ﬂ;fﬁ%qii 2019 & # 10 #

e )7 A oMl AT 52 i T AR ol XURS: AR H 7

[E e

vl T B SR 5

IRE HEL BERTF

(LEAFZFFHRKER,LE FFwE 250100)

NERE: NG AREELYTHERKNERAL G, WEZAEZNEHFGREHKY
MAZ S, MEFAVENZFERELENES, EE¥WMEF AL NBAENEYE R
o, B RALH ERE, LIEpM X R ARENEFERELENT I T ELENE
NEE, WA ARNLEEB AL REAEZSH, KA H 2010—2017 F & 5 & # & b
Sl EE ERNEFA LR E REEFLLETSHEFA LR AES £ ¥
LRI ET RN AB LS, SEHARLA,BFLLETT EF AL RE K
HAF, HPHFAERNEEZNERNA IR G B A 440 B B R e HFR AN,
BFALMHTEFLLRNOAEGLEFEFFHRH‘EN, - F oML XN, B
F oA b st iE A b R AR B B e B LA o B R R AR AT L B A R R, Ak F AL A (B
FolbygmEdsbNQAEETHRAY RN, FRAXRLANEKREXET, LEN
MR RS AESEMENHELEBIF AL EFE, P TETHINH f D F % HE
M, hEeBEENET REFNRAT, RIEZTILATF RS,

XER:EFALLY RNBAHE ZEHHABEL REHFIHEE 2EREFF

FESES F272 XEHEEML:A XEHES:1002—5766(2019)10—0037—17

— . 51F 5 30K [a]

4 I 2 T ] 420 0 6 1ol v O R R SRR B B XU AR HELAE SR ol T 8 K 1 B A S A, R S I
22 1 ST 3 K AR AR Bl 7 (Acemoglu 1 Zilibotti, 1997 ) 1 o T AL i lb wfE LA b OF 28 AU
% R PR A2, FUREAR S UM RARAT A B BN AE 3G TR, X E I 4 T IR E A% &R . AT IR E A 7E
T IF 20 BB 27 J6 10 S 41 45,2019 4F (9 CBIURF TAR AR 45 ) 4 Hh 107 24 4k 5 40k T 53 008 g 3, e 5
AT ML, T 0 R R A BT Al o P R O A R ) SR A A
Shy 25V v ST A R O LT, S 000 IE ol XU 7 L 1 R A 47 LR AVE LRI B R 7 SEIE 4y
T 35X 22 ) 0 B 2 X 228 05 25 O e K B 010 71T 35 B 35 4% P 1) 2 L% i, S o A0 Ak 1l A 0 R
B X IF A SO BRI 5 IS B TE

