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B4 EL R A 72K Bloom 1 Van Reenen(2007)(3ﬂ DA ST 45 (2019) U R A A
REAb KA il i 7 B m R A %

SEM AL A PP R A AR R AR TR TR IR AR T A FIR PR BORUEA LA RN T AR A
LTI, R A RS A A B A SR I R O B T e B R i A
R N TR ARV SEAR TS B A A B . AR A BE 20 B, AT 0% T 5 s T R B A B At FH B 4
A R 25 ] AR TSR AT PR = S 2 B AR Al ™ i () B BUAS , 35 N R b AE T 4 Y
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1 B N D W A RIel B S g B 4 R s mT LG o 3 Al o A B0 48 R 2 5 Al 5 R R
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B2l 206 5.78 0 0 0
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b 13 0. 36 0 0 0
B2 232 6.50 16 37.21 6.90
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Default,, = 0 if Default], <0
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JTEEX

(1) B R B, ASC B A AR o i B s o, IR i & AR S 293 e M 1,
HAE R0, ARSI 3567 Riiderh &ALt E A 43 B B0 5 1.21%

(2) B R B B AR SCIAZ O it R A8 A A, 43 AR 6 A 22 WU 4 Tl A 5 1) 4 Tl ] 0
AR FEA I B R A =R,

Gl JET I ) ELAR B SRR AN R L B e B TS A B A BY/ GDP R e A A EA T AR TE AL
AbFR LU KEAR AL S MR 61T CF BB @, 45 08 0k J5 9 J8 A IR SRy 4548 b 14 JRL 0k 3
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FlE X TR AR 55— ik R A R A Al R AR S MO IR S R
FEAE(2016) 0 WA K 4l R IR 43 R AR TR 4 XS8R, SR FH R ADLAS B AT S AR 1R T
FEAANAL B 2011—2018 AR HEHE | AR SCHE AU 16 4 il Jo] 300 75 A = T30 IXC 3, G e 45 J) 441 Tt
DX el 2 BN R e X

= AXB)[1 -AXB) 1B (4)

peak, =1 if feycle, = o (5)

peak, =0 if feycle, < o (6)
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BRiE2E o AR SCHESZUE 3 A vp LASE v JR 1 < il Jo) 390 oy 32 DA — R 1y 10k B 19 46 0 300 £kt
Rttt B 1 Oy 1991—2018 4FAY G Rl A BIE S A bn] DUAH, FEAR SCRYAEAS X [H]

N, 3 ETE 2011—2015 (A 4bF 4 @l E 3 B FHY | 78 2016—2018 4[] b 45 il J& 3 T35 X dak
12r A lE

091 Tl IO X 3
0.6 /
g
03 / \ /
0 fl_\l 1 1 1 1 1 1 1 1
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03}

-a
~0.6}F \_/
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E1 HE&£mESHES
BRI . AR S
MBI —IB A& BT 7 RECR R |, T 2B R A A PP B R Z R AE AR OGN AR A5 A 7 bR
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ANE AR BRAS 5 A5 350 i e 1 18 8 TG 7 ME A J e 4 B R A = SR AR R [R] 3, 2 B Levinsohn Al
Petrin (2003) 7 % 5E , LP [MIH 5 AR E T
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S XIFT A (2018) P AOBFSE , Hor . v, A BB L, Ak B2 T HG K, 260 LA
BRI E TSR A AR s M, A P A SR I B A0 25 4T 1H 57 2 38 H N | 26 7™ Bt v 451
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AR A BAES R B A AR 6 LA RSB R AR RE , A4S0
TR LP FOP ki A A B R AR P R A% % B pR AT (AnI&1 2 7R ) . ANIEL 2 BT LA LP Fil
OP PP I R B2 AR P R B R R AT R Al V3 A B S () e B3R R

Kernel Density

25 50 75 100 10.0 125 150 175
LnTFP_OP LnTFP_OP

B2 A AREGIMRITESFEVEEREFRIZEESHE
T Heh AN AUR T AR SRk BT 5], Bond (R EATHURAY L]
ORI A S22
() P At . 225 BUA G Tt J5 i 29 (9 A0 DGR 5% (WRAEBR 45, 20131 5 17 1 9% 370 7
20161 WAL F A, 2018 %)) A SCAY ) A8 i A 38 (55 AR £ R RIMBE 23 44T Ml A DG A
MRS, BUEFREAE B ARG R A GTR ER M AfahR , i TR G MR Bk HIA R /Y
PPGARIE , ASSC LA Al RO IR T Al W S5 4R AR A4 R T RE T 4 5™ T T
FIL BN LA Bz A RE D A 57 I 2 258 LA PR o PRl B SR A M 5 LA
R AR R AR A R UL R IR E LN 2 i, 3% 3 R R YRR PEGE T B 32 B Y
FRFREE, K3 WL GRS R AGUR 520 2 B B A 35 R IERCCR  MIAE KRR T
ASCAIRE H, 5 42 B3R A 7 SRt 7 3 20 BT 838 A SR O O 28, AT 400 28 EIIE T AR SR AR

