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Wl = R SE AR A, BT BE A 2R UK, R AR i B (SR I RIAT E R
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S AR SECRA I 10 M7 S EFS I g , BEAR I 52 ) R S 4 Tl T % 20 Ak (9 45 5 . Tobin
(1984) 7 5 4 il S e 2 P ML UL, A 4 B T 3 R B A BEE 0T T A S ST AR 48 U B I R
Robert(1993) "' It 3 5 W1 HLAT o th %, BR T 135 BB FIRICR A (2805 L 58 2 15 I 3R A0
DIRERCR MM S 2 I IR B 3 1 IR A7 4% A8 5 i R 258 5 5 LA foe /N A o AR 4 il Tl
(9251 T A B S BHLAT AL T R A A, S PR 28 T B S H B R R R, ek e vt
PR SIHLILGS o Goldstein (1995) ™ 4pHT 1 i olb it W 47 o ke A5 1oy JLIHL, 1 33 T W5 47 9 B0 &t | 2
A ST BB 2 A O TN < S TRERORE R A g SR U 5 Y X A R A B, AL L
A 5 SR AT B2 T SR TR R R R G 5 B I K B IR SR R R R L R - 1]
TEAE R (2005) 143 HT T R A AT LR 4 BT, LA o A 3 B R LR B AR T L 48 R S A
RV S LR AN B RN — A B B G AR T AR B P A A R AR IR S i R i
R DRAE T 90K 205 1 B % T A2 L, 5 1 2 % R0 48 20 5% 1 XL I R [l 4 2% 14 2 S5 1 75 ol 76 R £ 7
PEYT P I B 22 TE AL N 25 S Ak, S A 20 B 10 4 il A i B BOR A3 . Foster il Magdoff(2009) 7/ 34
Sy, S 20 T A S TR Sy 4 Il S A T W SR, A R R A S S B TR
S SLIRATT USRS SRR B AGBOR B R, ZERE, SRR SR G N
G M, S b ) 18 0 T 4 i ST G Ok AR (K IR BRI AR A 2, 2015) L SR sl M 4 i A
SB35 Y 4 Al O ) B A AN TR S AR R A — 7 T, b TS R R RO 45 IR A
B A B 5 55— 5 T, Ml ) P 4 i 2 5 S AT A A% W B4 4 WS W 25 ( Krippner,2005) 0.
ZEH 4 (2017) 1O N 4 Bl P L B S T 0T T T A R A S B AL A AR S
Al T 3B R A W P 0 2, 2o SR 2 B B B U, AT B AN 4 7 B 4 . AR,
SRR IR R A7 AR 3 T B T %A, TE M R 0 HE R P B T AR ] i il R g 4 T
Gy AR T 45 o A R DTN R T B0 A% B IF M4 T LM 1) £ A, 7 4 Tl i 3
W A T M AT T — 2 TN BT W R T 2 A A B A AR E I AL T R
OBl (PR3 IS AN A 95 ,2005) L A Rl T T U T 3 10 £ B I 28 R A O A 4 S BUR DL 2 B 1%
VESLIN A, 4 Rl 19 5 A T A A A 1) L B I R 0 A K B, 2012) L i SR £
b XF At Al 9 2 PR R BE AR B e SR 8 TR AE N WA RS A A A A R P b
] FH 3Kl — 5T Bl 9 T 35 14 4 0B R o PR A W £ 0 R TR EAR T I b 3 R R A
A FL R A 1) (E SR ,2015) T WORZEAE (2016) Y I N 40 O S A 20 B B AR A R O 1
A A SRV, S kS B AR I A T SR B i R R . — T 5, 4l 1o Rl R
AR A olk T $EYE, B Al f S B g I R O 25 AT 45 3 K R (Demirguc-Kunt Fl Maksimovic,
1998) "7 Gk #a S P EA Ml AN S B SRR SRR TN 2 A T 9T 4 Rl 3 9 R 2 4 AR
KT RS, Bl TR RERE BB A RN 48 AR KR 2 550 2 5% T e,
o F 20 7 DA B I, A 0 8 S 2 A 4 e T 2, ol R 244 2 1 ke Il U
% 4 2 ) R XU 7 ot 0 15 A R 3 1 il 4 il T 3% b R R A, XSl b i 4 D R e R
CERHRL” o 25 b2 DR B 5 SR A B L A il i DAk A5 7 T ] BE AR T AR R
S 1) R I L, (ELR SR AR DA AR s DA U 8 U R T WA T 1 SRR L8 2, DABOUE £l 90
VTR B /0 s T RT3 BR A2 T 8 B T R AT b 5 SE R A7 b B A i 25 25 S B
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L. 2 AU b T il o B i 7 5R

GRS T, Al 20 RS 1 TR BT ol BEAC T S S e I L U 2 A 5
AL B R (Froot 419937 3 Tirole, 2007 17) . (B 5 £ Ml 4 8 22 %, 22 51 i 3h ¥ b o )5 5 22
pl FYBLGTEA (1 AW R B 2, A I AT Y42

WA pl B VA A MK 22 T 00 735 0 MBE p Ry LS B R AR f(p) L o3 A
BB F(p) o AR RE, il IR SR8 000 92 0 RO AMC 28 S BE. X disoll e, 4 SRAT 7 A I
Fifiip, M HLALYS p > pi, fiooll SEFE L 1k 39T L, 20 1391 75 o M G 1 M T4 B 48 A0 ORI K g
B o W52 3050 Bl b o el 2 B (NPY) 0 B % 1

max;{F(;)PHR -1 - Lppf(p)dp} >0 (1)
AT SN S OB 5 B XTRR A5 N AT D3k B0 2 ol 3 B a0k 180 9% 0% 3 1 XU A7 o ok 3R A%
RN AR A8 A T8 7 XURS: R A8 s Nl R IR W 45 o B, GBS 350 H s S I BE RN P, Bl P, IF 4
AP=P,-P, . fFHE—TEENIGEFEp" Y HACY p<p™ B, 2l A 234k 82 28275, B0 X AR Y
W h 249 55 AN AE AL B 4 b A ] ( Fazzari 45 ,1998) 1™ B

(AP)R, = BI (2)
Hodr R, A Bk AU zS , h T EL stk vhdy , 8 5 M & A i ZE 1k .
F(p")[P,(RI-R)] =1-4A +f: of (p)dp (3)

) EWRE, A M FE a8 n B8 E A AR MR RN F(p™ ). M(2)XA(3)L
AT LS A ol e L 3 0 A
I =k(p )A (4)

Kp') = — (5)

