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0. 0315 0.1815 B Aty 4
GDPT  -0.15 GDPTxE X B# Hk
E TR #F E 0.98 xE= -0.25 0.2077-0.25= -  -0.043 JLA WA E K
0.043 FREET 2T
RT FEF RT xE -0.268 x (RT xE) = THRELER
0.2077 AR S ok

il 16
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RRF: EURE, FRATHRSS TEHB LR TR A% - 49 .

L “0” AHBRERENS TR, BLBER
SAWE, KRS EEIRS KT 0 MR ETT
Y, XTRLEPR TSRS BUR /T 0 BIRR MK
THH . 34k TR F T BRI B B R A A 7] 4y
NEEZFFIE B HEAT A=A R

ERETHAYT, AFFEEEMRENEE
EmAAEE, THRESEBIRENZES R
PR AAE (-0.08), Ml AGFHKERES
THRERBEXT G, THRETRENES
BPEAR K - 0.267, (BRI S 5HE ST HREH
BT BT M FEF M +0. 1979, KB ME
FABE R - 0.0692, 3RS 4L 0.0108, Hi
ZEWEBRBRAEETHRENLFAHRFTITH
FEBEBEWEEA, (BT R x5 3T 530 0 3 45
FRET 13.5% (0.0108/0.08), X7ERFAE
TsRBEHE T BB A . X5 A L5 AL B 2 B3R
BAF B 5T IR A 1 38 XU % £ 9 B BL R BT &
B, HENMAREREFAEEERET ) Bxtiiy
RSN = ERFTREK, THRENREN
HEBSMME R +3.829, MAFMESHIHRE
R IFX L G4 M - 3. 888, RO fE ik
A —0.059 (3.829 -3.888), X FARLEBZFR
WREWA T RSN REMNR O REETRET
22.28% (0.017/0.0763) , FIEt, fEAREAP K
LV EE T T R RFEE PR AR B E R FR
ARWAAEBE, BRI 4 KRR
WHRIVER, RUEMETHTRTZREF RED T
SREZIEH, MTFEHHRENAE, &FHE
TR O RN T IR A B T T R BB PR,
Bk B R TH RSB RE, BHFER
FERAES T %oF o Sk v 37 LB A TR, AT SR AT
PR RIEME H1E R T RIBEE T

MFEAHAMNAFTME, RFHERET
PMENHBRWAEBREZEWNALRE, BREE
BHMABAERTHHRR P HRARERNIE, &
M MR R ZEET @/ SR
AR 5 3 R M VE I A A B, 5IA
ZEHMBERTENARERE, FEEMNTHRS
TR B EFAEMKT 41.15% (0.0179/
0.0435) , HHFFLFIFBELEBETHREMZX
TXMEEAEMEAREE, B AMUALFHE
EENZTAETES, FASRERENRH
THRELERTBARE, AN GRS BB

BT VE AT R EE SR SR IR A T R, ERIRAE
BHBIET RWRRBUTB RN R, T H
ML XHE T S 4 A AR R AR 5 B R & v P
A, RERMNpMEE T HRSHHREHEI
D= R, GRERW . T RTHARN
BIRUL, MRS RSB LB 5555 59
P8 0.2077, ENFIAFIRZR TG, FRABFH
MRS LEBEBEERAIMER, BHRER
EIMETHRE AR B ERREAZT IV R,
YHH P REBEBS SNV ZUAFE, FEER
AR A BA BT B F LR, HHERE
FRERET R STIR B LS FEIET AR, XEY
BT 4 7 o = R R B 3= A ER 4

m, AT UHARRABIAREOHEEHTH
SCiEA 36

SRS R EEEF TEA T L, LR
R, AR, voHM. RESEEHEIILS
Tl FER RS, PRI EE T kTR EP
BREGHATWHE AR B HEAER, 1F 0 HAl F A
BT, KA STHRRZTHT LR WE N
B, MBI AR T AR B W L 7 A B i i A
BHZHH TP EEENAR, LTRSS T
MRS X AT W BT EH R MESE MR E,
BRRHAERABHERUIT I HSEMR S, X7E
RARE ER T H = AE R E, |FREST
BB R B R AEGRZ & B KB & B2 BB T
RTEHAME TR, HHNRA =68
FF BN, EIRXEATIL | 2013 4558, 7 F
HRRETRRBENTHE, i RBILF R
HTHEABREXERAE, R -ERELE
XWHBE MR T BEETE RBGR i, B A= i)
I HE LA, MR- TEEBAGHE
BREWS R R, B OE E R N B i
FAPI LI B A IR R, BT A 1 R AR 538 U A R Y
FEHRETHERFRR, BARRR—ESE
BRI PN, XHERAETFIERE T H
—ESTRHNEAE. MTRRNERPRE, L
BT HEE 10 FATEAEEKRIFERT, PE
HTA T s A B R R AN R ARRZM
FEETTRET G METE) R R R A A A v
51 52 B9 By Btk P AR 1F R o B 8 0 L 2 0 B T S
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ITEIER R, XA 7 N7k 43 5 AR5 43 5 4
C61, C65, C67. C69, C71., C73 F1C75.%
BEARMEEL N (y/k), RAFREKE
BEXN (ik), HMERE LNECFR, &
HER, £ M7, HEEPREIT, FAEREITEE
THEBEAIRER
y/k =B, x (i/k) +B, xIn(i) + B, xrt + ¢
(4)
y/k = a, x (i/k) + a, xIn(i) + a; x gdpzs + ¢,
(5)
7 M7k 2007 - 2013 45745 T AR B SR AAA
R (4) F1 (5), HASHERRLEI, RP&HT
At 46 RFRH, AR, BT 7 AT
BEA [ 4R F 2 R ) PLBE F BOAHG K B T T R,
R RFEEAT I FEA TR Ryt 2 B8 8 B
B o AT Ml B A 18 3 XoF % A [l 4 38 5 e K 1L
AN, HESE LR R E SRR AL,

