
 
 

Give to AgEcon Search 

 
 

 

The World’s Largest Open Access Agricultural & Applied Economics Digital Library 
 

 
 

This document is discoverable and free to researchers across the 
globe due to the work of AgEcon Search. 

 
 
 

Help ensure our sustainability. 
 

 
 
 
 
 
 
 

AgEcon Search 
http://ageconsearch.umn.edu 

aesearch@umn.edu 
 
 
 

 
 
 
 
 
 
Papers downloaded from AgEcon Search may be used for non-commercial purposes and personal study only. 
No other use, including posting to another Internet site, is permitted without permission from the copyright 
owner (not AgEcon Search), or as allowed under the provisions of Fair Use, U.S. Copyright Act, Title 17 U.S.C. 

https://makingagift.umn.edu/give/yourgift.html?&cart=2313
https://makingagift.umn.edu/give/yourgift.html?&cart=2313
https://makingagift.umn.edu/give/yourgift.html?&cart=2313
http://ageconsearch.umn.edu/
mailto:aesearch@umn.edu


ＳｔｕｄｙｏｎｔｈｅＲｅａｓｏｎｓａｎｄＣｏｕｎｔｅｒｍｅａｓｕｒｅｓｆｏｒＬｏｓｓｏｆＬｉｓｔｅｄ
ＣｏｍｐａｎｉｅｓｉｎＭａｎｕｆａｃｔｕｒｉｎｇＩｎｄｕｓｔｒｙ

ＹｏｎｇＤＵ１，ＪｕｎＤＵ２，ＢｏＹＡＮ３

１．ＳｃｈｏｏｌｏｆＥｃｏｎｏｍｉｃｓａｎｄＭａｎａｇｅｍｅｎｔ，ＳｏｕｔｈｗｅｓｔＵｎｉｖｅｒｓｉｔｙ，Ｃｈｏｎｇｑｉｎｇ４００７１５，Ｃｈｉｎａ；２．ＳｃｈｏｏｌｏｆＥｃｏｎｏｍｉｃｓａｎｄＭａｎａｇｅｍｅｎｔ，ＯｃｅａｎＵｎｉｖｅｒｓｉｔｙｏｆＧｕ

ｄｏｎｇ，Ｚｈａｎｊｉａｎｇ５２４０８８，Ｃｈｉｎａ；３．ＳｃｈｏｏｌｏｆＥｃｏｎｏｍｉｃｓａｎｄＭａｎａｇｅｍｅｎｔ，ＯｃｅａｎＵｎｉｖｅｒｓｉｔｙｏｆＧｕｄｏｎｇ，Ｚｈａｎｊｉａｎｇ５２４０８８，Ｃｈｉｎａ