WH,,
*)2 T EE R
TEAA T &4 o B X F it
RHiE A BhKELREHEARL,ERH0
BHFAE | RHEBR AT BB BB BB 2 6] A B K
HHIT R CEIMEN 1, CEE AAA Rk w1
— A R R A TP X SEEAMATHES M EZHT L, EREO
4 B B H % #% Drehmann % (2012) ' #0 B 1 52 2 (2016) i+ &
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AZ BB ETE 2020 F $21
Bk 2
TEEA TR AR L3 S DE N
AEREFE KA LP(OP) kTt M AER £ FF
K= ffE & YKV I
Ll €S % SAREVE S
NFHAE | B E e H R/ SR
Ak MR EHEFTAFENL,ELHO
FRFEM FERKMEZEGE AR, ERH0
K =AM A Ak PSR B B SR XT3
JE AT e BIHMAT LI L, E 440
ORISR A SO
%3 TEHRAES TS FETEMX RSk
TE HARE #H R 2 1 2 3 4 5
1. i 4E 4 3567 0.012 0.109 1
2. 4k B TR X 4 3567 0.599 0.490 | 0.07™ 1
3. 4k B 3567 0. 462 0. 461 0.10™ | 0.88™ 1
4. LFEFEEFE(LP) 3567 6. 726 0.655 | —0.12""| -0.12""| -0.09 " 1
5. R FIT R 3567 17.580 | 1.268 | —0.12""| 0.14™ | 0.19™ | 0.37™ 1
6. it H R 3567 1.768 1.537 0.10™ | 0.18™ | 0.23™ | -0.09 | -0.05"
7.k E F 3567 0. 029 0.032 | -0.14™ | =0.10™ | =0.09™| 0.23™ | 0.09™
8. W= ff & 3567 0.610 0.147 | 0.08" | 0.04™ | 0.07°" | 0.13™ | 0.14™
9. 3 b & 3567 1.013 0. 505 -0.03 0.01 0 0.07°" | -0.32™
A b M T 3567 0. 633 0.482 | -0.13"*| -0.08"*| —0.10™| 0.10™ | 0.40™
1. %Mt 3567 0. 160 0. 367 -0.02 | 0.06" | 0.07™ | -0.10""| -0.12*"
12. % 7= A 3567 24.017 1.393 0 0.12™ | 0.16™ | 0.51™ | 0.74™
T E 6 7 8 9 10 11 12
Ik
2. 4 @ B B TE X 35k
3. 4 Rk A
4. AFF A FE(LP)
5. H IR
6. T % H1 IR 1
7. % dkE E -0.08™ 1
8. W AR & -0.03° | -0.51™ 1
9. J Bt F 0.07" | 0.20™ | -0.36™ 1
A b M SR -0.03% | —0.15"] 0.22"" | -0.36" 1
11. % %31 -0.02 | 0.03° | -0.08""] 0.15™ | —0.17*" 1
12, % = A 0.01 -0.06™| 0.43™ | -0.36™| 0.38™ | -0.13™ 1
et IRERS AL 10% 5% 1% KT 3

ORI A SR B
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FHR,ZEHN SHEAP. 2ERETX5R5EY

VU . SEUESSR S Stk sr B

1. EREARMEEREFTREMESFEANELRSN

M TR R R B 2R I o0 A8 R AT WA R s, 2 2 ) IRF B AT Mk 800 I 2y 1 S8 S
00 i) O e A AR 2 A 3 A5 249 B9 oMl B A Ay 0 7 B ORI, 2 SR SCRIF A A ) K Wk
ok ( 25 A e A )55 0 S DB A 1737 A B ASSCRAEAY 48. 7% ) o IAIL , 75 Al [] A5 5
HRAR SR T IS 1) ATV 8O, 56 T RGEEE % T8, AR SORF P 5 T FA T MDA f0 45 SR AR A R A
Ky

