) D(Cycle=1) R(Cycle=0) D(Cycle =0)
" 0.083 ™" 0.084 ™ 0. 129 0. 068 ™
(2.752) (2.762) (0.699) (2.356)
Vd 0. 043 0. 040 0.042 0.019
(1.129) (1.051) (0.376) (0.505)
) -0.011" -0.003
Cycle (-1.905) ( —1.316)
Mr x Cycle 01997
(-1.653)
Md x Cycle 0. 042
(0.225)
et sl sl ¥t sl ol Fhl st st
AERE/ATAL =i il et =i == il =i il
N 15313 15313 15313 15313 450 450 14863 14863
adj. R’ 0. 086 0.017 0. 088 0.017 0.263 0.118 0.078 0.018
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(=) R TFAT b E 4 A2 00 F R 547

A AR 55 G ep A RN R T T B BT R AR BB 3 2l b T 5 3 e B B (ATl
v A 2ol R AT 4 7 2R A AR B 2 Al USSR L R A T
TFATIST, Al B 288 R THII 76 S A AR S P, TR ) 9 32 4t 2 R B, 4ol 25 B 5 )
i RV A B2, I HR RVRE £l B 45 A e 306 A2 386 11y 110125 18 B It 981 ol 1) 61 3 4% AK
T 2447 L 5 4 BB, ol TR W 40 2 A7 T 00N , T R JE R AR AR il 1 9 A 28 bR 0 5 R A
St BB AR . A SCHUN , A L AL T35 S AR B BARAT A B 4l , Ml A7 15 A [ B R 5 %
22 U VSO D S S 4 R B Al S A

N T SE_ IR, A SCSHRUNE S LD SRS AR (HHD) $8580R M R4 7 L 35 AR
HHI $8%080 N, FWIAT AL 55 P L REB R o 28 7 3R T 3 AT AL 32 40 FL 57 STk 0 BT O A I 46 51 . 7T LU
2,50 (1) PR QAT (Mrd) B9 250885550 (2) d R REA T 24 015 A KT
(Mrd) B 2500 2R 0E 3B 2 (il A T8 35 4 P B B ATl ARF il A 357 5 A phe S 77 7 9 8 154 TR B2
B (3) 0 (8) Sl T I AN AT Il 225 40 B ) 42 AT B A 7 396 2% % 0 301723 A F) 5 e M A
By SERBR AT SRR R BRI, 510 (3) PP B H A K 15 28 2% FE 30 ) S e 33 ( Mird
x Cycle) BIZBOR L3 HLAN(S) F5 () shRBEAL T AKT (Mrd) B9 R BAEL T T EAT
FR AT IR 35 3K B R 36 16 35 P PR LR A T S BRBE o, Al BB A R BB AT 2 0%
JH IS T 2447 35 4 R B I, 0 (4) e [RTREA L P2 B 37 4% A K -5 28 5% L 9 (9 38 e 3 ( Mird x
Cycle) W) R KT E N, BB R BT (Mrd) 19 Z5UUE 25 FATH B N IE LA 145
SRV A H AL T3 AR B BARAT L iAol , b T35 4 R L 0 i ATl B Aol , B 50 ) At 7 %
5 05 T P S o D N, B SO T S B 46

KT BEFTIZSEERREIWER
(1) (2) (3) (4) (5) (6) (7) (8)

RD RD RD RD RD(Cycle=1) RD(Cycle=1) RD(Cycle=0) RD(Cycle=0)
b sese bz b sese bz b sese bz lksEsge iy 3e 4
TR FERER TR FERER FRIZAK FEEER FRZAK FERE
Mrd 0.010 0.113™ 0.014 0.119™ -0. 009 0. 056 0. 008 0.118™
" (0.257) (2.306) (0.338) (2.447) (-0.100) (1.367) (0.186) (2.217)
-0.002 -0.012"
Cycle
(-0.293) (-1.703)
-0.121 -0.138*
Mrd x Cycle
(-1.494) (-2.272)
Pl A il il il il il i il il
R/l il il il il il il il il
N 9642 9285 9642 9285 634 561 9008 8724
adj. R? 0.075 0. 102 0.077 0. 102 0. 102 0. 040 0.071 0. 088

