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FEERY I R SIPRE I RE AU R B R I FE K , 5 TE 2 5F RAERIATRE YA R ERAK
TRIEE BB E IR B , AR TG J 22 Hh ™ o R R (R S, 2015 ) o B YA/ b 3 o) B35 )
TR & B9 A 0 Bl 2 S ECIAR BT 245 , I R I AR A AL, 20 222 ok
F AT DL, BI85 < S5 ) W, (08 i i o) S A 22 5 ) B [ 1) 2 O o 22 (BRFR 5, 2015 ).

AT S G Rl A BOAT S B A 7 S R o Al < il P 28 5% <5 5 1 R B oM
B, A Al 7R B 7 E v B 2 R B DR A R b U, AR SO L W o
FE B8 AR A =05 T PR Aol < Rl A ) DU B2 5o PR, AR SO 1 il
RIS o 1A 6T M H 77 90 A Ml < Rl A O T 5, gl 20 1955 ¢ [ il B B AR ) B ML
BATWEFER Al B R SIS e A —ERy AT BB WTTE N , A b AT b EE A G RS 2y
T AP AT SRR BT R — PRSI AT , IR IV 55 IR (B ZE W45, 2017 ) X o
ks RS A 230 KU 552 o (HL 5 — SEFFE I Ny , TN SR 28 5 4 58 5 R I Al R 28 5,
b R BRI TR N T BB A (S 2, 20145 SKUE AT A 5, 2016) , &—FHEALIL
ITEIAT N o Fie e , AR SO A <5 Rl A SOU A Ll AN 22 W22 B ) 52 o AR, ANTRIZhHIL S B4
b A R 2B R MR AN R B AT B T 285 K R B Al B Rl A 205 B S Hy , TR A 2835 A0
Al B Rl AL I 23 24

SEA BT (BLARARSCSCHRIR PP A HE , AR SR AN R P51 BT - (1) DXCnl T 5K U8 Fnak
A5 (2015) B2 WAL A, FATT 2 B MO MV AR A X< 52 18] K B AR SC IR ST AT 1 A 25 (2)
X3 1 Al < Rl A [R) SIAILFIAS RIS, 45 1 Xk AN [+ 28 28 1) il <5 Rl A 17 224 ST i A [+ 9
W, A SO M 4 B AR AR ST 5T A R BEA B T 58 3 2k — 28 RO A B < e 552 1)
e, AT P AN R ZE L Al i, O Hh 28 AU A BOR L
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(— ) Al AR Ab ) N R

il 2 28 55 << S [ 8 ) [l RS WA 2, A A th T & 0 S mil e e & —— & i A
A BRI HH AL 4 R A B B AS G BURAINR 2D B 2015) o i — 7 S F2 B2 T 0 S aa)i
“financialization”$% H 1Y) . Stockhammer (2004 ) . Krippner (2005 ) #1Orhangazi (2008 ) S #F #£ 2] T
XA, F] ARG TR 125 4 A0S sh A3, LLSCR]E vh 4 ol 25 o te g o i T
IR S ) R A AR SR BEERT T, WIHOWAR A 5, sk BB RN D B SR« 22 55 bk it
SEAR G AL 0 ARl ARAT R o DRI, 275 25 S RTAH B (2014) L FLTEESF (2016) , A SCHE Al
Gl e SR, AR A Rl A 8D SR 2 PR T i A i e (G4 B b 45 AT B TR At 1Y)
o il AR A

A A A IS 2BV A PR TR, AR 20 TH 20 904F AR A , TR 28 5 X — LA b il
R GHIE SR T B AR EAL G RN T 7k B8R (5K T, 1993 ) AH 2, FIHRYBIFFE TR
Al DA 4 Rl 5 B8RRI FH 4l U DA S ST AR 22 B 00 IX A3 ok I PR A T Ry S AR
YEAME G Rk, a7 % T (1992 ) FE Al Ay [ 5 3 7 A 3 AT B2 B ARA T 45 95 0 R Aol B 7 1)
ARl s SLANsKE T (1993 )34k 2 SRl s #H BT M52 55 , Dy ™ sl A1 - H G 6F 550R
SERBEAL AT AR Al 4 Rl Ak 22 [ AMUE 5 vt A 2L [] T, A Cotty (2005 ) A1
Orhangazi (2008 )7 & fit il 4 Al AR SR F T 4 RlF 5 3% FH G4 RS S AS L JBER) 43T R R 52 [l
W45 ) 5B A 2 LI —HE bR o AR , 3K —FEHR S B i) 2 Al ) FH 4 Al B8 R4 T SR 2 B 9%