4 it 1A R S TR DX SR 42 58 AR A 5 I B Y5 e g [l 45 2R P RS (1)
UM TR O R i R (2) HROIA T RO B B At A O A5 BV o B R (3) "o AT

AR RALE,

* 4 SEEAN AEZEFEFERFAEY
- BA(L) HA(2) HA(3)
F 4 IR E 4 IR F 4 RER
4 A 3 TER X3, 2.038 0. 601 1.959* 0. 638 1.039" 0. 561
2B R EFE(LP) -1.987" 0.336 ~1.759™ 0.336 -1.805™ 0. 483
it % TF 1 -0.331™ 0. 060 -0.280™ 0.072
AR 0.228™ 0. 057 0.282" 0.074
PP gt F -20.396 " 5.143
AR E 5.430" 2.101
Bl b -0.740" 0.412
A b M ST -4.351™ 0. 860
ESS dis -1.039" 0.628
R 0.553™ 0. 205
£ &l 6.573™" 2.261 10.315* 2.363 -4.304 3.357
HARE 3567 3567 3567
th R? 0. 167 0.226 0. 501
AUC & 0. 851 0. 878 0. 940
TR R RE MR R L D IRE S BAE 10% 5% 1% KV b B3 AUC g 4 WirBs 250 1500 4k S0 e 4 345 B 4
L T DX A5 55 PRI BT 55 ST B A | DA i e 70 e 35 DRy i 5 — 0170 e

ORI IR AR SO

22 4 T, 4 0T UER D 28 B 10% ~ 19 AP 1= 585 g T, 22 W17 4 ol 301 T3 X
B fill 2 A T 2 O B T OB, A SR M, 75 FUE s 4% %/ R RS T
19 AT 35 1, 260 4 T 26 A 7 M A il R A 2 KB 2 RO A S R
HFIRAT

A 4 B (3) UL R AR 2K (4 ) TT AT , 4 09 TOU0 I B35 o 0 5 20
F P L BREE IR A 0. 0087 , HIVZE £l L I0T UM 5 5 20 BT T 0. 879% 5 4 B 36 2k 50t (i
BRI TATAFRR N - 0. 0151, fill 42 B 2 A 7 SR T — AN 17 4 21 W25 B 20 3 I
1519 AETHEE 2 1. 45% 10 %A W0 , el 0 000 4 83 38 A 7 3P 55 7 20 1 B 0 J22 7K
. R, 46 SR L S LR 4 T BT R HTE 19% K- L B E, VT4 1
oll AT B LR T ol T T LA S Wil 2 0 KR R E 0

14



AZ 5B TH 2020 & 2 1

FRAE 1% /KT bt 2 R 0 8 A I 457 5 TR I B v P 2 XU 5 7= A 2 38 R BUE 1% K L 3
FEWITE 7 W 2 23888 1) il 2 At 3 2 AR /N s B8 77 R SR A8 AR TE 1% 7K1 R 350 1E 1
B R B A B R 5 B AR5 205 1 80 HERAE 10% /K- 1 e o0 1, U B 78 2 19 9 3
e BTN K A i A R 5 R T IBUR G B A AR AR i ) B AR AT O, A Al & A A5
I7 i 2 AR /N T AR EA AL 3 ESRAEE PR TE 10% /KF 1 8E h f Bl B IR 4 i iy
Al % A A AR AN s B P R bk 3 25 by L U B Al & A A5 535 24 AR SR B A, P RE Y SR
PR R R Al R AT 5t 5 RS 3 R T v /N4l 6 1T I il 0% 24 S e B X R A5 A2 605 1 il ¢ ok 34340
355 o

2. RIRES

(1) FUAIPEA T AR A ) S Bt o o RV EA T 48 25 2 32 B0 285 JEL I DA S A7l J&) 49152 e ) 4
b, AR — B TR R AR R A S /N BT R U SR I DA R A B A B e AR
Ko DA R S R Tl X 57 55 fl 9 U HOR AR 5 55 Rl 98 B A B0 g O PE . e Ah B TR
VAT b AE S I PN AR ME IR A 7 DA SR AR 4 Y TG AR Rl 5% PR R i 5 ) R R Ge ki
B, 25T A SCHE— 25000 T A PEA Tl Al A5t 2535 2 M 23 52 46 Tl J) S0 N 4 S 3R 2R P2 3R
MR, SR AITKRET (2016) O BURFFE A SCOB R A8 8 38 5 % AR | s 77 M A
Tl T2 fAin T R FAZEOEDIN Tolk, JE& @5 il Sl 8 64 8 v B F R 28 fin Tl
A TR R R SE SN Tl S S AT o R T R TR MEAT M AT A 45 2 H A 4 ) S Tt
BRI A B 2, Tk R R A 7l AR AR S T 101U 23 AT, AR SRS AR A 7 Ml R 004 1
LRSI 7 oMb o 04 A5 Sk R 45 il ) 300 T8 DX 3o ) 58 B 300 7% %3¢ 4 il Jo S0 0 o B0 A 7 Ml A 05 3 2
R, BT LR RIE L A A el e s A SR S Hr B S Ak v AR e 9]
AZER R 5 HRIRL(4) s