1+ jo pf(p)dp - Fp' )p,
Hordt p, = P, (R = B/ AP) B A0 5 AT (R 0E Wi A ol T4 Ve TAR 35 4 1, BRI, B
VA R T A (5 R v R 9 B R T 4 LD

Uy = [FGp PR =1 = [ pf(p)dplitp™ )4 (6)
LAY Y 2 A R A ORI H ALY p< PR B, RS AR AT
(Kaplan il Zingales,1997) "™, 7£ p" =P, R I, Fo %k b 2B p* ) i85 34 T 3 0ok, 0007 % 0k 4% — A
e T 5 A 280 I S S ARG P S0, DA (5) 2RI (6) T 75
P,R - (1 + fp pf(p)dp)/F(p")
U, = : A (7)

(14 [ pp)dp) /F(p™) = Py(R = B/AP)
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PRI, e A I 5 T L A5 A 40543 % 0000 B 7 B AR e/, B
I+ Lppf(p)dp

p  w/Mbc(p”) = P (8)
fz pf(p)dp =1 (9)
SR UI) i /20 -
) = l—fpf(p)dp (10)
I TG
(10) 20 i5a B, 76 S A e, I 53 9 gl 1 oo 45 18 A304% 0% 10409 S A i A, B
c(p”) =p° (11)
455 (1) X1 .
v, PPy (12)
P~ Po

DR g W MR p ™ A XU 5 B OB 5, 0 SR SR BB AT 0t , b 3R 4598 ST 1 o B DR 38 R
il A TR o 28 7 KRG b T TR R AT 450 A R B % Al 305 4 454 ( David I Marie-Claire,2008) ™7, 11
S AR AR I TR AR AL T, M WA 2 3 b ik A of, whif H 0F 35 0K 5 A 84, wh ik
Sy 71 75 R 25 A R AT ( Stiglitz F1 Weiss, 1981) 7' & =0 WHAGIG A p° , ST B wh i &, il 7T
HEROR Sk o i p T 06

pte<p’ (13)
i’lﬁikmiﬁ%%ﬁ%ﬁ&ﬁ%ﬁﬁﬂiﬁﬁﬁﬁﬁJE%k&ﬁFﬁ’E‘%J:
Ui/, = ’1‘:(:#/1 (14)
c(p’) —po

1 +Eg[jz Cof(p)dp]
E[F(p" -¢&)]
S B, WAt e SR B4R Arrow-Pratt 5 BE, T M G — A p° AP LE— AL B c(p) <é
(p™) i T 4 4

A (15)

c(p’) =

u, =10, (16)

DRI, 244 426 7 DXL 38 1, il D0 308 3o 386 0 R4 135 B ok 00 A7 000 A B A Al M (8 3 b il ¢
o SRAN g IO X 20 % XUR: , A5 e M R ML T B O 2 o 2 KUK VR 3 M o i B T ol A
APETR SR o PRI, A SO N R 3

H, 76 HAl A AR B 00T, 28 KU BT S8 s i e, Bl A vl i B R R AT R
TR

2. it BE RN AT 0 5 O T 3 B RO

T2 AN U T R T A AR R B S el B A A e o (LA T X 2 XU
VR Bt I i b S 75 S S ek 48 AR 3 R £l AT AR, 7 A b T A B S U5 L SR
(Tirole,2007) 177 Y3 b 3T TR BT b4 FAAE BT A TR RE 1 25 5 3 R 25 4R
P 3 b A8 S AR AT AR RSO 4, B 8 AR ) 4 Bl LB BB R 25 40 ( B #hHs,2015) L b
N T 2 P R A5 GEHL 23 HEAT 4 BB, DT 0 b 7l 28 ) 3 R e ok o b i 4 WS B
72K (Excess External Financing, EEF) 33y 4 b 52 bR 4 5 @il 5% (REF, ) 5 1E 8 AP R ST (A, ) B
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ZE5, W
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FR R LA FATHE B BCER E T, Al B A, T 3 ot A AR R R A DA AR
TSRS/ 4 e 8 S S S B | S O /N IO O /AR S 2 7 NI s ot B 7R A G (9
AR BERR BT 2 ME T 20 0 A BT A RS ¢ AE XA GERURE A, U i 2 R A R

N
A/zarmakl = z .:]Ai,[ (18)
Horp N oy B A FECE % AR BT A R SNEE S B, AR b2 R Rl AR
Bnormal,l = z?:]Bi,l (19>
USRS ¢ 4 BT wANAE BT w R BT R M, O
Mt = An()rma/J + Bnormal,z (20)
1 (17) AT A7 BE R B B0 26 0F R L 50 1 A BT A RIER ¢ ARG SERRER BTN -
REF,, = EEF,, + A, (21)
W2 ¢ AR S IRER BT B M, A
N N
M, = A + Y EEFR + (B, - Y _EEFR, ) (22)
WO ¢ AR BT R SE PR AR O
B.. =B -3  EEFR, (23)
T2 R AN IR ER BT B AN
BCruw(l,L = Brt‘rlf‘t - Bt = Z ;\:IEEFRi,I (24)

M AT LT ) T RS2 AR A BB, 2 L 2 e SRR 4 Ll 4
W RE Risk, 14 Ak BEHL IF, RE 5 ERAVE 0030 S8R 14 o, 0B, USRS i A L1 2 7150 0 4 1
WML N

EEFRi,: = ai,tRiSki,z + Bi,r]Fi,z + Ai,r (25>
Forp, A, AR RSN R B AR D 2, U (24) A2 O
N N N
BCrnud,l = 2 i:]ai,zRiSki.t + 2 iZlBi,r[Fi,z + 2 i:lAi" (26)
H1 (26) AT, 55 @ A BT 2 RIS ¢ AR KU B 68 A 4 il 48 HILAS b T 2 ) Rl S o S0 a0 O
aBCmmII
— = . 2
oRisk,, - % >0 (27)
aB(‘rnu:d t
— =B, 0 28
air =B (28)

H1(27) A0 (28) Al 1, b w28 W) 28 35 XU A g Rl B ML, 2 3 AR b2 W] AN R L B
b, BT RS T B S A P R IR T oG R BT 3 AN AR L, Al b 4 D R A AR s A
T 1l ¢ A 5 Rl S R U R BE (S s ,2015) T 20 KU I B T B T N S B R AT O
BT 5 ZU R BE I ARON o H I, AR SCHR HE AR R

H, R A SR AFAAZ B B0, L i 24 ) o B2 il 98 5 o8 AR b vl 2 w9 A8 ), TR 22 PEORT o A
Ak S S LIRS