OBLE AT G TR T ARG, AV AAT 52 TS T Aiolh SR f o (UL , 3302 — R RER 0 Al Bl AL o A7 ORI 8% T OF S BE N Ainall Al
LRI AR Al Bt T B A
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FRRRE AR xRl A M AF B 55 AT, B G Rl B JR A T SR 2 Br R PO B T Ak 4 Ak,
ANSRZE I 2 ] >, R (E 6 WAl 2835472 o X Al B8 22 i f) 4 w0 5 (8 0% A il fk ok
B I, HEA AT HUE R SRS TR0, S U IF N 23 I s O A A 4Rk (e 5
)

A, —BERIFSER Al B Rl S 7 BBV E R A U Y 36125 o AR ZE ANt (2015 4R R T |
A FIRFA RS T A Al P M2 SIS R UIE R AZE T4 (2017 )5S T LA Al 4
RS BC B ZHL, X ANDuchinds (2017858 T 92 b7 b e A WU 4 Al 5% 7™ A e vl &
Bl LA R AT T Al S Rl AT R i h LBz ), U IR R Al 4 Al fkax —3mli
PAGE— I (il A Ak ) S xof ik — MR & kA T 24 HoA BB

(Al 4 Al iy B 53R

AR Aol B R A S, R LD A58 7 A7 T DI AR JBE B Al IS 4 R 48 5375 8
MR BE o il 4 Rl PR R g il 15 114 4 Rt 7= o R0 7= 1) b e by, S5 R It sl ok
A P AR AR o7 SR 9 Lo T 28Ry o B Al B 7 S Aot 3R RN R 2 1) B A0
AT LA B 0 Al 4 Rl A R BE (B, S T WAL B % B 1y R Al b 2540 8 T4 17
WA 554 2% o AR, 3K (S FH 5% b i 2 W) il 4 Rl P AT B B it B T Al G Rl Ak AT SR RPALE
AR R T I3 —Fh Al ARl A i EON 52 , BV Ml 7 5 Gl 67 Aot i) A DG 2R
AR ZARFEAR SRR BRI, w] LAz 38 FHARE i sl RS, dn Tll 4 b 5 2R 45 o Bk
i, Ak ARl Ak i =AU O =R R

1 BT R R MR =

BT R H 0 By RIS Ll sl s b bl 00 T 2 e e e AR H AT A L
TR XM 1 S P U2 A B 1 AT R (H Gk U P U R B Rl BE S A
T AR ARl A MR BE TR H B Ak Ak T LSRR A

v amifh (577) = % x 100% (1)

A WFFE R AR AR 1 22 5 F2 BRI A X o3 F (Aol A il 96 ) I B 4 1o IR 1
Demir(2009a )% 52k HI 13X — B2 15 75 R /W dis Ml A Rl ity e8] , 1 7 JBE 6 A PG A FTAR AE
S T L SR A A Rl AR IR, SR T B R AR RO A A M A5 5 AR B AR SRy il 4 il
PGB AR o 5 Demir A A, XUBREE (2014) R4 o i f b i #eas =X, it — 2 4ie T
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B 5% Al G A B A EYEN
Demir BT Bl RATAF A AR S 5™ S5 Rt ISt (SR L AR (o
(2009a)  BUFfUR FAETT TR | [0 AR AR 1 45 5 BB )
pUEEE o R G VEE T SEARE SR TR SR AR
(2014) 7R ERIIEET R R R MBET )