RSB BESEEMITLAEE =, A4W
ABE A [ 457 2 il L BT A AR R R K B B R
TREAMEAREREY, X4 DREREREK
LBl 2R BUR B B A 11 41 4947 k. B AT = B DA TG — 1
SMEAT PEREE R MR, EERM THHFER
B B4R B 2 T8 BB = BEXT T R A FREY TR K
BRAHEIT “EREEELR T, HRPERX
HIr=Eeid R 2RI VG MR, SN T
AR BE L R 5 B i AR A B OR R, WA
Bl R AR B AR R T REEA T W=
EFhfemg OlsE) SR&ERL, BR—HBHR/XK
IR, FARLbsd 7697 BESL 2wt ok £ B A E 4R o
XWAERREANT, (L IR-R AT EE
WA, FEAZ R R TR A BRI ] 8B B9 18 Ol
TRASAHBHPLE, L@ EIRERELT
HEZE S,

#3 TARAFVFABRELITER
o HA — #A—
3 11 et Rl 3 I et gdpzs
c61 3.24 0.005 -0.311 0.218 3.18 0.003 -0.28 5.6
(18.359) (0.56) (-1.80) (3.436) (17.46) (0.31) (-1.97) (3.17)
AdjR*0.63 D -W1.66 AdjR*0.65 D -W1.66
C65 6.198 0.075 6.316 0.121 6.18 0.069 6.815 4.42
(9.573) (5.13) (7.73) (1.44) (9.488) (4.25) (7.88) (1.79)
AdjR*0.46 D -W1.93 AdjR*0.46 D-W1.89
C67 1.39 0.136 8.12 0.411 1.41 0.229 9.01 -3.91
(2.12) (3.55) (6.32) (1.77) (2.16) (5.83) (7.37) (-0.72)
AdjR?0.28 D -W1.92 AdjR*0.28 D - WI1.96
€69 2.77 0.174 -1.98 -0.18 2.417 0.069 -1.54 12.5
(1.897) (3.62) (~1.17)  (-0.74) (2.09) (1.96) (-1.176) (2.62)
AdjR’0.21 D-W2.16 AdjR*0.12 D -W2.08
C71 5.01 0.122 0.43 -0.026 4.45 0.015 0.49 15.5
(6.596) (4.22) (0.66) ( -0.165) (6.94) (0.49) (0.86) (3.19)
AdjR20.33 D-WI1.93 AdjR20.29 D -W2.01
C73 5.59 0.19 0.01 -0.16 5.05 0.06 0.41 15.2
(7.12) (5.25) (0.019) (~0.85) (6.64) (1.87) (0.59) (2.998)
AdjR20.24 D-W2.1 AdjR20.24 D-W2.1
c7s 9.71 0.11 0.177 0.09 8.99 -0.03 2.24 23.59
(17.18) (4.48) (2.97) (0.58) (15.92) (-0.96) (3.49) (3.42)

AdjR’0.49 D-WI1.87

AdjR*0.50 D -W1.96

EESTNEENH I RIS T LiHE
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A3 L 2007 - 2013 4E ] (8] 4 55 B A 690 &
34 8304k E AR ABIREEA, BLEH
MR T AR TEREMNEE, FUTHR
SHREM “07 RHFRSEREES A TS E MK
WG4, LLEH KB EME O AR B B ME
FHREHRBER, 550K LM 15Tl
SHEBRXWERGIARFTER, SRR AL
R REAR AT T BT AT E BB AT H
HIE A B A2 B AR FHRROBE iy SEE R B, I X 2 B 7=
BE BN E R T ANE TALAT I A9 BT A 18 K
XHBE A RR B FHIT T RE, BB TWF
EMEMELE SRR