#5 AT W AndE B R b AR AR
. HEEL(4) B AT A A A MA(5) FEA AW FER
ES 4 RER ¥ TR R
4 R JE BT X 93, 0.978 0. 492 0.894" 0. 485
Peak x Industry 13.577 " 0.921
JE B AT W —13.085 ™ 0.722
AEFEFE(LP) -1.490"" 0.577 -1.823™ 0.614
B -1.070 5.259 -5.318 5.683
BHEE e B 4= #
HARE 3567 1310
th R? 0.3344 0. 4433
AUC 0. 9083 0. 8920
AR AT R IR AR R ¢ RSB 10% 5% 1% /KT L 53 AUC ) A 20 15000 8051 1) 2 1
;B iR I IR DX R Tk A5 5 PRI B ST B AT | A e e 7 e 2 SR e S — B0 s G Pk AR 45 Rl JA) 10 THUR 1XC

B, Industry FRFHIHEAT L
ORI IR A S0P
TS FPRERL(4) BIZERORT , A Rl I TO0 D3 P A 7 A % 4 il ) 4993 T DX 3l A i 34
PEATAL A2 HIRITE 5% ~ 1% KV F i3, DL RSG5 AW, 21 4 al s AN 7E TS DIt Jal 1R A 7
b Al A it 253 24 AR 56 S AR T AR AT M Al (HLAE 6 il JoT 300 T8 R & 2 o 9 i 2 I A 6
BEE T HAATI AN . WV Y5APRE R MR A (4) TR | 4 fl Ji] 30 TOUE X dsli s i ot
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FHR,ZEHN SHEAP. 2ERETX5R5EY

FEEA T AL ARl & 2B A5t 25 i O HE R A - 3 5 BREEa A 1. 45% , i HOHEE R Tl Al & A= i g it
LI TR 0. 97%  FeEBLF N | AT L 22 S KAl , A H A A Il ELA B 5
(AR TE RE T, 70 A R TOURS A ] 111 2 FR R R 52 55, A 2 Al X 1S m B AR M i e
4 S Rl IR TORS R, FEAMT Al ST AT ik B 0 T iRl 25 5 B A4 4

(2) AEEA AL FEA I BT, B T BUR T A A b AE A il 09 B AR A TR, B
A A B A F AT > FAEEA D, [FE, B TR A 32 205 Rl 5T 5 00 52 A X A AR
AR NALEF 0T e E — e AR T AIRAS 4wl B e AR A il i sgm . PR AR SGlE— 250 T
FEA Al FHEAS A S5 R g 5 il (5) B,

PRI (5) (25 SR | 4l JE 300 T A5 1 [ PR AR 10% K38 W IE , B R AT R RZBAE 1%
KV R WP PRV R, MRS 22X (4) W AGA Y 7E 4 300 TR S99 IR [ A Al
A i b ARG 1. 87 % , i KT X 2AEA 0. 87% HYSF-44 301 b 5 0, 26 W AR [ A Al 52 4 5l )
WIS R s AR A Al 4 B R AR P R BT — A g R A R i 2 AR T 8N 3. 8% iR
TXFRFEAR 0. 99% [ F- 1430 R , 2 4R+ e 2 A4 =R A B T 7 kAR A il & A i 18
2y, B TFR R EAE 5% KT 12 i, B 2 PR ZUMT B AT LA B8R Al & A7 i 25 i VS 7
D, 7= i s FE RN Bl L 2 R 250 1, U 28R B8 ) o N e I A2 58 A 0 4 A R A ik &
A G RAMMERE N, B GRS AR A G P U AR  E  OE BRI R EAA Ak, %™ 1
et & BE B KR & A 5t 5 24 Y — FRARFAE