3. J PR BEAT O A5 Al BEA S i)

H1 (24) AT RT, —oCREBE T 3 005 H RN X AR BT w7 Bl LY A, A4 B A
Bl T ERBLS . MR BT AR, b 2w AR B O AT A AT E B £
PR R DRI A 5y WEBRAT U AR, BU€ H A "o IR B R 19 Bl A /], L A W] 9 B H 4 F]
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A 55 AR B R BiE AN BT A o LA RSO BE A WoAs H O R LI S W) B AR BB A
LA RN AR AT DR LA R 2B W 5 i AR b A wE B AN IR AR T A S
B8 BRI ST LARSEEHE R R o X L AR S, MRATRFOIA €, .
C, =WxR, (29)

BT A R T AR AT AR B R H 2 R REAS USRI A R, ARAT B4 OF
FIFA Ry <R,o T HARYS LARA SR, N, H ARMERTm S, 2EEL L AH
FERATHER . FH0 78 L 2SR I, H 2 W) 524 By FH S0 I iR 4ot 95 LA e L 2% W) 53 %87 4
SEINAT 28, A A X B A B B B A £ 55 XUBS o HL 2 W R L AR AT A, IRk, H 28 ) JE R DR
TR, BFIF R, 10 LA RHRMEBE R H 2 £ 1 AT — 4R I BE 3 W, Ak i ) B8 A O

C, = WxR, (30)
H ARIEREE T R, AR R, PR 28 LA A .
C,=WxR, <WxR,, HC, =WxR, >WxR,, (31)

1 (31) AT, H 2wl AR AT PO s B4y LS WA R ] PR ELRE A8 ke L 2N Wl B2 . (AR 4 o [
N AR AT A A 19 BRI ) M2 - Al AT e e Tl A e ARk L, R R A R T H
ONSTFIFAE A BT ) HOR BE B3 LA R HEAT SRR, H A WlE s S m AT A A MO
S RE RS H S AT R WO M A E L M A E R A WO L ARl BT HGE
BGOSR I B D 2 R LA B W AL S, B LA R KB R R B 28 5 B A
R B AR R 200 g S B /A [ 8 1 PO | W T =L IR RN = B N o 0 B A B
5y 4 TR 7 T A G A 7 S AT B 4 T B L OSE B M e A T A e
PR A TSR T R U A SR T e R LT SR R IH 2 5 8 o 2 XU HIL o
bl L B R AT

A 52 16 R A b T LR ARAT B O R Al b A E AR R S AT S
B IR T B85 MR T 5 (1 5 B85 5 6 m R 2 3, $E% B 9 f 3R
I E B ST R SEER ., i, FA R ST w KSR ESmAE, 5%
o A TE KA 4 il T 37 il % 10 % G B0 SR R 0 3 A 7 SRl &5 TR R AR AR A L R T AR R
S 1) R (3 R R IK 2B 2 ,2015) L T L, T Rl T 358 AL S A 0 R ok SR T b A
) 3 BE R M Sh AL 3 — B B R AT T — % TRV T 5 A b B0, B A 287 KU | Tt
£ Tl O — 0 A% B — T 3o A R R R . b, AR SCAR A R R

H, 76 A 4 P AR S 4 B0 T, — T Bl 9 11 320 4 A5 WL 2 18 I, AR I S 1) g 47 ) 4l A%
HLS B8 b2 R 3 e AT A e

GV A, — 7 T, SE Al B R R 2R R U e B AR £ B XU ik, R
RO SR A AN B BE R % T, B 8 SR 20 0 U 8 K 5 o — 5 T, R AR AT 3 T s e %
VAR o A I A BT % M 2 R O VR, A LT 2 ) A T B S R e, A b
AR AU P E NS . P2 B A R T LR T A i A B R SR,
Bl A AR AT IR RO 4 AR WU R 2%, SR AR DL Y R L U B R BRI T S U (B A,
2015 ER A 6 45 2012170 ) L AR T4 SR U, R D28 T B B 85 L DL AR A L I
e, 2B A TR AT B BE, b T A X S A R G R W, R LA A B O 3 K T S R R
Ve WA TS 1 AT AN . PR AR SCHR N R R

H, : A SRRSO T , 3 H S T 215 S ah BEHLEY b1 25 76k 52 1A 28 5 5 %8 6 1 1
TR, X XU O 0 £ 3k B A AT S S I, 4 Ak 0 3 B R S L SR B, W A S 1) B AT R
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1 B b 72 e B R T 5 T

A SCHEI 2007—2015 4F A Bl 4 bR B st = A7l b i A /) CF SCRR9efk B A w]) HHEAD,
e HR AN R HEAT 07 8 . DBIER ST 5 PT A b FEA, M BR &5 S il B L A2 de /N5 e K 1% DL R B B 1
VN TR NEE Y & NN L ol AR Y S TR R A R i (7N S R /NI =B & EE R N
CSMAR $4fs R A5 21 ; @8 BT 23 W W 55 41 48 B T v A 1 B8 A8 s B2 SR, % B OR
AN F) TR IR 528w R S5 s ml R 2 g5 P SO AT A 28 O AR IR0 T 4w R
B E R A AT A REAS, I DUARE S B AL R IR A 0 R AT s, 5 B SR BT s E 4
AECHLEUE , B35 5] 16443 DA RREA, Hoh 8 4 BRI HLRE A B O 3175 A4S O Ak 4278
VI BB AT A T A 498 oA ) T Al 28 KU, , S Bk S A T 287 KU )RR A B, 15 B AP e 22
DB REAS g 10957 A, He v g Bl BEBL B RE A Dy 2904 A~ () Fh 3B B% 30 8 4 e JUHt: 2 il ¢ LA o
AN BT B Bt ok U8 T b B N RERAT B D7 Ml o AR BT 2w R]BE B A B R N R T BT R A
W 25 BT A R B OB B R R O R ORI T A L m R AR S R AR SR A

2. AR R

AR SO P J8E R S L 5 DX 1 il 80 ML 3R A A g S SR o, A BT 5 ) 00 U T 2 TR
S AE (2010) 7 JEE fk I OB SR Hh 0N (9 05 v AR BT 28 R 0] B 4 o A R T A G TR G ki
BBV o o0 T FEROULJZE TR 36 S b T 28 w0 X6 28 75 DR 0 4 il 450 AT ) 3o Bl 9 4 1 s, LA
A e AR 2 TR A, 36 0o B8l 0 A7 A A 8 5% s 00, AR SC 3 Sl ) A S A 36 10 PR A e S R

(1) e, FERAHE.