1. N LFE, BAELAERETHRET
HEgIR®RE, HE ST RYG KK GF5E
FHBAEE K, FRAEVHFSREILPE
0.85-0.87 Z 6, EMAFHBEHRAET L&
%, MEAIEATHHRELER, WETHWE
T T SRS MBI W R REK. &
U 38 3 K 22 B BB A8 38 5 AR O R X T SR
SHPTMERTRRER LT, FERAER
BAPEAF MK T L7 15 2. 8 1%, BT KEHKE
HA SFTFHHRERBIERL, EWNFELTE
BARBE FEHOR R FRE = E W, AR
KEE BT B RETHRET R MG EHG
RiE, Z2FHESZFHAETEL NETHRES
B IS T B 13. 5% #1122, 8% ; X FARTIHA,
T A 2 L2 57 3 15 488 DR AR T S5k 2 ot 48 8 4
HEAERER T 41 B EHEKR, AR EE
WA TETHRESEEARHREITH, XY
LR AR R RE Bk BERKE
ZEHA,

2. FIEMN T HBEENBREIT IR R EEMEN
WHER . EeEARE Ry aRRnkisma,
MGFETRNBHEOEREBERNE, HEAE
BHHERRPRARAE BEE, BREMR
Sl B B R AR B T B ENER. X—FE
OB R IR R AR B A ke A,
73— 75 E BN B R T 5 R R AR R,
BammmEEl, MENREIAFEREES
B RAE, FT SRR E R e e R
BIAZ O R T RAF B A& HLE, Bt R im P

FIRTT G4k, (E1E 0 54T GO 4 B R R 12
AR BB BT 1 B P T4y RIERL A WATHAEA, &
BRIy mAEE A TEETET .

3. BLAVFT A f A 3 B SR R LMK AT Ml
BeA R, 7 ADHMATI AR B E X A
mIRER EE SRR, BEEM— T REE
ARRMER A EREZB R AR, B8
TR BB ILNT BB RIEAXRE, B
AR R ERR T AN S HE R BT R
BOZETI A 7= e SR Bk, TTARAT b BE 4= [ 4
R, wHE, —~BEFRERE “EIEAE"
BITTEEME ALK, MO EAR N EREETIER H
BINTES) IR+ s, SRR TS
BURA S & A BERR

TR

O AXFFHNLENTFRBTHRS,

@ BT B 2007 4 EATHW &R, B U xR A
AATHERENLEFARRTTHEE, B L1
MEHTTANFAE FHFHRT L2 8, H
WARFEAAMESREN T M, KX ABLTHS
HHRNEHSTHEHEYFRGERT D, 5, RiE
ABRPAFEER AL RE KA LR EHAE, T
HALIREM AT EVHARGE, AEEE
BEEASTFERQAARARA, BLAXREER
WA KA LI A RERFEER,

@ BTHELBENEEFTERATHERLEU
K GDP R EHEHHAA T A BEMAE BRTHEX
585 AT BNA TS BT AR DWRASE S
WHME, MHFRSHR . EFHKEE FTHAE
E-ZHBEHTERTATHE, B baREEEE
HHEAHXIANEEHSFERAREF S F RS
B, E, HTHEIANEFRESTHRE
HHAXFHEHEF S RN EAER, BHEH
MR BB, G T BT RS RN,

@ COl—HALBT HH H;05—BELBHAESE
HwL,C6T—H & BWHIEE EEMT;C69—
& B B CTl——% B 2 b ; C73——% A AL
WA E L ;CT5— R BERREFIEL,
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Macro Environment, Expected Market Conditions and the Adjustment of Investment and
Capacity of Chinese Manufacturing——An Empirical Study from the Listed Companies

ZHAO Tian - yu', SUN Wei®
(1. School of Business, Jilin University, Changchun 130012, China;

2. Research Center of Quantitative Economics, Jilin University, Changchun 130012, China)

Abstract: Based on the theory expectation of the effects of the macro environment on micro investment behavior and the

reflection on the adjustment of Chinese overcapacity industry, the paper empirically tested the path and the result of the

effect of Chinese macro environment on companies investment using listed companies data on the basis of building the in-

dex of the market state. The result shows that the macro environment does not affect the investment directly, but makes

investment decisions change reversely from quitting to entering by changing the micro expectation of market state; the in-

terest rate dose not play an effective role in regulating the investment but promotes a large number of “zombie” companies

formed; the industry returns on capital are not pulled down by capital growth in seven typical overcapacity industries, re-

sulting in lack of intrinsic motivation to quit by adjusting production capacity. There needs to an effective cooperation be-

tween government and market to resolve the overcapacity issue.

Key words: macro environment; expected market conditions; overcapacity adjustment; return rate of capital
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