A Al 0 R S B SORIR BIE T Al o 2 A S HEE T Al 58 S — M ELA T 4

s B #3:2019 - 06 - 10
* BETE FHEKARPIF A [I5E 555290 Al IR W 5 S0 2 B B AR i 8 ORI (71573159 ) 5 1L 7R 45+
S Ph R A R 5 T T 7 R 0 R T i [ 4% €5 4 il SRR B B 5 (18 CIRJOT)
PEZ B LR, Lo, S8 1 A4 5 0, B 5% 07 1) 2 28 W) 4l 5 72l 21 4, B - BE 4 : wangfengrong@ sdu. edu. en; ¥875 42,
B A R T I AR R S A A, B IR 13658643603 @ 163. com; 55K T, B W LT A R IE R AR S
FEAl, LT R4S : mqy_smile@ 163. com, 3 iAAEH a4,
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TSR s — SR A B AW 55 S ML, XE LA K B DAIVE 55 75 AL e ik 2 2ok o, BDAE TE 5 38 4 RS T S B oK
T R LRI T AR AR AR A8 AR A3 AL A S Bl , LUK T 17 3 35 0 ) 336 104 B AR 3R BB 3K
(Caballero 25,2008’ ; Hoshi 1 Kim,2012"*"  Tan % 2016 ; filfil F1 4 45,2016 ; sk #%: %5, 2016,
FEES 20177)  (HIGAM S EHIEAR B E S m g Rl Bk A 528 KE
iAo XA HAZE T (2016) ™ BEIA A, 107 25 45 43 A ol 285 10 I £ 45 449 1) 955 X v 55 6 WL B0 A7 3 400
() TR o B I 55 FE AL R 28 385 1) 45 A DR 85 () B A A 5 a3 A ol 3R B 1 B A I 55 R S3 AELATS 7 i 4
FRRAE . BEAh, B2 (2016) 7 IUHT 45 K9 28 B 24 10 0 B H0 R, AN 22 BB Al i R OR L A
WA AT F T X W A ERE 1. FEMTRYE Lk Lk T 7 2 U0 7 4l 19 07 3%,
Caballero % (2008 ) *' £ FL 48 T LUE B AN 9 8200 B3R5 7 v, — R 2 O CHK FRif . 2 5 2
H AT HE , Fukuda 1 Nakamura (2011) ' 4ty CHK J7 3 {3045 J2: 75 7 48 15 B840 0 £ 4
b W B o A7 LE K — S SR A BB O SRS A5 DR O B0 U BT Aol 12 ) kg £ T Al 69 AT R, A M TG
UM GE KR AR A AR A AN . RIUE, AT A CHK B ofE 9 56 Rl B A T “ BRI RE 17 e K
TR A FI bR . BEWEAESE (2016) AN A Bl 7R S — AR Gy MR B A A, R
TR AL RS TR S B AT IR, R A - 1 B g FN-CHK U5 O 48 P 4
b, A BEHE T 3R R Al ¥ 0 SRR 2 (2017 ) 12 DU AR 9 e B S 4 R i % F FN-CHK
s T I 00 15 BORT A0 G P 2 AT S 3 T 9 S B R 3 ke i Aol DA R T R D T v ik
()i

T TR A AR T A A AR AR B AR, 25 T AN BOR FIER AT PR A AR X R A 1 kP
T TR Tl D ERAT I T 55 IR 2% 09 2 BE A 7 2 3 RS AN R DR MR AL R R BBl 1
B AW 55 FE BL I 2> m] B8 AL O B 2% 0 00 B 2 8 T Al B B i F B R (] ( Peek il Rosengren,
20057’ ; Watanabe ,2011""*' ; Ueda,2012" "’ ) ; Chernobai fl Yasuda (2013) "' 3\ H, 4R 4 6 &t B4R
i BB ek ny — D EEHESN N R . BUN T & LU TATHE ST BURM O XS R4 T Mk 79 M
BNV E R AT RN Y B B R T Al 9 R N (Willam, 2014 ) 175 Jaskowski
(2015) " HERS H AR 2 VRN ST 5 45 Y H A BUR 1 98 55 28 5% 1) R0, RS 4 il A L 4R E TR
AL IS UESE T 3 — A o AN, A S BIF 5 A E S, R A 118 RS A B T A ol B A AR
VI 558 119 XU (e Fn 7 BL 55,2018 s i AN IURIBR 22,2017 20 ) o b, b J7 TR A0 ) A 4 ol S0
S G RBUASE N LA K™ i B ER e 0 B AR AAIET e 0 Al GO #i A i = 2 B T A AS T Z A0 Y
JIA (B AR 4T 2016)

XA o M 5 W E0NE B4 A3 AT S Ak AR A ) T B PO A 2 SCRR 43 ) DA 2 0L A B0 AR )
TFo ZEWZT , AR TEHE Y AR Al X i A 7 38 Al i 3% 13 AN ARG 1 47 oMl & A 1 9% AC T 8 34
2% ( Caballero 2 2008 ; Ahearne Fll Shinada,2005"*" ; Fukao,2013"") o B T 7= G 0 i B2 M
AR T A7l 7= A A8 (T LRI 4 ,2016) 7 RV IR I T R DA R A R Al T DL B
SE i Xl A9/ L {H. Hoshi A1 Kim (2012) ) (5T, 26 W7 i all %F TF 3 Al 36l 56 437 1) B o
IZ R M HEIH T o X 87 il A8 28 5% 15 1 T T8 0 52 M), 353 25 58 A AT Ak BEAS T 28 4 K
HE S 2B (WL, 20167 ; Ahearne F1 Shinada, 2005 ; Jaskowski, 2015 ) o 74
JETH , Lin (2014) 2 L0 XHE Al A B BIF 58 05 & B0, 487 Al A 45 30 2 3¢ 0 1 2 0 1) 5% 5 e S
], ELA 55 11 BRI 2N W A5 B 58 0 B R B AR A B S L o AR A Mk AN AN B AF AR )8, 3 X6
il T Aol 2 T S B I (VR TEE RE /ML, 2019) Y Caballero %5 (2008 ) gt A1 AT H A< 11l 2
I B 20 H 117 Al A 5 B MR 2 TGS TE Al B R AR, X TR 5 4 (2017) T kT
e B0 19 45 8 A — B R AR 25 (2018 ) 1 U0 HE— 25 DA A\l B 357 9 W0 #09 J T 40 L A R P el
AT IEE A QR o BT L A 56 SOk IE E B A TR AER T AR A Mk 6 IE A L AT R R AE
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AL BB ZE 20194 %101