1) R BT AR (EEFR,) o 3 FEREBEAT o0 T 248 bi 2 /) 17 B0 28 8 XU i 4 @l e pL, )
PR Rl B0 A AT 3 BE R e o A S BT BT 2% ) S B A (RN A R A ) 2 b T
O FE AT R 3% Ll )i B R o AR SCAH 2 Demirgue-Kunt Al Maksimovie (1998)
B AT A BT A R A SR A0 0 s R Al B P Rl R SR AT S B P A I R B R R 2 25 AR
S AE RS R SR, FLRB K, e Al TE Y S R R O SRR, S AR

NEFR,, = (Asset,, — Asset,, ,)/Asset,, — ROE, /(1 - ROE, ) (32)

Mo, Asset, ARV S BT s ROE, A ML 58 7= W as 5, 2545 (20) URT A5 Al 4 20 SM 5 R 9 LE

EEFR., = (LD, + SD,)/Asset,, — [ (Asset,, — Asset,, ,)/Asset,, — ROE, /(1 — ROE, ) ](33)

Horp LD, F1 SD, 43 50 27 bl 28 A AR R R A

2)AE LA ST RO 5 N R M AY K L | (NLEFR,) . 5% BB K 7 B2 (Jensen Hl Meckling,
1976) il 23t Se He B ALAT DR, T J A2 306 450 8 5l 0 A MR 2 i L % T LT WD L AT
PR BA R — M F S b2 m) AR AT IR D, #5098 2 o s AR EEL S5 b, BT
CY N N N 2 LI S50 S B 0 s < o T F/ANE =S i A A S v A TP L V@i Bu
R At /N DR R & /NS 03 7 =W L1 | o /A e o VN ol . 2 o o o B s /A S R R I 7
PG ARGE, AR U ) S 2R BT AR Ml Aot S R BT AR e, 4 R LS R A ] AN O SO
FIBRAE LA MG FE AR A i 22 45, R IRARAT IR R AN R I BE k. 2 Bl Be MR S 1A A
b DA s Rl 2R GRS B AR BEBVAR, TN B T B 0% SR Al AR AT 28 S8 AT A B R B, DR G, A
BT DR R A B 25 S AR T 2 W A A R R A A S e S AR BT A W NR TR,

@ ARSI SR 2 T Al (9 BERRBEAT Sy, WS B 4 R A7l 0 5 b = A7l iy b Tl
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TR M GE RSB AR 3 AR A RN R T B SRS BE A O B Rl B RO, A SO
£ W /ARSI DNV TN & /0S8 RS DN Tl e s TNl S n - il s /ARSI R3S O E | ol /AL 3 A 7
RN

(2) A28, FEALH.

1) 4Rl L% ( Financial Capital Investment Rate,FCIR, ) . A8 3B 4 09 B 4 B vl S AR
A A SRS B R A A B R AT o W T RS By e il R R A R Y O A
b B 4 U A B R A S I T e B, R T ARAT A O B DA R X AR b A wAE B 4 4k
BUAN TR, 850 R T S A4 b T 2 ) % 4 R A ol K 30 B AR A5 % o 4 o 4 R ML A8 . AR SO 924 BT 24 )
U] PR AL B %08 4l 1~ 2 W) VI B A Wl AR BB R R 1 SR BT A R 4 Rl AR LR
75 BT U, JH 4 Rl BL S BB (Asser) HEAR IR SEIR 1T 20 W B Al AL

2) 278 WK (Operating Risk ,OR, ) o 288 XU 248 Ak 288 PR 528 46 5 Al A 3 s PR 2
Al B W, 28 B0 B B IO B R R R o A SO 20 7 IR O A B B R (2012) Y
31, P Al i A AR 9 ST ) s v 22 R LS 89 A5 1 72 S AR, R B Al T W ) 8 7 XU

3) e AR 5 ™ B WO RE Rl B (AEEFR,) o A SCH i A SR b 2w S BE A
P 7R B HEAT N R A9 B SE AR T 2w ok BE R R FEEEARZ I X AE B A w RO N R
T GERR E BEAT [0, 0 A BT 2 e R Rl T B B B R O

4) B mh AR b5 e BT B B R ULV (AIDLE, ) o AR SCH BIr A7 S A BT 28 ) 46 il AL 4%
HE 5 B 0 R, 75 300 g 2 8 S AR Tl 0 ) A R B LR o A R AR X R b T W) B O N R
OFI e 0= i I = I8l ) TR/ oY WO 5 A S G A T oY I N R S G A
PR O 4 Rl PR ML 2 A 22 % M v R, SR A Rl AR ML A i B LD RO R, U ] 4 Rl R LA £ ok
F AR BETT 37, DA S A 28 B 4 3R

(3) HAth il Az i . 5 08 BT 2w S BT PE A2 b X AT Ml KA oMb i A 1 BT A S I, AR SR R A
BB Al B R AR R A ALAT R TR Y L b A R AR AT M Al 45 SRR T A
P AR B (FIE A7 ,2010) 20 e ol B AR ATl 13 B8 R IR W 4 B2 R A-S B 4 b
W o Al A8 e AR T A e TR e 4 1) N PR 20 S AT Aol AR A Aok o AN AR SCE X BT
ARG AT R, 3 BT 28w SO B g B AR BRTE S . X Rl BT % 2800 1 S TR AR 4 R T
WL R IS BITE AU FATIRE A0 AR B A W) R ST AR R e, 1 A A R A X AR b
T2 I LR FEE 18 ( A, 2015) ) i 20 U T Ak A Tl 2 ) U 5 1 AT R B o, AR S A
A SR EOR GDP 4 ) He 3 < S A A8

3. SLUERE R E

ARG T BESUE S B BT 20 ) R 288 AU K 4 Rl AR ML ) il 5 5 A0, DA R b T 4 ) e R
PAT ARG R . FHIERIIFAE A B SR BT A Rl ER s N G AL, PR, T SRR AR AT R
T, AR S5 A 00 RS 288 XURS X ik BE AT S I 52 o AR, 20 B DN S e R L Y X 2 BT Y
DX 7 X6 455 i 5 ML KT e B R 6 19 2 S I, SR P T O AR Y A A T

EEFR,, = B, + B,OR,, + yX,, +u, +u,, (34)
EEFR,, = B, + B, FCIR,, + yX,, + u;, +u,, (35)