Lo ARG AL MR ATA AR BT Al
KRR SRS FrA E RS RGBT a5 HA RSP S™ A R A (L
(2015) VREIPESE ™ W20 9 Z T DER B 7 by SR AT S B BEREG BT MBO™ )
Ho AR RSB B (LG A
G (2002—20064F ) : 52 B84 JEIIBEE ORISR0 XA ()
WIZEWISE  BRRTE™ (2007—20114F)  BE W4 R RATAE P bl IR SO PG XD s R AL
(2017) BT SRR, SRR G RLGE™  al IR SR A BRI SO BEDT
NS INLEN [LHE)
BERPR U RS AR G SRR
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Al A b e ) B R S AR RS S P A e e SR AR B A R AT el g e A
AR FIRETT RO K ISR B AR AR AR Al 4 R0 R (A A SRR A
R HRR ARl 7= o IRl AT TR S B Rl P B IR 25 5 SRR R S Al A
E A RO EE S A i es o MR, 2012473 [ _L Tl IE 4 Al Il 28 4 il 9% 7= RAS
N2 243124270, 24 Bl PRS- KRR 4935.94% , 8K T BB E RN AR (5.11% ) B, K%
FBTi 7 (2015) X 4 lb 4 B0 AT T — 25 09 8, B ARG A SRl s 7= I e v i K
DU AR A IR 9% (4 RHILAR AR ) RN B s b= , LA R HCAh 3t s 0 7= B 4
FACHERR BRI 7= (i B A FE 7= Sh A e A, foff oLl 4 Al 43 0 190 B 3 T o 4 1 o AR 0 e 3%
F2007—20124F LT IR A Al A m T, Sl = 5 B0 P 5948 024.95% , 1 Hoh &R 43
R T AR YE N 21.25%,

2l B PO R A A Al 0% 7= LR T ) RIS, Al 4 A 7 o B L R
AT REAL 2 M _E T, ATk A PR A b A% B PSRk 5 [ i Ak & ik o o T HEBR X Rz i), A
23 R A 4 R B ) A X AR B Al & b 51140, S ZE A 25 (2017 ) FERIF ST 2 M2 5F
IR ] 5 ) i Fr) 4 ke 7 i P [ PSR D T o il 9 = AR X IR (4 9 7= o R B 7= (14 L
)G S P 4 X R (oLl 4 B9 1) SRS RIED ) o S2 AR 25 (2018 ) 2643 B 2 B LR AT
SE XA 4 R Ak RZ i s SR FH 4l P USRS KRB i T Ak ARk

TE bSO S 21t RE H v, B8 T 58 6 AR BE AT RE SR AR Al sl 415 1 5 28 i A ™
PR, W AT REIE S 5 S RlTE Sh AR 0T 3K 5 [FIRE KA B8 v AR AR 3 B Ak B TR
FEVET SRR A8 S A A A By, N AR5 23 R S iAo 25 LTk  ARYE LA
HAE WEIE AT E A ST HE, BE PR B &, T O A Rlgs 7= o A5G 5% v 4 R )
W e A8 5 R A hge e AR By = T A 1) A Rl K R B LA B I M A
IEISCR I, 5 0 LA R g 7= R B T A Rl g 7= v 1) 5% T 9 4 A I IReAS L ¢

2. FETF R AR 4 B O X

“Ailb B BRI ) a2 RS T A Rl U T S Ak 4 iR Y 55 —Fh A (Arrighi, 2010)
FA b, G SR — MO T TR, S T b A TG S B A5 AN R, LU
YAV 4 il AL R USRS SEBI 22 1 A HE P25 44, B S B T Al A = W 5 DA B e i Al
G AL R S 5 BB S5 AL A T T RS XU A R R S e AR Y, HL
T s D sha /N, WA R d 0y 2L AR — b R, A SR S A AN ER R 1, k4
T S S D BhAR K, 72 2 AN S A, U AL 25 o ) Al s Ak ik 2 32 31 2 O TR 2R
T3 R 28 04 -0, AN RE g b 52 B i S 194 4 A3 9 T DS o DR A VR B A ) il 4
AL AT DL A R A A H