T R BETERS S

1. N A 1 R R

AR SR BEAEAE 8 DA AE P ) R 4 T A T T « 5 — D T R A 3R AR 7 Rt 1 24 22 () T g
FEAER ] PRI OC R B XX — P A PR RIS, TS 0 A B 28 AR 77 S5 e — W AR A7 3%
A 13X — N A PR IR 55— T 4 il SRS AD (o3 3 2 TRV 7 A 8 m] AR OC & | BVt gR it 29
FAEF T4 Rt i 19 38 i s A 0 RV Bl o X 73— DA AR R ) AT, AR SR oy 4 o 12 A1
TR TS 1, M OUA A4 9 3 29 F AR XS i 21 202 B AR it (H T 2% 18 AR SO
TR VAR BRI T (51530 20 RN 4 R 2 [l A A 22 AR E R 25 R gk 6 i@, M6
AILLE Y48 22 NG 0 45 R S s 4 il JRL 0302 (ot 2535 2 s == A% it BRI T o 25 12 249 AN 2 46 il ) 493 08¢ 5
AIAS 2RI . PR, AT DA A (55 3 29 RN 4 Rl R 0 22 AR AE AR S Il LR G A&
*6 e A AR R E AN AR R R
Panel A: TR VAR [F 134 % .

. 4 R
wE P kR A3 P~
L.# 4 -0. 196 0.179 0. 146 0.243
L. 4 kB 3 0. 006 ™ 0. 002 0.911™ 0.028
TR 7,4 7,4 Hl
HAE 4049 4049

O AEASCRA TR 43 RS ICE 2 SO EA ol B AT 0%

@ PR 22 25 SR 1 2 AR S0 R P A 5 28 R A 0 ok b T AR 30 20
SR s FUAN FIE ¢ AP — UG R A 24 ARG 2028 m) AR B 2RI R 1, IR, 5 1 1) el 00 5090 X BB o e e
I AR SCAE IR P A R 4 LIV 46 2 S SR A
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ERE 2R 200 % %21

5% 6
Panel B # 2 KB R B4 K,

A e J7 1] Wald x* £ EAKF(P) e B A g 5596
YRR ) 7.286 " 0. 007 1 R A 2
A A—4 AN 0. 359 0. 549 1 S G

T ARMER I AR AR AR E R s 7
VORRCR A SO
2. R ERMEARER B REFRERMNERT I B EZENREER R
e IRFEA T v AR SR FH 4 i Jo 9T TOUPR DX 38t o 1 O < R S A B L W BRIE L) B 2548
AR , 2 R AR SR A5 A <5 il J] SR A < il S0 TOU A0 DX Sl B A T AR A PR B, AT S 45
Fln 7 HRE(6) . WAL, ERlEIHE R E 5% KF b 228 08 1E, 1 A < il J 3018 e

VLU I IRERBBAE 10% 5% 1% K- LR E

TR KA iR i 2 PR R . WHA AR ok B R AR R igr R igr IR % s %
S A5 R S AR B Y R AR W R AR A U B R A 4 il S SR B R A SO e B TR M
HA(6): HR(T): HA(8):
TE F 4 A AT FAERE T FIRS HAT B R L
#H PRk iR #H g iR E FRER
4 ] T I 1.066 0. 554 2.185™ 0. 954
4 JE 5.452™ 2.763
2B R EFE(LP) -1.506"" 0. 476 -1.492" 0.743
AEFREFFE(OP) -1.013™ 0.278
& R -3.606 5.156 -5.052 3.788 8.700 9.287
BHEE B B = B #
S AT LB * 42 4 * 42 # B #
HARE 3567 3567 1830
R 0. 541 0. 488 0.612
AUC & 0. 957 0.941 0. 966
T AR R AR * L L S BIR BB EAE 10% 5% 1% KT L B35 47 1 S50 9 JFUR{E ; AUC g 3] Wi 46 0
TR AR Ge e 60 ol 0 0 T I 358 4 T S 300 (0 VT R 50 B PR A e S, AR s 5 S i I — B

VORI A SO
L RAIE L IRFEA T IS AR AR , 4 T RRH OP T A3 A 4 23K A ™ R B 4 Lp
TN A A B A ISR IR 7 R (7) Fros . Rl LU 2R OP 7 vk /Y
R A ARIEARE 1% 7K 135 0 T, Ul I 4 8 30 A 77 3 M e A il & A o 2 i 24 O AR 3
o WA S R, oIt e R BT i Je L 0 3 AR e R e AR W A, i — 2B U] 1 AR