Horp X, il e B o 25 8 B i B BRI Al pR 3R AT BA B S8 T PERRAE 5 A RORE 22 5 R Al
B AT Ay (R 1 45,2016 ) 70 L F 0t 278 N 22 5, il 2 B W sk & R Al 2%
DA 725 Ak AT BE 23 52 Wil il 4 B F HLAT S, PR A TS AT R A7 N AR MR R . Ry 1 il e 4 R AL
A1 B AR AR SORE 3B DX 22 S T A AUIR Ak 22 e ATl 22 5 AR IR A58 I DALAE R L ] R 42 GMM
T B HEAT R0 37 2 2 AR R A
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EEFR, = B, + BEEFR, | + B,OR,, + B,FCIR,, + B,LnAsset,, + BsLnAge,, + B¢PR,
+ B;LnRevenue; , + BsLev + Bgdpm + Broig + Br1ye. + U, + 1, (36)
Hr EEFR, A3 AR i 78 ¢« AF I 8UAM Rl 5% b, IR AT 2 b T 28wl o BE il 9% 2000 5 OR,
LR EHTAE i R R 2B RS FCIR, J& Fi A E] @ 76 ¢ 4R 1Y G B A HL H ] 5 LnAsser  LnAge
53 7 A M B 7 R A Ml AR 0 % AR i A T2 R AR S M T i ol il 5 B LR RO Y 5
Wil ; PR LnRevenue Lev 73 53| 3271 AR b 68 £ Ml 5 77 1318 58 5 B WO 0 280 AT 3, AR 42 1l 52 Wil i &2
Rl 1 Al HA R R 9 5200 5 d,, d,, d,, 53 0 7R BT W) AR A8 0y Ak BT T8 AT Mk DA KAl
T LA Al A 4 AR B, R R Al S 0 T A ol R I R ) 5 S Al A AR 25 S Y B AL T4
T, 2 A Al T A AR 0 1 BEBILAR B 30T,
JE A0 28 T 1) o A R DA D SEAR 22 5 AR A, — T T IR A i 2w DA D Al [ B SR I
H 8% A (W25 W45 ,2017) 11 5 59— D7 T, 7 S I 3% A SEAR 2 B 10 9% 4, 9 1A R A S A
8%, B 3 AF T 4 il U T Ak 2L i BR R A Bl AR N 3 O HAL S AR A i R BB S (B 2
#,2015" 7 R A4 201611 ) o Xl VB HRION (9 S E A AT, B AR AR T LT 0 g X
[ W TR T o S NS VA D W O ol F /AN et e DO I | S ol /N N S A 7 R A b a s B
NLEFR,, = B, + B,LnAEEFR,, +yY,, +u, (37)
NLEFR, = B, + B,LnAIDLE, + yY,, + u, (38)
Hr  NLEFR, Jy it A AE 2wl B 5 N R AR 3kt 23 il 58 IR LL . ; LnAEEFR, NPT A |
728 Al ik Pl 9% SV B0 LnAIDLE, R T AT BT 28 ) 46 Rl AR B8 AU B8 Y, A il AS

P SRS A

L AR A e St

ARG 0 1 ) 16443 A~ 3E G Rl 5 HE b5 ™ O & Bl o mREAS R 45 B AE LR 428 KU B AR R
10957 4>, Hirpr 2904 S FEACH 1 74 7] HRE & 8 A A NF SR 5 o 2015 4ER P B
BT S ECK 2827 KA 34. 8% WY SEAA BT F] N G ALY 55 o O B B Bl A M SE
SRR 1 PR

* 1 FEXEHRES
R E Obs Mean Std. Dev. Min Max
it JE B W (EEFR) 10957 0.176 0. 126 0. 001 0.598
%% M (OR) 10957 |4.653e —4| 0.025 0. 000 2.653
) & @AM (FCIR) 10957 0.011 0. 032 0. 000 0.247
B BOF 7 3t (In_asset) 10957 22.119 1.275 18.384 | 28.509
b B (Age) 10957 14. 304 5.214 1 35
EdaF AR HEA,0 FEES) | 10957 0. 481 0. 500 0 1
B % (EEFR) 2904 0. 190 0.127 0. 001 0. 598
%% M Fr (OR) 2904  [1.053e —4| 0.049 0. 000 2.653
INZE A E | 4 8= (FCIR) 2904 0. 042 0. 050 0. 000 0.247
WALFEAR | A% 5t 4 (In_asset) 2904 22. 641 1. 476 19. 027 28. 509
kA B (Age) 2904 14. 868 5.071 1 35
WA AMEROQ HEAS0 FEELD) 2904 0. 581 0. 493 0 1

BERLAR IR A S
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F T AT LA 2 (1) FEA AR M 38 i A7 7E 2 B R E , HL Al 8] 73 89 22 S FE AR o 7011 AR A 4
A, Al S8 3 B Rl B L AR 0. 176, i /IME A 0. 001, fi RAB =ik 0. 598 (2) FEA Al 28 75 K
W 1 22 S K o R T 2008 45 LUK 43 Bl e LS el , Aol 2878 XU 53 B T, o bR S &8 AT
FE TR R, Al 228 PR AL o (ERR IR Sl A O B AR, Ui 2007 —2015 4R Al 28 5 XUBS: 3 3
PEARK o HIE AT E XS 9 A 7E BT A FEAS b 5 L 66. 6% , 1 W JLAE Aix Ml 28 %5 34 5 38 3bi
B )l e ma LR a0, HA B ZE R HAh, HEAR A, EA A s e & TR
A Al RS 55 47 % 22 S K

2. 228 RS b TR b 2 S R Y R e

B ¥ B I e NN N /AN B PN R oL ] S i N e S ol /A e
A, I 53 0 A 5 AT 288 KU Y B T 2 WA A R 3 B S A A 28 8 KRS /Y BT B AR AR SR
G 6 07 % 28 5 AU 5 U Bl o et B il B DL NS S R R S R R o o0 ol A R AR B B S A TE
208 MU J5 B9 b T 2w RS BT IO RS 28 8 KU 5 O 2l A et 0 o R R A S I, S IR A 96 45 SR
R 2 frox .