PZANE=T R 24
4L (FI) — % < 100% @

WA A L TR S M R e AR AR, PDRE Al S Ak FE Ao U OB ) S 4 il
FEFGE BRI A AR PR R B G A UM AE shit 25 B es I s ices DA R A 27 A i 2k
Bk X 4 Al AL b ) 4 S ol e ) AR RIBR T A8 SBCE il iR vl 2s 5 HAlb
AR X R A S A A S A B TAE A SRS Al
SRS 532w, F XS BARERH B AT s S BT
SEARZE BEHEGE HFIE 32 B Arrighi 191X 43, 5K BB AT EK 2 2 (2015,2016 ) 43 5l 3 T FRE T X
H 42 58 U T B 2 Rk K . 5 ArrighifS A AR, e A 2wl 4 4 mifk
PR, Ayt G 5 b A i) B0 (I 5 W0 R ) T, AU R R 2 L 3T A 46 X ) 4 A3
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TS HEAT T FRvEAl AR R T USSR 2 B, RIS SGA RS L4, H20084F ), 3%
EAE 4R A R A KR4 T, 20144 ) AR K -2 823% , 3 X 4Rk K
2 514%.

LA, 25 5 B4 b PR 4 i 55 i T ) Vi O A B S R A b 1 S PR AR RIS 5, Krippner

(2005 )R FH B 4 4l A BE Al Rl Ak AT 35, A AR G Al 0 R A RO £

PR RN 2 R Ny 4 BB S 2s B B4 O, LUED DA 5 [ 5 B8 P A AR IH 2 FE hg A e
PEBER IBLATRA SR, A s o B4 A S A P P e A A LBV E Al 4 Ak
HIRE 2 H

3. BT S AP E R =

FETF VRGN B 7= B0 {5 2 FRITE 200 B it Al & Rl AR AR T 1Ml ) 4 R B R R . T R
G 7 MRS 4 Fik , Shinfll1Zhao (2013 ) TEAKAREE (2015 ) 1] FH 4 Rl ¢ 7= A0 4 i 671 £ 1)
ARSI Al 42 Rl Ak 12205 125 R B SERE VR T Bl 98 £ B8 (Myers, 1984 ), RIS A VA
PTG R AHEETFAMERGE , b 25 R FH AR B N R R ¢ o LA, il et DB 4
KR4 G A g 7, W SE AR B AR A A0 ™ 5 XY A R0 AR A Ak R K g A 4l B
Ji , WSRA Y 8 B T SRAT SR AN R A 2 , WAl 2 1% AN 45, R4l 17 foi 25 T TR

2, I BT R A BT S BUSOTT WAZ S A A BT B I A R,

G Rl G AU R Rl 7 A 2 b T, BV R A= [ 1] 22 5l o DRI, AR B <6 il 7 Rl £ ot 28 AR A R O
P, BRI Aol S Rl AT A o

Hattori%% (2009 ) fie A1 I 1 2L SE R Ul G Rl 1k . 2011 20 804F AR, —28 H A KA
AR A K BT T S R R AR T 1 ARA T O AR 3, e s A4 ot A 4
Ak 7 A TE A  Hattori % (2009) K B, BT R X LE Al A s LU R [ B¢
PABEGE Z A A AR OC R 2x0iss , B 2 A B B T Aie , flude e WL R sl e
[# 5 6 7 BB BOAR OC R U AL, SRR U AR Rl AV R AR 25 T B R 3 AR, IX AR
50 5 A AL A E R Al 2 [ BB TR o Jiang S (2010) 35 Hi , B8 7 6 Aot v i« HAd

WO H BRI ) At A A 1 B0, R Al < Rl 9 ) o B2 R o DA T

P T 4 BGE P () R BB W R B TR AR A A Rk TN o
Shin#1Zhao (2013 )#1 Ji& T HattoriZs (2009 ) i) SV , 2K FH 4 il 9% 7= 0 4 i 47 e ) AH DG4 S
T 4 Rl o 38 15 28 rp B ] R AR 4 Rl b A 95 P i 22 AT TR B, 3 24l ) 4

PGS 7 4 il 67 Aot A IR IR 22 500G 28 35 0 I, T LA S [T Rl Al I B A F A 2 1

TJ2:, ShinFl1Zhaoffi i 45 K Ji& v [ 8 T REAFAE AR AL AR <SR rh "2 5 Rl i 515 3l
AIBLGE . EARERAE (2015 ), AL G B0 7™ 55 B i B (5t AR AR AN A2 LA 2 Al A 1 Bk
FE5T &abis s, B, AR B SR H T ShinFlZhao® Hi 94 fil 71 fii—4: il e 7= #H G 1

F AR AT Hattori% (2009 )4 H 59 sl He A — [ 52 B BTSSR b , A B3R FE il i)
Z5 TR TEIE 8.5 KR (2015)2400, Dufs (2017) R HIRZ 5 8 U 12 il
MR TN, R T R RIRESE .