) 5% IR HL D

Ml XUBS: RHE B4 R 56 BRAE BIF 5S8R 11 X Al RS M9 R 2 . Schumpeter (1934) ) T @1 o 45
M il R B € H R AE S B8 T W R, AR S R T A R R XU 25 38 R A E 2 B A
A XU 7 FH K T 42 5 (Knight ,2012) 2 sFama Al Miller (1972) 7' 5A Sy, 76 11 3% 58 2 I AT #2 F , 4
b R 24 2 BT A A TR AR A I BT DA T 85 R A b A (R 0 B 25 00 B 1ELSZ A SR X R R
FE A 55 (] T 5 00 il 0 9K % 45 9 00 KU, IR 35 5 1 0 A B S I i ol XU, 7 E T 1Lz e
Al SR e R 3 O B A R AR A A 46T 1) B XUR: D 4 ( Lumpkin F Dess, 1996 ) > | H 44 2 8 o Ji 7%
PEPR Rl 25 7 KR A % I H (Amihud F Lev, 1981) ' BEA R 2 W, 4ol KUK 7R 1 2% 5 £
DI BIRER  H % B 90 R AL 23 0 ( Faccio %5,2011) 7 45 H0 % [ {5 8 18 (A WAL S5,
2013) VLR B H AR BRI R B LA B S Ak AL G 4 S R R B (A R 4%
2013 ; Hilary 1 Hui, 2009 ; Acharya 25,2011 Li 28,2013 ) 0 7 32 4 b XU 75 $E 3550 17 900
B, 18 2T IE 3T SEE AT % B, £l 38 R 25 )30 11 72 4 i DRI R H K 2 % L8 3% 1K 300 K
B 71 i 7E ( Acemoglu 1 Zilibotti, 1997 ; Baumol 25,2007 ; 47 #c 15,2015 ) o 75 108 )2 1 , XU
FRPE AT B 48 12 T LA B i Ml 9 A B2 48 5 Al 0 {1 0 4 B %/ 7 %€ ( Boubakai, 20137 ; Hilary
Al Hui, 20095 Li 28 201374 ) | Hirr o b A B8 2 AR P2 R AR TR T R R & B K i £ 53
(Bt ,2015) 00t 2 28 3% s b 2 B 0 TR0V 280 A o TR IH , R SR 1 Mot il 4 B8 % A 7 SR A
hy XU AL 2807 HE AR EAT T BRI R

L5 b AT L A il ) BT S U A of B SR R B R T 4 B A B A SCHRk X A Al B R ST T
Ak BV TIE RN T, 5 =2 3R 5 Wt T T 6 3 . X Il P PR, 2 3 T EAT T A 0 B 4R
o T 26 THE P A ll 5 M0z B0 SC ik DU 45 22 M A v T 2 L) THT A 40T , T 6 AR A T W 1 O
T AR R , X2 B Tx 20 42 90 4R AR H A Al 69 40 07 0 A& A 510 SC ik R F o [ 50 o 48 7 £
b 7 5 6 KA R B 77 T8 (9 B HH AN BEAT T AT L (E G T A ol B e 5 I A b XU AR L
RS 4 T8 25 11 o A X XU 7R P SR A B, A % B0 60 A7 SR 56 1 39 11 B B 355 75 1 %ot 4l JRU B 7R 1
(O Z IR o AR SO T LUAE STk, A LT BTk« e, 5 SOR AT v [ RE AR S A6 36 1 47 ol 3 IE %
i JRUI AR R B 4 D, S B P M i 7 T T e Rl I 3 B R R o R T T 9 10 3
i B 32 AR TE AL, Bk T X 7 AT A2 1 . H T AR SO — A BT A T Al By XU 7R R
BL, % BUAE 7l 01 XS A HE 6 il 4 B 28 2 7 R A A BEAE T, S XU AR H B BT S 4R 48 T 37
(R o = TR 2B AT T R AR el X IE sl XU 7R A VR P R B T 3% PR A
A JIF A R S5 25 S T 5 ALt ) T — S R Y AR