%2 ZERNREAETEBEAIEHEITER(2FER)
HxE RE( 2 H#AK) FE(AFK) FE(CE A &) FE(EEH ML)
HmELTE it & B ¥ E (EEFR) | 3t E gk % % (EEFR) | &t JF # %% % (EEFR) | & # % % (EEFR)
0.1117 " 0.0912 " 0.1459 " 0.0807 "
%% A& (OR)
(5.32) (4.18) (5.60) (2.54)
BOR R % 8.4145 8.2497 ** 9. 4802 " 7.0435 "
(In_asset) (12.84) (5.68) (8.64) (2.72)
i /A NS ¢ 1. 0667 -0.6551 -3.0293 1.2211
(In_age) (1.16) ( -0.26) (-1.48) (0.28)
X 26.0016 """ 18.4918 8.4314 26. 6141
&P i
(3.64) (1.89) (1.12) (1.55)
R O ¢ -8.3477° -9.14627 —7.6864 -10. 1633 *
(In_revenue) (-14.86) (-7.34) (-7.78) (-4.73)
20.1168 " 8. 0078 10. 1874 6. 5200
"R E
(8.03) (1.81) (2.93) (0.84)
AT W = H # #l & #l AT W
X = H = #l = #l &
- 16.4306" 15. 1566 —38.6348 57.9872
A
(-1.97) (0.76) (-2.52) (1.66)
RN ER &4 10747 10747 5140 5607
R’ 0. 0082 0. 0296 0. 0064
. 11. 6833 21.5923 4.5251
[0. 0000 ] [0. 0000 ] [0. 0000 ]

T p<0.01," p<0.05, " p<0.1;() A tfi, [ 1k P{H
BRI AR SR I
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43 531 [#8] 7 28082 ATBE AL, (8105 I £ 4T Hausman 6 56, 46 360 45 2R 0 48. 96, 45 46 IR, i e 4%
V6] 7 AR AT o s el U, AT AR Al 25 XU b T Al o B Y el R B IR . M
2 AT LUA Y, 2258 WURS X i B2 il 98 R 9 52 00 AR KO 0. 0912, 58 T i ol 28 785 XU, 8 ey, Aol 5 2 1
X DR B ok JRE il B SRR I TR H o B R Al 2258 R R S AR I 2 e 2 R Al B
X 22 AV Y 285 BE AN [A] B3OS SCORE AR AS 4ol 23D [ A Al AR B AT A oll 9 AR AS o 5 2B 47 [0S, B
PHASRANER 2 5 4 SUFIERE S FIFT7R o XA Alh T 5, 2898 XU AT Aol i B2 Rl Be 2 i (3% . A I
AR A Ao, FE A Aol 2298 XU T o0k aod J32 il % ) 52 o A RO T AR A i AT AR R R A
Aiolb A BRAT BE CE B A H, T ERAT B R R o MR AR R R R Al BB BOR , AT AT R
7, B i BT R RO 5 ] AR R ) i b ke B KU ) S AR, T B R L
MR 2 TR Z A, AT BL G822, AT AT LG A 282 58 KRS 7 R 1 U 3l 1
il , 5 BRI B Rl R A

3. ki o w4 O B RO AR

M (24) AT LR Y, AR Ak 22 R BT B8 AN A, bl 2% w5 R AR 2 ek b AR b 2% ] AT
Rl e MR S, X AR BT R RO OB AN . O T BRI A ml A R R AT Sy 2 B AR B
O3 TSN IR Y AN SO R B sl 2% b vl 2 ) A R A R L A m AN ERAR AR B, R
Seph b 2 ) I R R A A B < B ML D e R AR R il AT [ . % R F] 2007 —2015
AE RIS ) e 9 B b S 1 S R A 36 B SCEE IR A SO A 2 Rl LA 1 2 R, SR BT
25 ) S R A R R, LA R R B ML A B 2 R R AT SCUE A B, BT AR ZE SR N 3 TR

M3 55 2 FU R [0 ) 45 SR 0T LA S B 2 R R b T A ) A A R
G NE VRN & T S 3 M /ARSI BU N 3 S g T oy (b | W S /AR P R R Y R (SR oS

SR LAAR bl 2w MR R B0 D A R 1 2y AR o m A B R AR ME . M

3 3 HNR AL R AT LA, b o w A RO AR 28w A A ORI R AR
BN R, UL Ly 20 w5 BE @l 9 A7 O X AR b 2w AN R B Y S S R . B R R 2B
YRR N e D N Y S N N S D A Gl s /A S PO ) 7 A R DU I [ W ER/AT 7
RSO I A 2 0/ At Tl B A B R T AR e KR B AR B AR Bl A R AR AR R
ERI R R CIWE R i I S /A Bl 3 S AR FS T S R | S S E/AT P N A @S R T
X UL, b2 O B AR AT O AL T AR LT A R R B AN . O T B Bl A
GRS IR UL RAg it Ey QA N i e Nl B /N o V1S 1 11D I | S S TN P = S
WL AR L2 mANEAR AR R AT 0T o AR 3 5 5 BIANER 6 Z [ 25 R AT LUE Y SE R T
2% ) 4 Rl B ML RE A% 0 35 IR b 2 W AR R R R X B, SR b 2 m R AT R SRR A
BT SR, 2 B3 AR b mURAT BRI ik 1R H, o SER b T 4 WX
G BB ALAT 0 AN AL REAR T B8 A T 3 ) B AR TE B 00RO o i U B O 2 G B AR B A
] Rl BT A o
*3 HEREATHE G H RIS R

R B EL e @
3 s i i
wEEE B A ES /A E S A FEHAA FEHAA
SN E R SN R A POk IR S SRR | AR E
oA E R 1.0245 0. 0675 -3.26e-14"
Py i (102.71) (0.05) (-1.85)
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HEME FHBNSERRKEE

TS
RERH B R R vk
H A E
Py Bl (/N E[ o N E o N [ o TN E [ ol TN
T E
SN AR A SN R A POk 1o SN REH | WA E
B /N S ~70.5913 1.50e — 12"
J<%:it (-1.46) (-2.32)
-3.59e +11 -2.79e +13 -0.0710 -3.38e +12 -0.0613
= W ¢
(-1.63) (-0.96) (-0.18) (-0.13) (-0.17)
. 1.89e + 12 -8.46e +13 -1.4675 —-2.40e + 14 —0.9842
GDP [ H 3 &k %
(1.46) (-0.49) (-0.64) (-1.82) (-0.56)
1.57e¢ +12 1.58e + 14 1. 3863 5.85e +13 1.2674
B AR
(1.67) (1.28) (0.84) (0.51) (0.83)
WAL B 36 36 36 36 36
R? 0.9993 0.2789 0.1919 0.3239 0.2338
P 1.44e + 04 4.1254 2.5329 5.1106 3.2540
10. 0000 ] [0.0140 ] [0.0744 ] [0. 0053 ] [0.0343 ]