=. tlERUEKNREN

PG Al R AL O ShAILA B T 51 X i 2 1 I 0 Aol 5 Rl A O T 5 B B0 il
FAE I BEIRSC T — SRR (RS RI R SSE I A — S BN, E N Ah— 22 B U0y  fe g
PEAT M F I 5T R 275 A AR Bl il A B Rl 55 9 3 225U (Krippner, 2005 5 5K 8 A
K5 ,2015) (2, WEHE B, ARG Bl i T8 58 /2 A R IL 2 A X R
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B, 21N 4 A FLEE CR AN, 2015 ) o 18 1o X AS ] WS BRI S S oA T B, A TRE Al
S AL SHLE A AR, 0 B 7Kt BRSPS RS Fh A S = AR X
SO TR B RIS , FRATT AT AFE A 4 il Ak X0 4349 IR 55 S AR 94 i 4l £ A0 BEL A S 44K P £l 4 e
FEPIFpAL

(—)“E7Kth HIE 5 R 55 SR Ak 4 Ak

“EKH IS Y L R SR = B AR TSR %, AR 1R B4 3 il A A B
S5 2L (Smith AT Stulz, 1985 Stulz, 19963 HAZE A, 2017 ) , 3% — WLk (O BRIE FE Atk fe B AT
WA EIKeyne (1936 ) A T 57 1 it 5 A o MR T 61 22 0 7, 4 W 0% 7= (A0 8 s P T8, 224 £l T
e IV 55 DRISE ), £l BB A T 0T 3o B 4 Rl 9% 7 B P RS 8 sl | AT G2 A Al 1 8 4 g
5T, 24 A Mb AR AR T I 2 72 WS T AN 8 BT AE OB ML), 2 i i T
sl , TR AR A B sl A7 A Al 0 ARG ALl (Almeida® , 2004 ) . Demir(2009b )i 1 i fif
HRAE S FE AR S Ml A B A A T A, BR T USRS 3R 2 2500, o 2 W28 5 AN 2 R Al
AT AR - p BB R R 2 — A, Ding 5 (2013 )Wk Jg s Ml 4 %5 4 i s M B4 B RE RS A 2%
DR i T 24 RO A [ 0 P B (R B I FH o Al AR JF 55 R85 R LTI DA T — 26 4
B, 3 A 25 TSR A R0 IR, <5 /K b PG Pl B Al 4 Rl Ak, e — il 45 52
TR lb A AR o A B Aol 4 Rl A% PR B0 R AR T Al R TR Sh A JRURS: , 3 iAol Y S A 25
TEAHG LIRS

SR , <& 7K BSR4l 4 Al Ak sh W5 3. [ A 250 I DT A 58 4 — B AR TR 1B
W, SR B BG4l 7 18 38 IV 55 DR35S 2 ) TP O
St AL MR, SCRZG BRI 5 S Rls = B0 NZ SR BIAEAH O OE R A E
F TR E A4 AR 5 S SR PR S TR S IR BE AT A 2, 2016) ,3X 5 A HfE KT
AN—B, BB HAE R IR E el £ w22

() B0 BIIS 5 BHAT SR A £l 4 il Ak

PRSI, b A A B 128 SR AN A, BCY 4 Al el s R Ak
ZPR ARG 25 R T I, Al ) 25 DL G Rl s P R R AR SR R PR AR, B, WD LA SR 22
PR 4 il % P 4% % (Orhangazi, 2008 ; Demir, 2009a ) o Uk 210, “H B2 A0 BN g 4 il
BRI R P MR IR R e b A Al ) A