(=) Z2iFERAH

MEGE IR RAT , BB A DRI A [ RN b i 22 55 Jl W P AR AL RE TR B Tl 4 B AR 7 3,
T A 3 R S il 726 i 2 R A FRIWE 7 S — ), K S0 2 % 5 DR A R R IO Mk ™l LP
EATH R AL R BR A P2 R(TFP) RG2S e 2R A = R A (ATFP) I DUZ(ERE R K
T OFEAT ALY ATFP BYBUER T 0 B, SR b A B R A R A3 3 1 3271, S 2 W Ui WAl 42 B3R A
PR R AR 8 R T IR AR AT LUE B, 2 ATFP > 0 1, 510 (1) A R A8 LA K-
(Mrd) B91HZR80E 0 1E, 51 (3) H R L BRI -5 2 5 A A SR U (Mrd. x Cycle) 110]
HARBUE N 25 ATFP < 0 1,51 (2) A3 (4) Hak PRI [ 3 R B0 A i 2 o X RGP A
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PO B B[R] SON, St 28 57 R P A Sl ) Al ) 4 B 2R #®8 BETEFRRSMTHRRER
AR TR, BIAD A B B &R, N JE SR HIE (1 (2) 3) 4)
- o i RD RD RD RD
%Tﬁﬁ}m%ﬁﬁﬂﬁ Di@r&o ATFP >0 ATFP<0 ATFP>0 ATFP<0
AR 3T { 0.091 ** 0. 096 0. 096 ** 0. 099
€. HiiEiFid Mrd 033y (1.302)  (2.182)  (1.340)
ARICLL2007—2020 AEFPE A B BT AFIIHEAR IR Cycte ( :(1): 2;;) ( :8: 22;)
BT 255 T 0% 8 F 4l )38 8 A B 5% 1) [R] 3 2% B0 S G _0.194%  0.215
. rd X ycLe
%o WHREE R E e, DA R AR T ZE ’ (=2.200) (1.242)

MR SO (v s o B k) SRR B B
HTRCA TR RGN, 5 380 28 5 3 AR Ak, RIAH Fb 22 5% L ATHY N 10020 4894 10020 4894
W, 2B N AT, A BB A RO 2 R adi. R 0.09  0.138  0.095 0139
PR HE T BT DL KR [R5l 5 S R B, AR
SCIRE T 285 U 3T AL BB B RIS B8 S e , & BIUAH LU #EA T T R BB A, Al AR R =
BUBTBA A [R5 2, HAFAE W] a0t 22 T el S A2 AL s # LU AL T 38 4 A B IR A Tl A Al , Ak T
e P AR EEA T AL QT B R RFRON B R 2, B 5 AR B . BJm , WAETF IR Rk E
DB A DRI B4 AL REAL N, B ot 28355 JA 1 1 AR AL RE A AR Tl 4 3R AR 7 58

ARSCHEFE SR AR < B 5, AL A BB 5 A RIS A i M A6 ) 7 DRSS 2227 T [ AT PR AT Al
A0S o R FEARAT A B SR AE T, A A TR ATl N AR Z A AR BT . U, h Tk B 4%
A RIFERON FR B 0 28 5 SR PR AR AL, ST 2 55 R AT I 48, n] 5820 A IRL R Aol (8] B9 52 B2 0, 5 1A
AR 3597 30 1 A L2 A BAR A AILIE , BB TT e Q8 6 3 , AT A b AE 28 DR A2 AN g
i =2 2 B BIET ORI R A AR o M, BURE AT DI I 25 3 A Il 87— Se 00 BLBOR , AnBs inak & b
W L B9 e 55, PO AL TT SR RH TG Sh AR M o K, h T HEA TR R QBT sl T se A R AT
FR Aol , HAH A TR RERN SN2 3 o BURIR Al R R AR BL S L n AR bRl 3 i $
HEO0 B BRI H AT REQUHE 30, A B ARl 948 S 45 1, A 2R 8847l i R BB A
JE o fn, AEIP ATV RAETE S, DAl & e S 4 i) R PR, 1T AT E S 4 S s SR Sl Al B3R
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Economic Cycle Fluctuation and Peer Effect of
Corporate Innovation Investment .

“Take Advantage of the Situation” or “Move Against the Current” ?

Z0U Ping, WEI Yanhua
(School of Economics and Management, Huazhong Agricultural University, Wuhan 430070, China)

Abstract: Taking China’s A-share listed companies from 2007 to 2020 as samples, and empirically examines the phenomenon of
peer effect on corporate innovation investment decisions under economic cycle fluctuations. The study finds that there is an indus-
try-level peer effect on corporate innovation investment decisions, and under the effect of economic cycle fluctuations, the peer
effect of corporate innovation investment presents a counter-cyclical change. That is, the peer effect of corporate innovation in-
vestment is more significant when the economy is in a downward period compared to an upward period. Robustness tests using the
Heckman two-stage model and replacing key variables still support the conclusion. Further, the heterogeneity analysis based on
the ambidextrous innovation model and the degree of industry competition reveals that the peer effect of innovation investment and
its counter-cyclical changes are more significant for firms that engage in exploratory innovation or are in industries with a high de-
gree of competition. In terms of economic consequences, the peer effect of innovation investment decisions and their counter-cy-
clical variation can improve the total factor productivity of firms.

Key Words: corporate innovation investment; peer effect; economic cycle; ambidextrous innovation; industry competition
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