FE: T p<0.01, 7 p<0.05, " p<0. 1 () B LA [ TPk P

BRI UR A SO R

4. GEAR S ) pE 5 Ak B Rl R AT Ry 0 R 5

R B PTA  SEAAR ETA w B2 G A AR AL, B, AR Sk BOM S 4 Al ML I By b
JE Al b "I REA T I AN ) A XU, Al 4 il B L 3 At 2 7 2 2 S (SO M RN [ R
2015) 21 PRI A olb JKUR: AS A G 3 O %o 228 78 X Sk ok T 4 Sk R A A R e T LA 4 i o
A Ml 4 Al B AL SRR () 455 ) 1T 28 m) o FE R AT Oy o R B SRR ALT A Z B BT AR &
ERS AR, Rk, A A &AL T R B AR, R T S IR A e R HLAT S B P AR 5S4
% R B ARA T B SO BRI A A 5 il o LA B M BRI, AR SCHT FR B8 GMIML St XU g oF A0 4 il ¢
BUAT SR T 20 ) S0 U5 Rl e A A R AT [0 0 A e N A P R S M 2 e 3R AT SGMML [ I, Jilp 75 25
k4 s

M 4 G B HLAT 1 SR BT A R REA AR T 25 30T UR ), & ml e pLAT Sy 1 3 B il ¢
ROV AR R B RE T B Hy R, B Hy B R SR b T2 TR A A 4 kIl AR
17 G A FR EAT A 2o B R O A AR £ o ORI B B A O SR BT D A AR R IR R
BE IR SR A U TC O, T T R LG U BT, ok B R e A 28 O B S ) R R, X
Hede 2 85 R W LLE AR R 58 MM i e & Rl BL I Py 28 M o) 822 T, 28 %8 XU X o B a9 1)
L2 R W S P T 4 Rl B AILAT S 6 A B R R e AT AR B X R R Ry, 2 KUK 23 e i
b 4 Rl B HLPR S A TE B AR T B A S AR, 48 KU I oK, SR 1 2 ) RS RR AR AT AR
e SR N F A L. DT (8 75 4558 XURS: b TR X Sk b T 2 A ok B ml O S R R i 4
TP HLT 3o B8 Rl A0 S M AR R L I E TR H, o X e A A R EE A A R AR 0 A 4 R
Al LA AR E A A 4 fl AR DL R e B il B 0 5 e KT A Al X FR R R A B A Al
Al FE A SR T2 A R R P O R ) O A, G AR R RS P A A A R AR IE L 4
AT AT R R R AT S AL . e AR B b W R R RS A K BORN 7 R
Xt 3k B il 9 5 ) B A AT RS Oy AR T R B A R A R A R BOR R, X R
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e TR AT A SRR DU AR AT X SE A b T 24 W) AT B8 3K, B 25 A8 A b 2 R RE A
W 55 KLAT , AT T £ oMb iod J38 it 5 7 A= S

% JE 3] 2008 AF G il fE LS 22 B wh T B OROR S, Al 2 XU D o MK 4 T
VA, 225550 25, SEAR 22 5 R BN IR, 2878 XU 24 A g, 3 9 S92 R 2 5 R B 41 ) XL G R <6 il
ALY 5 B ARG, , S b iy 2% m) B N B BB 55 o PRI o Aol < B P BILA T A £ A R S BIL
R A Ml X SR 22 5 ST BE R B, — O T AR AT SR 2 TR AR B A 0, SR R TR I K O — T R e T
AL TE R < Bl A Bl 98 940 Rl 9 AR S I R G A i Sl b T 2 AR A R DT A e A b T 4 D S
PR GEBIGE . B AR AT SR 2 5T BEMNGHR 2% , TR 4028 5 A B 50, i iR B M K, ok 1 &2 Br s A
RS o

* 4 KABERESTEBRRTINHEITER(Z S GMM)
. SGMM SGMM SGMM
\ R (amabps) (CEEAHA ) (&%)
HmELE - - -
dE @ E(EEFR) | T g R E (EEFR) | HE @ % % (EEFR)
dEBENRE B 0.2937" 0.5918 " 0.3539"
(L. EEFR) (0.005) (0.000) (0.002)
~782. 6944 —3.64e +03 1489. 5293
%% N % (OR)
(0.841) (0.270) (0.096)
B 0.9209 *** 1.0118* 0.9753 "
4 g % WL % (FCIR)
(0.000) (0.008) (0.000)
R % —3.3508* —-0.6417™ —2.5846™
(In_asset) (0.000) (0.007) (0.001)
i /AT B S ¢ -3.3021 - 0.2243 0.2526
(In_age) (0.505) (0.219) (0.672)
\ . —20.0200* -5.2257 -14.8246"
P R %
(0.009) (0.053) (0.035)
) 3.9224 " 0.3832" 3.3177"
B E R R
(0.000) (0.024) (0.001)
~3.4989 2.2559 " -3.1507
KPR FE
(0.219) (0.004) (0.180)
ATk 4l 4l 4l
4 7 4l 4l 4l
—4.7542 3.7451 -19.1175"°
& B R
(0.675) (0. 424) (0.014)
URIEER & s 1578 621 956
. 11.2989 12.9166 20. 5567
[0.0000] [0. 0000 ] [0. 0000 ]
| -1.8626 -1.1943 -1.8564
. [0.0625] [0.2324] [0.0634]
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5% 4
SGMM SGMM SGMM
H B B )
) E (& @ FAAEALR) (EFEAS L) (HAAL)
METE - - .
o ¥ B % (EEFR) | it J§ 8% % (EEFR) | +tJE 8% % (EEFR)
) -0.8744 0.0288 -0.6189
o [0.3819] [0.9771] [0.5359]
65.7162 45.3648 67.3711
Hansen
[0.1757] [0.9194] [0.2125]

TE: ™ p<0.01," p<0.05,"p<0.1;()NHLE,[]NNPMHE
ORER I A S B

5.1t

% R8BI TR [ 48 B R 3k v 22 A, S [) b DX RN ) A7l S 4 b T 4 )R X 2 XU R 4
A HLAT S 2 S0, T ELAS T3] b 358 B A7 Ml ) il 9 R 355 A 0 R DX, AT ke, A S 4347 Ml 0 e DX %
BEAR G S8 o 38 2 40 Hb DX BT A5 45 SR 0T UG 45 b DX S AR b T 2 ) 0 48 o IRV it ok R il %
M 8 AN 8 2 T 4 A5 AL X a9 5 o S b X S ] i X 43 U 4 o ek R R R A
REAT U, VU X ¢ Goit i ol 1,928 U AE 10% B 45 8 F B 3%, 3 5 5 e i i & 7 & K
A, AMB R BT IR AR e . ARG DX SR T A ) A B AL Sk B R S 0 A T R A
{4 10. 273,76 1% & M KOF 3 AR AT R B0 /N F HAb i X, 5B AR b b X | T 2 ] 4
BB Sh LA 3R B, 5 I 7 2078 KU S AR, & LA T R A iR A . X EZE R R AR b i X
S Tl et A F T2 FR B b X80 A /b, A I R 4 Al B T R A, 2013 4RSS — A
FERR RS FEPE e & [ 5 H AL 6. 332% F1 6. 907 % , v 34 3 X 4 fil 43 B GF 33 J2 il % 1) 5% 1) 32
B A B A 2. 561 Al s T AU A0 3R i X o 3 5 S IR Sy v X 22 B R R KT v T
TR AL X, AE TE R4 fl il 2 TR K, BT A Wl RN S50 2 o AR b X 4 R AL % 2ot
BERRE A S ¢ (D 4. 591 T ELSE e FR R T A = A DX, B8 AR X 1 T4 E A R LAT R
3R U A T X 2 BT A 25 6 0 A AR ML B LA . ik B O AR M X R B ol Rk L 45
Aok AP B R 2 R RN R G R T A R 2 R 69 4 T SR AR R, T4 D et 4
AR AL 2 BRI 2 )4 K, 4 Rl A LG 3k B a9 5 i 5 O J 35, 17 L R LAt = A Ml X

