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INDUSTRIAL ECONOMICS RESEARCH

2000 2014 o N
2000 565 2014 1 744 15 536
113 ”» [13 »
“ » “ »
113 ”»
1
N N N ~ ~ 2000 565 0.0449 0.0218 0.0581 4.833 2.129
16 2001 574 0.0565 0.0294 0.076 21.74  3.578
2002 616 0.0509 0.029 7 0.059 8.368 2.444
S 7 2003 681 0.0511 0.0284 0.0599 6.322 2.249
2004 702 0.0524 0.0312 0.0657 14.269 3.119
2005 715 0.047 0.0249 0.0619 15.579 3.151
° 2006 794 0.0468 0.0249 0.0624 9.753 2.765
2007 898 0.0462 0.0256 0.066 25.322 4.155
2008 954 0.0403 0.0237 0.0529 28.621 4.026
1 2009 1169 0.0373 0.0211 0.047 8 10.496 2.823
49 2010 1404 0.0341 0.0183 0.0458 30.907 4.189
2011 1545 0.0346 0.0203 0.0419 21.796 3.327
2012 1569 0.035 0.0197 0.047 1 50.962 4.895
. 2013 1606 0.0348 0.0192 0.0437 10.784 2.772
2014 1744 0.0326 0.0182 0.041 1 19.978 3.422
15536 0.0402 0.0221 0.053 1 22.15 3.572
2 o
0 <i=<0.03
o 12 144
1.2% » 56.5% 0<:=<0.03
2
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
i<0 0 0 0 2 0 1 0 1 1 0 2 2 2 1 0
i=0 32 13 4 2 4 4 9 10 11 7 18 14 8 6 2
0<i<0.03 296 279 307 349 340 388 435 476 542 728 884 957 989 1014 1130
0.03 <i<0.06 97 117 127 134 161 147 163 196 212 212 266 310 305 305 346
0.06 <i<0.09 53 46 72 74 80 65 69 92 81 108 110 124 121 128 125
0.09 <i<0.12 25 45 34 39 46 37 37 48 45 40 62 60 58 66 74
0.12<i<0.15 23 18 32 30 25 30 23 28 23 30 27 33 46 43 28
0.15<i<0.18 11 16 19 18 13 13 18 15 9 16 16 26 17 15 19
0.18 <i=<0.21 12 14 6 9 9 9 10 6 15 7 6 11 10 10 6
0.21 <i<0.24 7 11 7 9 7 6 11 8 6 7 4 4 1 9 5
0.24 <i<0.27 3 3 1 8 5 5 7 4 2 6 0 0 4 2 5
0.27 <i<0.30 3 4 1 4 2 3 3 3 2 6 1 2 3 3 1
0.3<i 3 8 6 3 10 7 9 11 5 2 8 2 5 4 3
565 574 616 681 702 715 794 898 954 1169 1404 1545 1569 1606 1744
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3
3% 2.5
5.062 47 0.553 17 24,1434 0.860 0
2001 1 2001 1
(0.693 0) (0.030 3) (5.148 1) (0.088 2)
2002 4.4799 2 0.359 3 2002 17.1693 2 0.672 3
(0.6297) (0.028 8) (3.590 4) (0.081 8)
2003 4.6267 3 0.264 5 2003 12.3342 3 0.516 0
(0.628 0) (0.028 0) (2.469 5) (0.071 8)
4.629 57 0.220 9™ 11.1736 ™ 0.432 47
2004 4 2004 4
(0.6207) (0.033 4) (2.1952) (0.072 3)
2005 5.884 4 5 0.181 4 2005 10.7140 5 0.3559
(0.8139) (0.0310) (2.0771) (0.064 0)
Fokok ook ook Fokok
2006 6.468 5 6 0.164 0 2006 9.458 4 6 0.328 8
(0.918 3) (0.0457) (1.798 1) (0.067 9)
6.509 0 0.157 87 9.856 7 0.336 17
2007 7 2007 7
(0.897 2) (0.039 5) (1.9526) (0.082 2)
7.207 177 0.133 6™ 9.221 17 0.233 27
2008 8 2008 8
(0.941 4) (0.049 4) (1.767 3) (0.079 0)
2009 8.388 9 9 0.1257 2009 10. 0498 9 0.270 1
(1.168 8) (0.053 1) (1.9715) (0.085 5)
Fokk Fokk Fokk Fok
2010 8.992 3 10 0.178 3 2010 10.4953 10 0.279 5
(1.2638) (0.106 1) (2.0310) (0.168 6)
8.725 17 0.139 27 9.429 67 0.231 3™
2011 11 2011 11
(1.2314) (0.082 3) (1.8132) (0.140 0)
2012 8.272 6 12 0.139 3 2012 10. 6552 12 0.227 4
(1.162 8) (0.066 0) (1.944 4) (0.140 7)
7.411 37 0.948 37 10. 7263 7 0.811 77
2013 2013
(1.03238) (0.018 3) (2.046 9) (0.0227)
2014 6.145 4 0.956 0 2014 8.091 8 0.928 3
(0.8229) (0.004 3) (1.4401) (0.007 0)
557 3 662 562 1957
Log-ikelihood = — 14 193.7 Log-ikelihood = —6 784.7
: 0 LT SN T N 1% 5% ~10% o
557 562
3 662
1957
1
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o 1 4
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4
> Qu FA]L[ I‘A[/ Pir oy
N ° 0.002 3™ 0.002 8™ -0.002 9™
0.9932  0.0597
(6.68) (6.91) ( -1.66)
2000 2014 -0.0022"  0.0094™  -0.008 5™ 0.0609  0.062 7
(-1.77) (9.41) ( =2.46) ) )
FS, PROF, CAPS, LA,
o -0.070 8 0.009 5" —0.0052™  -0.0429
-8.75 1.71 -2.53 ( -1.29)
statal2.0 ( ) ( ) ( o )
8 131 Log-ikelihood =9 278.59
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Research on the Peak Fluctuation of Investment in
Manufacturing Equipment and Its Inherent Mechanism under ‘New Normal”:

From the Micro Perspective of China’s Listed Companies
HE Wentao

( Center for Industrial and Business Organization Dongbei University of Finance and Economics Dalian 116025 China)

Abstract: From the micro perspective this paper studies the volatility of the peak risk of listed companies in manufac—
turing industry and the internal reasons for the fluctuation of equipment investment level. The result shows that the peak risk
of equipment investment is pro-cyclical. The companies which have smaller size stronger profitability and lower levels of debt
are more likely to be in a state of high investment. Furthermore the larger Q value and growth rate of fixed assets the higher
rate of equipment investment is. The research result indicates that the decline of manufacturing industry in our country is not
only affected by “new normal” but also the cycle of equipment investment. It will help us understand the situation of manu—
facturing industry under “now normal” and help the companies to think clearly and make wise investment decisions.

Key words: new normal; listed companies in manufacturing industry; rate of equipment investment; peak of equipment

investment; cyclical fluctuation