SCEB AR

H T Ml RIS B850 2 T 5 S T ™ [ R 175 B5OE R AS 8 R S I il , i 3t S 20 A
HR S A AT AN TRV, A AR 25 I8, AR SCHE I 1 AT M A0 B[] [ 7 28007 14 [l
PSSR, ISR 7 PR (8) i . WSS SRR, <5 Rl Jo] 1 T 30 DX S 4 8 3% A 7™ A R B 7 5% 7K
b 3 R AT M AN G 28OS <5 Rl ) 9 TR DX SR 4 23R AR 7 R om0 S
RSN, FIRIRY (3) RISSIE—EL, BiIFPPIL . B8 s SR AL PR B4 2 35 O 1, ot 301 IR AN 9 )™
TR IE, LA EGREH] FEfh) 7 A A R0 LS A8 SCHY 2458 AR IR T, i —
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FHR,ZEHN SHEAP. 2ERETX5R5EY

AR TASCEE AR
3. ER“HRESEHRE"HREERRE
XEF AR UL, 2 y = 17 AR MBERAR R /NN aT RE S 2 A “ WA M 227, 3L

“y =17 TR R GEMEARAS . TEASCRBFFEAEA T B A BT 5 AU 1. 21% , 7T

e et e

SERREE A P 22, PRI Bk — 2D AT 25 T AT < O 22 RS PR A 36, AR BT
SCHR PR A A2 (0 A PR, oA King Al Zeng (2001) 1 S8 H 1« i 2218 1E
FTE? 5 55— T A i BB b (R AL 22 TUIR AR X AR B AEL 317, 2R FH * #b XS 28 — X887 (cloglog )
FERIEATA AN ME IE ( Chen ,2014) " 55 —Fh 7 I 0k 5328 dk A 3 B 5% ), A% SR H
cloglog R 7 X FE VAR JEA 7 B Al 11, I FL 3L Logit BEH I cloglog #5 AY 11 PR8N 1) 25 5% , [B] 9 2%

= 8 fims,

* 8 FRGEHE R E" WRE AL
- HA(9) : Logit A A (10) :cloglog 4 A
F 4 R Lol A ¥ PR IR EulliS A

A f A 2 TE X 1.039" 0.561 0. 0087 0.956" 0. 546 0. 0089
A EFEFE(LP) ~1.805" 0. 483 -0.0151 ~1.665" 0. 399 -0.0156
& 4R -4.304 3.357 -4.155 3.187

BEHEE B B

HARE 3567 3567

R 0. 501

AUC & 0. 940

VE AR R AR © L MRS 10% 5% 1% K 1+ % 5 AUC 3 WO BT e S0 i 55 3 5 B
Fl 0 T4 X 3 5 0 R 5 00 BRL A J S, LA 2 B 4 W/ — 10
FERLR IR A SO

XL 8 AL (9) F(10) Hh Az 1Y BR2 e a] LI i Logit AL cloglog 155 #Y 14 °F- 24131 bR
RO 25 WA/ D SRR S R IR 25 7E 2. 3% ~3. 3% Z [8], B IMRAL T 4 Rl 8 B A 38 5 A 7= R
X LR, BRI, BT SCHE T Logit AR (4 [l U175 2] () 235 5R Ay 4 il J) 30 R 4 2 28 A 7 R i
Jrib 20 R AR RZ A A T B[R] Bt 25 AR AR SRR 4538 . IR T Logit BLAR L cloglog 15 7
AW Z iy gt i a] TR R RS, HIA 56 T 2RI A 5t 2 R Logit 184 4
KT EEHL(EAEIRL N 1.01% ~3.2% ) BISCHR (Schularick F1 Taylor,2012) M LK 56 F T 5]
PRAE IR (R HEARZRL N 3. 28% ) BB ( Chen, 2014 ) 2! ¥R ] Logit LAY, [RIHy | A SCHEVE ] )9 73
B 4JsR H Logit 1557

4. BEFFARAER AN FTAFRNEEERE

RSB R R B0 3 LU S N B SRR AR T R A SCR - B S AR B 0, DA R AT A5
R LA RIS AEAR A TR A B0 X — A B AR S, RE YRR — B kA
TR A A w) AR IR AR R T AN A RITE RN AT R 2 Rt R AT 2, AR
FERNA AT M 25 TARRGE B OCAR &, A Z5 R a3 9 FivR . MEERRE , 4 s T
XIRFEARITLE 1% K- W2 NI TR A B AERIITE 5% ~ 1% K- 3 R, RIFE UG
WITE 4 AlS I I 25 5 K A vt 25 35 24, A B 28 A0 77 3 v 1) Aol A 5 2 3 24 R R S3R /)N
IR AR R, G U5 R 1 1R Alh LA B Aill & A (5 3B A0 RS 45/N , 9% 7 B £ SRk v 11
kB A IR E AR, DL SRR E MR EA G | AR SCR B 5 S5 1 AR SR o, T
E— 25 KAIE T ASCES IS RS M
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AZ TR B 2E 2020 & 21