i 3 3 A7l T A 4 SR AT LA M O 20 RS o gk U Y R e RN B R T A SR A ATl
A FAAT Ml 4 Rl B WL 3 ol e A L e o b R AT BT B A AR LAT S ke g il e
SRR B (U 2.866) 1 H K T A REAS sl 51 5 B 45 45 51, 35l A7k 4 B 77 28 ) 4 il 4 AL
F1 R s g o X UL, R L AT AR T Tl RS S Al I R R A W A S R A
S 6 28 5 B W AR AR U e A X 5 R O £ Il A (5 KU A, S R S AR A S R R YRR
T AT AR, 4 B ML B AL ZY 5 17 Tl A7 ol 6 2 0 7= B o, R M, B B A A
BZ ., 5Ah FET TR IS RGBSR, Bl AR A7 3% T3 sh Mk % 58, il e 55 s A0l % I
P72 A 75 Sl 9 R 3 R Y A2 1) 29 3R, DRI 4 A DLAT Oy 0 R A X R (e {E R 1.778) o Tl
| o /NS R S = = 191 o SO & 7 = 9 2558 Y A Y e L IS B R 1
FEHLRAA R A TR Z A, X SR Hy, S5 A . PRI, B % E S M i kA 7l Pl 4 ik B
M7= BT R AR M AT O, 5 0 A BRI ) SR T, B 1k R LA TR B K
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A 5 2510 B AT S AR SOXE S TR S SRR AT R A 5. b SO rh il KUK T i R
52



AZIEE 3R 08 E %75

AR LA Al v B 7 R Al 2 B RS v R e A, DA G 6 45 2R O AR T A 1 sk
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6 5 SCA Ik Ml BV S T VAR ML Al 2 R R (5 2 IR, T A it
e A T RS Al T PR i, T il 3 e A Bl A S 2

2. U WA S K T 2 e e

T2 AR B2 160 R e R P i - T B 6 T B 0T A R T T A W i
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Excessively Financing ,Squeezing-out Effect and Capital Degenerating

to Virtue: Evidence of China’s Real Listed Firms from 2007 to 2015
WEN Chun-hui, LI Si-long, GUO Li-hong, YU Jing-jing
(1. Economic School of Hunan Agricultural University , Changsha, Hunan, 410128, China;
2. Finance School of Shanghai University of Finance and Economics,Shanghai, 200433, China;
3. National Academy of Economic Strategy, CASS, Beijing, 200433, China)
Abstract ; Under the background of the new normal with slowing growth period, structural adjustment period, and stimulus
policy coming into play, the development of the real economy is facing unprecedented pressure and risks. Investment
efficiency is continuously declining, general commodity prices continue to be sluggish, and the return rate of physical
investment and labor productivity growth and total factor productivity have shown a downward trend. In particular, the basic
industrial sectors such as manufacturing and heavy industry have been severely impacted, and doubts remain as to whether
they can continue to promote economic growth. The divergence between the growth rate of money and GDP growth, the
deviation of financial growth and investment efficiency, and the deviation of asset prices from commodity prices,etc. . Those
problem of capital disintegration becom more and more apparent,which is the main factor of the real economy development
risk. Monetary growth and the scale of financial assets continued to increase. Asset prices continued to grow. The proportion
of financial value added in GDP continued to rise. Capital transforming real economy into virtual economy, high leverage ,and
the false profit of virtual economy lead to serious asset bubbles and abnormal development of virtual economy. The result of
the “capital transforming real economy into virtual economy” : Firstly, capital does not enter into the real economy,and lead
to arbitrage activities within the financial system; Secondly, there is a misalignment of physical capital operations, which
make capital excessively flow to real estate without flowing into the manufacturing industry; The inflow of real economic
capital have the lengthy financing chain and high financing costs. The trend of “financialization” has led to the expansion of
external financing needs of enterprises. At the same time, special interests parasitizing in the dual financial market have
become financial clients. They have used bank systems to absorb funds to penetrate into private finance in order to extract
huge interest-rate spread. In particular, during the economic downturn, the company’s operating risks have increased. To
ensure that capital chain will not break, companies need to absorb amount of capital to cope with corporate risks, so that
companies with financing advantages will make substantial financing in the financial market and produce squeezing-out
effect for non-listed companies. This article studies the excessively financing behavior and crowding-out effect of listed
companies on the purpose of financial equity investment. We explain the microcosmic mechanism of capital divestment and
select the data of listed companies of real economy from 2007 to 2015 to do empirical tests. The study finds that:1 The
increase in operating risk under the new normal economy leads to the financing needs of the company to increase the value
of company is an important reason for excessively-financing of listed companies;2 The excessively-financing behavior of
listed companies strengthens the price discrimination in the dual financing market through the crowding-out effect. The
feedback effect of the market caused both the listed company and the non-listed company’s capital to transform real economy
into virtual economy. 3 In the new normal economy with high business risk, the listed companies participating in financial
speculation have decreased their attention and enthusiasm for entity investment, and their motivations for transforming real
economy into virtual economy have become stronger. State-owned , eastern and commercial listed companies have a larger
scale of excessively-financing. There is even greater motivation to invest virtual economy,and squeezing out effect of the non-
listed company financing market is even more serious. Therefore, the government should scientifically and rationally guide
the flow of capital to the real economy,introduce regulatory policies to prohibit the refinancing of listed company financing
funds entering the financial system again,eliminate the participation of listed companies in controlling financial companies,
and strengthen the loan support for non listed companies.
Key Words: China’s new normal; the dual structure of the financing market; excessively financing; squeezing-out effect;
transforming real economy into virtual economy
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