ELRHD, BT BIE, TRATAT LU LLR = A7 R Al G Fi il 45— , Seik 2
TGRS SR RWT T B ik E R AL G A P A T AL R 3R R R e SRR SE E R Al 4
Ak Y I N 1 IR BUE AR A2 2015) . 20084F £ S ALK , ZE R AMT R L R 45 #a o
JEZIE LT, T E SR Pt A TR IRRIRES , S B RGBT T IEE AW T
BB ., R BESIEE SR ARWT T AE SR Z B E AR LR, BURFAR St T SaAs i 6%
MEOR , 220 Lt I TSR T AT S M G =113 , 15 B T 9P A L TR R o i =41y
FEHLAR B ST S A G o =TT 0 28 S50, B T & Rl el 25 SR AT T 5 =, Al Xt
Je IR 25 0 G AR BT PR AR M (LR R AR A Al F AR 2 (A9 A8 P2 00 R F S IR 25, 1 i
UFREAG By FAEHE I P9 3R 1 A o = T B0 SR, RV FE R s A U I 00, 3 7
SRR L AR DU Al A P — B A0 B P il A (Lakshman, 2012) .

PG G BT E R A Al & Ak , Je—Fh B SEAAR M Al 4 il Ak o TG Bl 28 R A
ZER SR &2 Rl 2h 0 96 IR 2 1E— 2B S 9 P 0k 1 Lk, DT I SR e b 48 95 5 1

OS5 HEfE 2A0L, —LBE 4l Ry T X s EURE RS I S AN AR 3l , o fp A — 2 B BOXUR DI RE B9 G i TR, ey i b1 6% LAY
FEE XS LA HOAR: A 8 Al Bl A R TSR 2 3 R TR i, A8 TR 55 SR iy il o
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PEREGE AL RE R, E— P H 59 T SR A P 0. BN, Seo % (2012) fl Akkemik I
Ozen (2014 )33 iz w8 6 AN -+ B AU BR 0 UE 1 5% O BIAFAE , Al & aifk gl 1 sk
LT T B I T AT R R

ST E A, B 25 145 (2017) 38 1 %1 2002—201 14EFR [ HE 4 Al b i A w5 T4y
B K5 T B Kt B A B RO HIE ML RIFSE 302 B A IR AR Sl Ak 4 ik
1R 210 5 <& 7Kt ShALAG 56, T X2 PR B ARk, B BB A8 shpLu s A ™ g fn i
AR A A SRk, TR 00 Al 4 Al ik RE RS Z ol &5 /K b BEIS T B,
B o4 7 S 2 e o | 1% | e 1 et 4 N 3 R 1 e o A e R 1 = v L 7o
LEA VAL AT, B A AR 0 114 v LR P R TR ] Al & Ak 1) 322 BhbL , 1T 2% At il ¢ R 35
SEAXF UL B

(Z)BRATRNGE LS <SR A Bie

e FS A BR B FIIR R [A], ShinFlZhao (2013 )42 H T “Se i b/ BE 8 K i
BEF 4T I E R A A b G . — 24l 5y F DARA TARAS 58 4, (E AR P25 eI, PR i —
T NERA TR 98 4, O — L0 A G e ot Amall o 3k 2R Al A S T 2R Al i A Lk 55, i
PEFRAE SRR sz A 1077 A F2 B PR TARAT Rl 0

JRUBS AN [ A R S Al A [ B A Rl st 52 30 A il e 20 RO ], Bl 9 5 400 o 7 £ B A R
WA RAT AL 2 R AE S Rl EE 2, A\l AERA T ARAT Rl 22 31— 5 I Al 20 3R AR
Bz A b B 25 5 AR AR AT (R 75 IR, DT 32 1) 14 i 9 249 SRR /)N 5 Ty IR A b 40188 B AR A 7 10 HE -
% BN ARG 29 R, 3K — e AR E M b ANEE BT RE A B EIEAZE H A R H A
FEA A, /N RS L Z ) B Bk R A N A5 ER RN e 55 R R
) 1) 240 5w AR AT 30 A5 il ¢ (Hodgman, 1961) o 11 A SR A ok A7 AE AR AT 0 i) T R & Y
Al 45 (DewatripontflIMaskin, 1995 ) o 55 40, B AT A1 HR /N 2 (BT RAR BN X R 207 2 386 [ 36 £
IV 8 XU [ R, iy LA RSB X /A ol ¢ T R LA 8, 4 7 45 1E B4 R I T AN 23 1
] F /il