Ａｂｓｔｒａｃｔ　Ｉｎｃｏｍｂｉｎａｔｉｏｎｗｉｔｈｔｈｅｄａｔａｏｆｌｏｓｓｍａｋｉｎｇｌｉｓｔｅｄｃｏｍｐａｎｉｅｓｉｎｍａｎｕｆａｃｔｕｒｉｎｇｉｎｄｕｓｔｒｙａｔｃａｐｉｔａｌｍａｒｋｅｔｉｎ２００８－２０１０，ｔｈｉｓｐａｐｅｒ
ａｎａｌｙｚｅｄｔｈｅｃｈａｒａｃｔｅｒｉｓｔｉｃｓｏｆｌｏｓｓｏｆｌｉｓｔｅｄｃｏｍｐａｎｉｅｓ．Ｍａｊｏｒｒｅａｓｏｎｓｉｎｃｌｕｄｅｔｈｅｂｌｉｎｄｉｎｖｅｓｔｍｅｎｔｏｆｍａｎａｇｅｍｅｎｔｐｅｒｓｏｎｎｅｌ，ｌｏｗｏｐｅｒａｔｉｏｎａｎｄ
ｍａｎａｇｅｍｅｎｔｌｅｖｅｌ，ｂｌｉｎｄｐｕｒｓｕｉｔｏｆｄｉｖｅｒｓｉｆｉｅｄｏｐｅｒａｔｉｏｎ，ｉｍｐｒｏｐｅｒｓｔｏｃｋｒｉｇｈｔｓｔｒｕｃｔｕｒｅ，ｗｅａｋｓｕｐｅｒｖｉｓｉｏｎｏｆｇｏｖｅｒｎｍｅｎｔ，ａｎｄｉｍｐｅｒｆｅｃｔｄｅｌｉｓｔ
ｉｎｇｓｙｓｔｅｍ．Ｆｉｎａｌｌｙ，ｉｔｃａｍｅｕｐｗｉｔｈｓｏｍｅｃｏｕｎｔｅｒｍｅａｓｕｒｅｓ，ｉｎｃｌｕｄｉｎｇｉｍｐｒｏｖｉｎｇｑｕａｌｉｔｙｏｆｍａｎａｇｅｍｅｎｔｐｅｒｓｏｎｎｅｌ，ｍａｎａｇｅｍｅｎｔｐｅｒｓｏｎｎｅｌｓｅ
ｌｅｃｔｉｎｇｐｒｏｐｅｒｉｎｖｅｓｔｍｅｎｔｐｒｏｊｅｃｔｓ，ｓｔｒｅｎｇｔｈｅｎｉｎｇｉｎｔｅｒｎａｌｍａｎａｇｅｍｅｎｔｏｆｅｎｔｅｒｐｒｉｓｅ，ｉｍｐｌｅｍｅｎｔｉｎｇｅｆｆｅｃｔｉｖｅａｓｓｅｔｒｅａｒｒａｎｇｅｍｅｎｔ，ｓｅｔｔｉｎｇｕｐｅｆ
ｆｅｃｔｉｖｅｉｎｃｅｎｔｉｖｅａｎｄｒｅｓｔｒｉｃｔｉｖｅｍｅｃｈａｎｉｓｍ，ｂｒｉｎｇｉｎｇｉｎｔｏｐｌａｙｒｅｇｕｌａｔｉｏｎｆｕｎｃｔｉｏｎｏｆｂａｎｋｓ，ｉｍｐｒｏｖｉｎｇｄｅｌｉｓｔｉｎｇｍｅｃｈａｎｉｓｍ，ｒｅｄｕｃｉｎｇｃｅｎｔｒａｌｉ
ｚａｔｉｏｎｏｆｓｔａｔｅｏｗｎｅｄｓｔｏｃｋｒｉｇｈｔ，ａｎｄｅｓｔａｂｌｉｓｈｉｎｇａｎｄｉｍｐｒｏｖｉｎｇｍａｒｋｅｔｉｎｆｏｒｍａｔｉｏｎｄｉｓｃｌｏｓｕｒｅｓｙｓｔｅｍ．
Ｋｅｙｗｏｒｄｓ　Ｍａｎｕｆａｃｔｕｒｉｎｇｉｎｄｕｓｔｒｙ，Ｌｉｓｔｅｄｃｏｍｐａｎｉｅｓ，Ｌｏｓｓ，Ｒｅａｓｏｎｓ，Ｃｏｕｎｔｅｒｍｅａｓｕｒｅｓ
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ｍａｎｉｔｉｅｓａｎｄＳｏｃｉａｌＳｃｉｅｎｃｅＲｅｓｅａｒｃｈＹｏｕｔｈＰｒｏｊｅｃｔｏｆｔｈｅＭｉｎｉｓｔｒｙｏｆＥｄｕｃａ
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ｔａｔｉｏｎｏｆｒｅｆｏｒｍａｎｄｏｐｅｎｉｎｇｕｐ，ｄｏｍｅｓｔｉｃｓｅｃｕｒｉｔｉｅｓｍａｒｋｅｔｂｅ
ｃｏｍｅｓｍａｔｕｒｅａｎｄｍａｔｕｒｅ．Ｈｏｗｅｖｅｒ，ｆａｃｅｄｗｉｔｈｃｕｔｔｈｒｏａｔｃｏｍｐｅ
ｔｉｔｉｏｎｂｏｔｈａｔｈｏｍｅａｎｄａｂｒｏａｄ，ｔｈｅｒｅａｒｅｍｏｒｅａｎｄｍｏｒｅｌｉｓｔｅｄ
ｃｏｍｐａｎｉｅｓｇｏｉｎｇｉｎｔｏｄｅｆｉｃｉｔ．Ａｍｏｎｇｔｈｅｍ，ｍａｎｕｆａｃｔｕｒｉｎｇｅｎｔｅｒ