*9 Ko RFERES NN HRGBEERDER

. A (11) RE(12) RA(13)

o P - P R P -
4 Rk B 3 T IX 48, 1.926 " 0. 601 1.893 0. 676 1.868 0.679
A FE R & F(LP) ~-1.051" 0. 503 -1.131* 0. 482
AEFEFFE(OP) -0.958 " 0.342
& R -1.557 2.974 —13.567™" 3.480 —13.653 ™" 3.352
BHEE E ek B 4= 4 el
HARE 5253 5253 5253
4 Ak 3% 698 698 698
t R? 0. 201 0.916 0.933
AUC & 0. 8064 0. 8965 0. 9027

TE AR AR AR DR 7 7 RS R 10% 5% (1% KV b 835 4578 B R BN 0 JBUR E ; AUC Sy 4 B2
AR PG O R? R McKelvey & Zavoina’s R? 5 [ 4 it & 101 TR X s/ M AR 2R L2 M i I — I AE
BORSRE A SO
7. WA SBOR AR

1. AR LR

FI 2014 4E4AAE TREMT7 1310 W SO STRELIOR | H 45 3 22 19 58 BT ot 27 i 29 S5 4 %
U A R Rl T 3 NS A AU B AR J T 25 AT BRI LR Gk A XU o AR, B S
HR OGS B P A5t 9 i 2403 — 4 il XU Y BIF S 188 A JE LA Ay 9 B 12 2 e M XU s A 2 1 B 22 0
A ITRIR R, AT, A SR WA RORAR S & R A S 0 T Sl il S A B 30 AR 7 1Y
e fi 7 2 29 Y BHE AR . 7E RS 1 4 Ml JR1 I RN 42 8 25 A 7 Sa X i g 10 24 7 A 5 i () B AL ) S A
B ARSI E A JRARG RS F A R R AT R AT TEAEAS SR Logit R 45 fllJi) A0 42
R R R 2 B IS AT T SRR R,

WIFRAERR ] A SO TG Rl A A2 3R A 7 A5 i (ot 73 20 (1 BEE B S915. 3) 1 BB A
EE S0 IE 4 Rl ] S0 TR DX Bl A0 i 25383 240 S 35 AR O, <6l o 300 TS 0 [ A 2 it 9 1 20 O R 1 3
B A A ER AR P R AU R i 2 B ARG B R A P AR 1 4l & A i 2 A R B
g BE— 2D S BT A BN, 4 Rl B AN TR A T Ml LB AN [ S5 1) £l 2 A5t 9 33 24 1) S e A7
H i 1) S B P, 4 L SURT JT S AT M Aol FR I A i Ml £t 25 3 29 A8 50 HA O iy 1) P 8130 B i i
DL ES5IBRIT 5 — | GRS AE A 5 55 38 2 vhdy 8UE B 200 AR £, 4 Rl R X — 2 W8 i e S 1
T B A I T ek 940 S/ <6 R B3, S s M) 5 i o S 3 B TR BT BT Y AU, . 28 = B A e
SEAR M HEAS TR A 5 BT e K R (R BB AR bR, TRy il 5 95 i A0 ) — MR AR AR TE T o Al 38 4
R GERBE AR, TR i 2 22 S LA R TR I R 4 2 28 5 v Jo SR )8 5%
T ASCHYRRFESE TR T By A Rl XU DL S gl e B 28 5% v B it R R A — @ A s i 3

2. BRBT

Sy VARSI RN XU Z [A) R DG 2R b R BB BE AR ao BE I D R 25 e
ST 12 IATAT 2l A R A 0 (R [ S PR 2t ik BEARs: , 8 A E Gl
IR A A 5B A0 LR . RS G S ARG S AHIE I, ARG B R EECR