TEZ BNRGE B OUT , Al ¥ gl FHRHAD PRI R TE , AT iR 18
VU RIKER, L HIE T E M AR B, S A Al B KU 8 A RASEIRA I 45 (B
AT 5% EERGE ARG e D E B EE SRS T E A, SRl R SRR, = X
B A lb H R i AR T RIS RS, S TR PR T AR BRI R TR PR AT A
25 R ABLEPA KB INAR T 40 BT AR AR BA 5% 4 R 5% A SRR
Ko T AP 5 TR PR R K 0T SR ELA T RSl L AR TARAS Al i 4isall , B
FIUAAE SR 2L 4 (Du%,2016) .

M, ke R L RN

(— ) T 5

PG A TR AN <SR A BRE FT AR A Al 46 Rl A o 285 R AT A R B THT S
Wi o SR 225 S B3 M U O] , <G il R SR 22 3 2 R A MREATH) o Bk 22 A9 T il
Al D 1B 4 TR 1Y R A 1T R B I, A 2 ) SO RO i R TR T IR
ARG, 51 R B B RGN B AN 4 LT 55, Al G Bl o 22 B 6 e Y 2 07 T
SR I -

(DShin il Zhao(2013 ) & K42 H T “surrogate intermediation”—ia] , A8 R LEHEARA T Y BRCFE BR4A FoA Al 3R Al FRATTKE X A~
AR B R SR A A A AT R g2 AR B AR R 5ETTT 1 (borrow to lend ) .
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1. PP SR 2

AV AFAT ARl 7 s e e A AR [ W™ 4% 9%, Orhangazi (2008 )il iz 4) 22 [E JE 4
Bl A P 48 6 RN 4 Bl LR OIS, S I 4 Rl AR S AA P 3 W AT B 25 6 T B 4
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Summary: From the perspective of micro enterprises, this paper reviews the frontier research on
enterprise finance, analyzes the differences in the concept of economic finance and enterprise finance,
divides the different types of enterprise finance, and analyzes the different causes of enterprise finance
and its different impacts on economic development. Firstly, according to the definition of enterprise
finance, we can come into the two aspects of profits and assets to measure the degree of enterprises
engaged in financial investment activities. In general, the higher the financial degree of enterprises is,
the higher the proportion of financial assets held in the total assets is, and the higher the proportion of
the income obtained through financial investment to the total profit is. By directly using the detailed data
of enterprise balance sheet and profit statement, we can measure the degree of corporate finance.

Secondly, through the study of different views, we divide the relevant explanations of the
motivation of enterprise finance into three categories:“reservoir”theory, “investment substitution”theory
and“entity intermediary”theory.“Reservoir’theory holds that the purpose of enterprises to hold financial
assets is the liquidity reserve to prevent the break risk of the capital chain caused by the cash flow
impact.“Investment substitution”theory holds that the purpose of enterprises’ finance is to maximize the
profit, so that when the yield of financial investment is higher than the real economic investment,
enterprises are more profitable. It will replace the real economic investment with the investment of
financial assets.“Entity intermediary”theory holds that because of the existence of banks’ financing
discrimination, some enterprises are easy to obtain funds from banks, but the production efficiency is
low, so the money is obtained from banks and then transferred to other enterprises, that is, non-financial
enterprises engage in business similar to financial intermediaries.

In general, although the economy is“debased and virtual”, which is not conducive to economic
development and economic stability, corporate finance is not without merit. It is worth emphasizing that
different types of corporate finance have different effects on economic development. Enterprise finance,
which is caused by the decline of the profit rate of the real economy and the asset price bubble, is not
conducive to the stability of the financial system and the healthy development of the economy.
Corporate finance is the financing of service entities, which will contribute to economic development.

Finally, we should distinguish between the two kinds of corporate financial behavior with different
motives. For enterprises that are motivated by savings, policy support should be given to them; while
policy control should be given to enterprises motivated by speculations.
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