= B A SRk

M R X TP sl s SCRI SR PR A SRk B e T B Al B A A SRR — T 4
o 8 BT TE R, LB i I TR 9 5 e AR IR T 3 1 A R R HL ks S R 4
(Caballero %2008 s faf L A48 , 2016 5 JK #4545 2016 5 8 DI AIBR 22,2017 1) o AR SCIA N,
33 AR 40 30 5 ) BT R IR ok RS 4, DT PR T O £l i KU AR
L. R O S5 4L 5 4l KUK AR 1
(1) EIREF o5 5 Aol KU 7R FH o A3 7 ool 4% o 4 il % 5 L JE 26 B0, S 300 o £l £5% 45 i 7%
W RIS 4 L2 7 VR B R WA T IE Al 9 XU AR K S . A2 BF 9T L a4 Y, AR AT B D
AR i 2 0 8 3 R AR AR L PR R B 0 K B % KR ] ( Caballero 25,2008 5 i i 11 4 5
2016°") , RALFEAG T HLAT MRS , 0 Bk A T 4R AT AT TS SR 0% 40 % T IE % ol 1 3, F Aol
T8 8 4 D, S B0 4 1 S0 UK Y, O ELARAT PR g MAAE Y ol I L W L 345 7 75 1 g 25
39



ERE,BEL2,RKF BF S MIESE &l XU #&#E?

AT 1) T 725 1F 3 Al 9 0% R L = T LLIE B 4ol 09 65 45 B R sk 2 ok b, AR 4 Jensen I
Meckling (1976 ) %) 5ty By % 7 A0 B, by T 32 v 9 A BRE 55 A o PG B, 2R A7 8 2 06T ) T
08 55 ¢ A P A B XU 0 A2 B 0 T R I S L S S A A B e A R T L 3 BBOK 4 %
VRS, T 2 T U0 R 5 AN 7R 52 B AR S o T LA 2 R4S B 5 A I ML e IR 7 L K S of 52
BV MATASN 16 B 2 VY B2 (9 56 8% (R 78Rk 45 ,2013) ) . Parrino il Weisbach (1999) " f) ff
FEMLAESE , e R 5 B 5 — (R ) 2 o 2 B 25 155 45 7K 1 b T IR B 255 65 55 7K ST B AT, i ol 4
1] - W8 AR RV R FELK - o DRIt AR A il et % o 9 050, DRk T E R A A 5 4 T U, R AR T
R AR A o T, T A SIME Gl i 4 Rl I LA ] i 3 380 eb A R 3% B9 %8 4 B v
WEARS , o A AT 30 SR A, g T R B 1 B W8 4 B 0 Sh M 22 4, 20 I8 A5 TN ARE , I &0 7 45 1 3
M B35 45 TR0 G 4% R A Ll B 4 98 KU, 9T ELE il W 4 i P ol 75 b A S R 4 30 WL X
Aol BEAT W AR A0 T I Al A DR AR A