ｐｒｉｓｅｓｔａｋｅｕｐａｌａｒｇｅｒｐｏｒｔｉｏｎ．Ｓｉｎｃｅｔｈｅｍａｎｕｆａｃｔｕｒｉｎｇｉｎｄｕｓｔｒｙ
ｐｌａｙｓａｎｉｍｐｏｒｔａｎｔｒｏｌｅｉｎａｌｌｅｎｔｅｒｐｒｉｓｅｓｉｎｔｈｅｐｒｏｃｅｓｓｏｆｅｃｏｎｏｍ
ｉｃｌｉｆｔｏｆｆ，ｉｎｅｘｐａｎｄｉｎｇｐｅｏｐｌｅｓｅｍｐｌｏｙｍｅｎｔ，ａｄｊｕｓｔｉｎｇｉｎｃｏｍｅ
ｄｉｓｔｒｉｂｕｔｉｏｎ，ｍａｉｎｔａｉｎｉｎｇｓｏｃｉａｌｓｔａｂｉｌｉｔｙ，ｉｎｖｉｇｏｒａｔｉｎｇｅｎｔｉｒｅｍａｒ
ｋｅｔ，ａｎｄｓｔａｂｉｌｉｚｉｎｇｓｔｒｕｃｔｕｒａｌｄｉｓｔｒｉｂｕｔｉｏｎｏｆｎａｔｉｏｎａｌｅｃｏｎｏｍｙ，
ｓｔｕｄｙｏｎｌｉｓｔｅｄｃｏｍｐａｎｉｅｓｉｎｍａｎｕｆａｃｔｕｒｉｎｇｉｎｄｕｓｔｒｙｉｓｈｅｌｐｆｕｌｆｏｒ
ｅｎｓｕｒｉｎｇｉｍｐｏｒｔａｎｔｆｕｎｃｔｉｏｎｓｏｆｍａｎｕｆａｃｔｕｒｉｎｇｅｎｔｅｒｐｒｉｓｅｓｉｎｐｒｏ
ｍｏｔｉｎｇｓｏｕｎｄｄｅｖｅｌｏｐｍｅｎｔｏｆｎａｔｉｏｎａｌｅｃｏｎｏｍｙａｎｄｋｅｅｐｉｎｇｓｏｃｉａｌ
ｐｒｏｓｐｅｒｉｔｙａｎｄｓｔａｂｉｌｉｔｙ．

２　Ｃｈａｒａｃｔｅｒｉｓｔｉｃｓｏｆｌｏｓｓｏｆｌｉｓｔｅｄｃｏｍｐａｎｉｅｓｉｎｍａｎｕ
ｆａｃｔｕｒｉｎｇｉｎｄｕｓｔｒｙ
Ｓａｍｐｌｅｓｏｆｔｈｉｓｓｔｕｄｙｗｅｒｅｔａｋｅｎｆｒｏｍｄａｔａｏｆｌｏｓｓｍａｋｉｎｇｌｉｓｔｅｄ
ｃｏｍｐａｎｉｅｓｉｎ２００８－２０１０．Ｆｒｏｍａｎａｌｙｓｉｓ，ｗｅｃａｎｋｎｏｗｔｈｅｆｏｌ
ｌｏｗｉｎｇｃｈａｒａｃｔｅｒｉｓｔｉｃｓｏｆｌｏｓｓｏｆｌｉｓｔｅｄｃｏｍｐａｎｉｅｓｉｎｍａｎｕｆａｃｔｕｒｉｎｇ
ｉｎｄｕｓｔｒｙ．
２．１　Ｈｉｇｈｅｒｐｒｏｐｏｒｔｉｏｎｏｆｌｉｓｔｅｄｃｏｍｐａｎｉｅｓｉｎｍａｎｕｆａｃｔｕｒｉｎｇ
ｉｎｄｕｓｔｒｙ　Ｓａｍｐｌｅｄａｔａｉｎｔｈｉｓｓｔｕｄｙｉｎｖｏｌｖｅｍａｎｙｉｎｄｕｓｔｒｉｅｓａｔｓｅ
ｃｕｒｉｔｉｅｓｍａｒｋｅｔ，ｉｎｃｌｕｄｉｎｇｔｈｅｍａｎｕｆａｃｔｕｒｉｎｇｉｎｄｕｓｔｒｙ，ｓｏｃｉａｌｓｅｒｖ
ｉｃｅｉｎｄｕｓｔｒｙ，ｉｎｆｏｒｍａｔｉｏｎｔｅｃｈｎｏｌｏｇｙｉｎｄｕｓｔｒｙ，ｔｒａｎｓｐｏｒｔｉｎｄｕｓｔｒｙ，
ａｎｄｍｉｎｉｎｇｉｎｄｕｓｔｒｙ．ＦｒｏｍＦｉｇ．１，ｉｔｃａｎｂｅｃｌｅａｒｌｙｓｅｅｎｔｈａｔｔｈｅ
ｍａｎｕｆａｃｔｕｒｉｎｇｉｎｄｕｓｔｒｙｈａｓｔｈｅｌａｒｇｅｓｔｐｒｏｐｏｒｔｉｏｎｏｆｌｏｓｓｍａｋｉｎｇ
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