5 TERT AR BE RO D0 | BEAE 4 il JoT 30 TOUR DX R R AT AT O . 2ok PRy AT AT L
R FHGS BARTT 2 XA 2N A A5 5555 2L A0 2 BEARAR M 2B 7 B M, AN T2 0%
KR, B AR SR G PR s PR A T A BT BT T RIS ] 3625 [R] (9 S ms | 7R K —
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FHR,ZEHN SHEAP. 2ERETX5R5EY

B NS E AT AT A B | LSRR B i 4 il A 0 T X 3

o =, ELAA ORI I B R It v L A AR, R P DB R SR BRI 5 | AR, DB R S
B TR Aoz B A, 51 AR BB A e dE b 5 B T2, I B B B RE RS 10 25
e lb B 2 G AH AR AP AL R 5 AL DR A, 32 s A B RTINS He 49 A Al £ 47 A
BT AT, S Al R AR

S0, B RFRIHT S IR SRR TS 5 1 SRR 1 8, SRR TSR BT i B sl g (3
FERAIF T BA BRI RAEBE e XU S5 AR L, SRV A T AR XE DL ARy . BURF 2R
FHEI A5 X BRI T 1 5 (8 S5 1 HEBE LAl o AR =22 it — AL BT, 5 i el B
BENRE , AL BB T hr Arm Al TS EOR B (AR T A B R R

.HRBRESRE

JEASCIRAIMBIRTE 1 G SRl U A s B3 A 7= 5 R iR I ) (BT A A — i I SR PR,
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Abstract ;: Since China introduced the first corporate bond in 1983, China’s bond market has experienced considerable
development,and bond financing has gradually become one of the leading financing methods for Chinese enterprises.
However, with the continuous development of China’s bond market, substantive defaults have hit record highs. The increasing
credit default events indicate that the bond market’s redemption risk is expanding,and it also brings huge economic losses to
bond investors, affects the stability of the financial chain of the entire financial market, and even trigger a tight financing
environment. In turn, it hurts the operation of the entire economy.

This study takes the bonds issued by non-financial listed companies in China that expired and defaulted in 2011 —2018
as the research object and uses the Logit model to study how financial cycle and productivity affect bond default. The
conclusions of the study indicate that; (1) The financial cycle is significantly positively correlated with bond defaults,
indicating that bond defaults are more likely to occur at the top of the financial cycle,and the probability of bonds defaulting
at the top of the financial cycle is 0. 87 percentage points higher than other periods. (2) There is a significant negative
correlation between corporate productivity and bond defaults, indicating that the higher the probability of a bond default, the
smaller the probability that a bond default will decrease by about one percentage point. (3) The heterogeneity analysis
shows that the financial cycle has a higher average marginal effect on the default of cyclical industry and non-state-owned
enterprise bonds. The robustness test results show that the above conclusions are still valid after replacing vital explanatory
variables , considering time and industry fixed effects and changing the samples.

Based on the results of empirical research and theoretical mechanism analysis, the policy implications of this study are
as follows: First,government departments should not over-stimulate economic growth and pursue economic growth rates that
exceed potential growth rates. When there had already stimulated the economy excessively,when the financial cycle reaches
the top region, it is necessary to adopt a “stable leverage” economic policy and adopt a “time for space” strategy to reduce
the leverage ratio gradually over a long period of time,to pass the top of the financial cycle smoothly and prevent financial
risks. Second, continue to implement large-scale tax and fee reduction policies. The tax and fee reduction policy should focus
on reducing the tax burden of the enterprise,and reducing the financing, logistics,and social security costs of the enterprise,
encourage the enterprise to increase research and development investment for innovation. Third, support for basic scientific
research platforms and promote the integrated development of production, teaching, and research. The participation of
government departments in the investment of basic scientific research platforms can lay not only a solid foundation for
enterprise innovation but also reduce the uncertainty caused by enterprises’ investment in basic scientific research.

The main contributions of this study are as follows: First, from the perspective of combining macroeconomics and
microeconomics, this article puts forward the theoretical hypothesis that financial cycle and productivity could affect the
probability of bond default and analyzes the theoretical hypothesis on the theoretical mechanism and empirical research. This
paper systematically explores the impact of financial factors and corporate productivity factors on bond defaults and discusses
the current macroeconomic factors, especially the impact of financial factors on micro-enterprises. Second , the conclusions of
this paper indicate that bonds have easily defaulted at the top of the financial cycle, the probability of a bond default has
been reduced by approximately 1.5% for each percentage point increase in productivity of a company. The above
conclusions give quantitative results of the financial cycle and productivity affecting the probability of bond default and
provide scientific support for overall planning and prevention of financial risks.
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