(2) 324 HL 5 Al KR 7R AFET A RE 3 Ak 2678 B AR Y 22 S S8t s il . IF
Bl (9 28 AR R 2 RN B AL (BB ol 2 R O LU AR B R R, &
B H AR E AR TR A0 5 A, T 4 78 R BIAR T B E R AR AT 0 H R s, o
B T ol 407 119 T D 2R R A BB (T SO AR, 2014) T i b A ) T 3 5 L 8
Gy, BT B Ak TR T A O ARt S g SR AT B M3 N T 35 0 A, kT £ M
H5 B Ml L g T 37 3 4 0 T R R TE A U AR B R AR R e — Lt TR
5 E Al 22 1] B 55 4 o AP Al A 7 S R AR B R TE T (KR, 2018) S S i
T 2 FAR 2 LUR AR A M M A T AR 0 B8 38 7 0 0 IR 45 ke 3 o5 T 3 408 0, 30 4 1) A7l
T Al 38 B 3 0 R R RAE B O i S 4, — % B B TR SIS [ B AR AT RS R R i —
B TEAR T 6, S0 LA IE 3 4ol B3 1A B0 A SR IR Wi 28 Wt 2 F b o [ B0 4l oy 227
BRURE TP il B f M RS R T T 5 45 B S B (el LA SR A9 ,2016) ) LA Bk Ak S AR
£ TE 3 £ Ml R LLLE A4 5 4 rh AR IO 3, BRIV 7 A 0 4% 3 4 v o 4 0 et £ L 5 kA0 ol 1
18 SR, N I 35 005 %1 25 9 3% 45 %% 13 ( Ahearne Hl Shinada, 2005) " 1] i 73 [] 4 ik — 5 &
G5 o T LA A Al I B Al 22 [0 F) 35 40 it (45 TF ol X LA 1o DR 1 20 7 Oy 2R AR U AR e
S 00 R BB R 4 TSR B MM M B A K T A RS AT R A U R AL
PN 1 B A 5 3t BB il T A S SR At R, DR T 2 A T 5 R IR A o s WL T 0 7 2 TG
I TEG AT b, T3 75 2 R 48 PR L) A A2 9 0 (R R % 45 ,2018) ' — BLW e i ol
PRI, 725 A2 A, K X A4 B4 7 0 TAE (Kaplan Al Reishus, 1990) ™o [H I, 76 487 4l (9 &
MR TE 5 Al 0 A5 B0 A 47 1 B TR B 2 B 2 () AR Sh ALk SR AL , 20 1) T3 5 B 7
W 25 R B0 0 F B B 4 50 AR 003/ BV 85 ol Ay KU AR K S o L T IE Al
Z AR A e o B Aolb T 35 00 B0 K, AT 2 1] — A7l Y IE 3 4 b 09 2B A7 23 18] R 4
(Ahearne Fll Shinada,2005) ™" G BAT b A 1E 3 Aok 2 [0 35 G il o (A5 0E0 i T i 5 M i
B Al AR, 1E sl =2 18] 5 B T 7 i 25 AL S AR 4 5 S, T LA™ i 25 Ak Sk B B %
VR [ A P B KU Bl KURS: AR K AR 8 T R, AR SCHR R A

L& OO 4 =R 1 e | A 0L 57 2 = | o 5 @ A o=

H,y, o 87 Al B 1 1E sl 9 XU 7 LK S BV % o 2007 o 2

2. 48P Al S T A XU AR 15 Al 4 B A R

L5 b SCHR T L, 2R AR Al XU AR T LR TRl 4 A (B A B
T I Al S8 75 7 R 38 1 4% o XU, AR HEL K T T 32 25 (A8 0 % . AR SCIA Oy, T I 4687 A ll (9 ¢
JE, T4 7T e B 2 A A4 Al £ 5 LR 0T, TE b XU AR K S il 4 R A
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4 T T 2252 B4 o A8 sl 9 5506 9 ¥ R 8 — L IBCURE 9 R AT A o A7 A 4 K 9 T
T, AS B A 5 UL A Al T LR R L2016 ) 5 L — EL TR 30 o 48 A b v i o Ak B A
38 DR AR A B i) TR 45 2K 0 45 2 T B LA R BOSE U TR BEOE 1 0 135 5 S At 3 e gy
7 BORF FIER AT H T B 450 MG 5 45 2k 10 3 LA 2 95 B4 7 o b R A7 48 5 ( SR AR 45 2016) 1
3R] T A LR X BRI 0 5 O Ml AR B0 I 5 T o O B DR TR K S R B
JE5 BB Al 75 SN A i AR T AR G B A XU , 8 H T ke 355 A T B8 AL i KU, B Ik
il JXUR: 7R FE KT T2 Al T 7 G B A DXL AR LK -, R Rl S R I R . L,
TEAB 7 Al JE 30 R, 55 4 B B2 IR , T 3 sl o7 il S 3 R 7 300 280 0 T 22000 I 300 2 R o S T £
S TR Al LR AT A5 0% 32 00 4 B RE VR OB o5 TE Al A v DA K5 R 6 0 W 4 S R A
PEYE IR AT (F AR ,2018) P B, BB P G alk B4 51 B0 TE 5 Al i KU K L T R
FT Al 2B A P R T PR, AR SCHR 0 R R
Hy A Al A0 7 XU 7R X il 4 T 22 A 7 SR (A2 HE A T

= . Rt

1. B e I

AR SCREA BB R W T 2010—2017 4 A JR 1l b i sl o A S22 BT DL b Al 2
T LR R e, W 5515 505 W B e 5 , A ) T o 0 0 S 4 Al O = 2 p 1 3B i o i
TN T A R ) B AR PR AR AE DR R X T b T Al AR bl B A Al B Y A T
= A A S A5 ol v 5 A P £ 2 B A S AT Ml 9 % SRR 0L, L i R A Al
TF T 0 71 T KR o X B AT A T UG < 1) S IR U M A TR 1 3 XA R b A
2) ASCHE B AT AV AE T Al o FE 5, BB AE T ol 58t 4 P 2B 1 53) 390600 7 A Ll RE AR 380 79 Ao
B AR T A BRI AT, e KA F 1834 A REAS . /A I 45 B4 R U5 T Wind B2 CSMAR, 1] %
K A0 B Ok | N R AR AT R E K iR

2. KR R

CU)E P sl 3800 % ) 8 . 1 SC ik A B, A% SC % % Caballero 4§ (2008 ) ) B iF 45 4
(2017) 7V R #E A RN 2 (2017) PO TR T Al R 7 k. 1A, 4 MR BR M O 52 1
CHK 7 3B AE BN , A% O 78 T4 A I 3838 TR S A B5e /R 8 S 1 ( RA-RB) /I T 52 5 A
B RC, A R Al A2 50 745 B AN o FLC, H1 AT IR A A T AN U FBRE AN IV (4 S R R L SRR
X 52 BRI AT W S AT E . B IRT

55— AR AE ¢ AEIE SRR T B RS BN LB RA,

5

RA,, = 0.9 xrs_, xSL,, +0.9x (%2 ) % B
i=1

Fodt s,y ol 43 50 R S AN I ORI RO BS, R SRR AT A, A SO Al 40 67 £
B2 IO AT B A T R L S SRS AT A 5 B, A Al K fa ot

B AGE AR FLEWCA RB,
RB,, = (CA,,., - REC,,_, - INV, ) Xrd,
Hop, €A, R WG, REC, (R INV, ,_ RRAFHE  rd, TR — 45 FEME A7 30
Gl

#

O JeAT AN TR 1ML F ORI 26 0 7 3 X 18], (5L 4 Rl TLA () DY 3K R 2 2 O3 A8 10% () IX 18] Y 3 30, DRIt /6 SR A AL A 32 )5
A1 0.9 f5 T
41



ERE,BEL2,RKF BF S MIESE &l XU #&#E?

8= TR SE PR RP,
RP,, = EBIT,, - GSM - (RCM - RAL.,, + RBM)

Horh, GS,  FR Ak I BUR A, RC, 3275 4 Ml W 55 2 35 Fh i) SEBR AL S 1

DU R AR T ol o AR SCE XTI A I 45 4 2 i A5 B 4F AT B, AR A AE 003 T 28 A 1Y
BIAE TR S S D IRNRRZ (2017) " vk 6 e -2 0 = 1+ 1+ 2 SETY RP B AR S
SR [ 2 7 SR Wt RS sl 7S SCAE i Sk S Al 7 37 48 T 4F 10 OB, 2 = ik
VR IR A R A, U o 30T B P A

e KA 45 (2018 ) Y A Al B EEE Al AT BN FE R b 48 40 A7 ol B AR R
1551 56 e B A e — 7 ol o HE o AR SCHR T T 5 ol B AR A 7 AR N B AT A %
TR Al 5 He L T RAEE R, A 1 TR, DRI A T 2R B L R e A — B, fE A
TR, MR B3R B TR

; 012 ----- R A AT & e CABOmAL ) —— AT S e (BT
fvli R AR AT L AT H (B ——— (E AT (R AL
0.10F
0.08 -

1
2010 2011 2012 2013 2014 2015 (4EMp)

B1 20102015 EREMRAR T EMNEELERL L SEE
PRI IR - Wind 4 il BT TR AR 22 Al CSMAR H4i 3

(2) sl XU 7CHEL g 0 8 0 38 XL ARHE 0 A DL R i 1) 28R e s (A iR 45 ,2013)
2)) JBE B 25 9 Bk ( Bargeron 45 ,2010) ' 53) 1 £ 14 %€ ( Dong 45 ,2010) " 4) — 5 i} ] 14 £l 77
I B AT BE P (Faccio %8, 2011) 7 A IbF 45 AT AT B 4R B 21 O (H R 8 42 T ( F 5 AR R P
2015 ) 175 fimll A 7 AT RV St TR 5 B S0 i D 30 23 SR Sy R B BT 3 R B B LA
RIEBAR I BRI Sk BT 2, A A AR SCNAE B35 7 JEE 207 00 B 18 4, PR I S AR S
K o ATl P 45 S0 = A 25 R il 8 7 R 2 SR A7 B, K SR AR R 1 4
W 7 0 25 25 4 3 0 R B il KU AR K-

(3) I Ak 4 B A =R, R % % Olley Hl Pakes (1992) 7 i UEK LA J% Levinsohn #iI
Petrin (2003) "' (S, 3 2 % G 8 AR A& BB (2012) " (A 307 8, b i 48 | SRS S5 i A
FR AN, LA B T B R 25 30 ST T W7 Ve R e AR W SR B2 5
AT I 45 R 255 Al T )AL, X i 4 T 2 A e R R AT B

3. BRI E

BT IS AN BT R, AR S v [ 09 A6 280 35 5 AT

drisk,, = B, + B,zombie,, + y,C, +v,I,, + y;P, +8,D, + 8,D, + 8,D, + ¢,, (1)

Fop | drisk,, 52 AURS AFH KO, 2R % 8 2R R IR 5 zombie,, 2 3% IR W 2= DU 457 B0 AT M ACAS , {8 F
FBIAGHE R AT R 7 ol bl . Herp i fRR A AN, r ARE TR AT e AR RAE By, C AR
F Aol )2 1 B A L 1 AR AT R T s A i P R RS BRI — R AR R DR
TR ERBL, D, A AT [ 5 %%, D, A8 34 0y B2 2 07 o 140 B0 48 1 i R e e ik n % 1
FFF 715 «
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* 1 T ERH A SR
& AW #1H ATk % & /ME & K&
F e 7 4 K P 0. 0248 0. 0230 0.0017 0.1333
BP AL (R FEMATEEGE TR EF S b)) 0. 0676 0. 0623 0 0.2704
AEREFE 8. 1364 0. 3989 6.1775 10. 3200
EERE( -FH 585 0. 8553 0. 1003 0.5226 1.0516
S5 B IR BUE (AR B RZ 25 % D) -0.0017 0. 0481 -0.2771 0.1091
CEE BGE R 0.2348 0.2984 -0.2600 1. 6286
B E PR 0. 2296 0. 1340 0. 0002 0. 8249
BOR 21.2454 1.3168 14. 4872 26. 9609
4 b 4F 2.5902 0. 4341 0 4. 0431
P e A 0. 0790 0. 0701 -0.6519 0. 8641
PSR 0. 3969 0. 1828 0. 09623 0.7107
T A B2 A B (RT T KRR FF IR ) 0. 6058 0. 1579 0.1037 1. 00
o Rt 0.4132 0. 1690 0 0. 9685
WEHAERE - SE MR EZ 0.03 0.02 0. 007 0. 147
A ER A BE () 10.917 0. 400 9. 482 11.590
F—F s ERAEEN G 0. 067 0. 044 0. 004 0.261
B s ER AN G R 0.458 0. 088 0.197 0. 590
HHOEAEERESEEN G A 0. 643 0. 446 0. 036 1.548
HNBRFEERF/BRAETEE 0. 024 0.013 0 0. 080
MB LM/ ERE®EME 0.117 0. 036 0. 060 0.220
EREF/EREFEE 1.192 0. 454 0.265 2.125
T HEHEKE 0. 197 0. 170 -0.250 0. 658
Tl P34 T %K 0. 067 0. 105 -0.285 0. 658

BEORER U Wind 4l B IRECE 2 \CSMAR b JA 2 b 16 52 47 4

HARTT R ARl B 587 I8 BE 7™ ol Ho B8 ™ A R 3l 58 7™ HE A Bk R Al 4R
I JHEE TR DL R SBASUERE v R Aol BB A BE T A B Al A i S A AR Al X
I8 7R P A S 5 SR FHATT Al P 37 T B8 RATT b~ 35 55 AT S5 S0 1 A7 M 8 R A o 340 il XU 7
FHAR 52080 5 R T[] B AR 7 G AT PN A e sl b vl 2 L N80 [ B A 77 AL 3 — ™l 7 (o IR A ™
SMEL B8 R o T AR R B DX R R AR R (E A O X
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How do Zombie Companies Affect Normal Corporate Risk-Taking?
An Empirical Study Based on Listed Enterprises in

China’s Manufacturing Industry
WANG Feng-rong, ZHENG Zhi-quan, MU Qing-yu
(The Center for Economic Research,Shandong University, Jinan,Shandong,250100 , China)
Abstract ; Risk-taking is the basic condition for sustainable growth of a company and the fundamental driving force for
achieving high-quality macroeconomic growth. As a hindrance to the high-quality development of the economy,what are the
channels that affect the risk-taking of normal enterprises? What is the specific mechanism? The empirical analysis of this
paper is not only an objective consideration of the market environment conditions for high-quality economic development, but
also provides a realistic reference for the effective disposal of zombie enterprises.

Based on the data of China’s manufacturing listed companies from 2010 to 2017, this paper explores whether zombie
enterprises will affect the risk tolerance of normal enterprises on the basis of identifying zombie enterprises, and discusses
the mechanism and policy implications behind them. Empirical studies have found that zombie companies have pushed up
the level of risk-taking of normal enterprises. There are two main mechanisms of action:resource crowding and competition
distortion. The resource crowding effect means that zombie enterprises crowd out financial resources, thereby reducing the
debt financing level of normal enterprises, thereby reducing the risk-taking level of normal enterprises. The competitive
distortion effect means that the existence of zombie enterprises distorts the price competition between zombie enterprises and
normal enterprises and the non-price competition between normal enterprises, which in turn pushes up the risk-taking level
of normal enterprises. Ingeneral ,the competitive distortion effect is stronger than the resource crowding effect. At the same
time, the study found that although the zombie enterprise pushed up the risk-taking level of normal enterprises, it inhibited
the promotion of risk-taking on total factor productivity. Further analysis also shows that the impact of zombie enterprises on
the risk-taking of normal enterprises presents the heterogeneity of enterprise ownership and banking structure. In the sample
of state-owned enterprises, the impact of zombie enterprises on risk-taking is more significant; private enterprises are not
significant. In areas with low bank concentration, the impact of zombie companies is more pronounced; areas with high
concentration are not significant. Enterprise rent-seeking has a re-regulating effect on the risk exposure of zombie
enterprises. This paper also replaces the main explanatory variables with the tool variables and the proportion of zombie firms
calculated by different weighting methods. The main results have not changed and the results are robust.

There are four suggestions at the policy level: First, the government should further improve the understanding of the
harmfulness of zombie enterprises and choose appropriate disposal methods. The spillover effects of zombie companies should
be taken into account when disposing of zombie enterprises,and market-based means such as mergers and acquisitions and
mixed reforms should be adopted as much as possible. Second, the regulatory authorities should establish third-party
information distribution channels that are not affected by local governments and banks. By effectively strengthening the
information disclosure of zombie enterprises and strengthening the supervision of financial systems and the guidance of
financial resources,the blood transfusion of zombie enterprises will be gradually reduced and suppressed. The emergence of
the resource crowding effect,and forced the transformation and transformation of zombie enterprises. Third, the disposal of
zombie enterprises is included in the performance appraisal of local governments,weakening the motives of “inviting pets”
by zombie enterprises, restraining the emergence of competitive distortion effects, and thus reducing the harm of zombie
enterprises. Fourth, continue to promote market-oriented reforms, especially the market-oriented reform of state-owned
enterprises. Local governments should implement the policy of “playing the decisive role of the market in resource
allocation” proposed by the central government as soon as possible,and further weaken the political attributes of state-owned
enterprises,so as to minimize the gap between private enterprises and state-owned enterprises in resource acquisition and
optimize resources. Configuration.
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