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Ingross_value | Inadded_value Inprofit_rate InTFP InTC InEC
Ine_education 0. 7470 1. 0820 0. 3350 0.2740" 0.3200™" —0. 0456
(0. 3330) (0. 3900) (0. 2830) (0.1150) (0.1110) (0.0420)
Ine_year —7.3220" —10. 2900 —2.9710 —3.2850™ —4.4970" 1.2080™
(3.6320) (4.2570) (3.0820) (1. 2560) (1.2120) (0. 4560)
Ine_year_square 1.0820™ 1.5210™ 0. 4400 0.4870™" 0.6740™" —0.1860™"
(0.5350) (0.6270) (0. 4540) (0. 1850) (0.1790) (0.0670)
Inpatent 0.0955" 0.1110" 0.0156 0.0327" 0.0286 0.0041
(0.0540) (0.0630) (0. 0450) (0.0190) (0.0180) (0.0070)
male 0.8070™" 1.2210™ 0.4140" 0.3160™ 0.3200™ —0.0042
(0. 2560) (0. 3000) (0.2170) (0. 0890) (0. 0860) (0.0320)
foreign_stake 0.1250 —0. 1840 —0. 3100 —0.0242 0.0326 —0.0574
(0. 3360) (0. 3940) (0. 2850) (0.1160) (0.1120) (0.0420)
state_stake —0.6520" 0.1530 0.8050™ —0. 2480" —0. 2450 —0.0037
(0. 3820) (0. 4480) (0.3250) (0.1320) (0.1280) (0. 0480)
Inlabor 0. 8290 0.9250" 0.0958" —0.0384 0.0381" —0.0765""
(0.0680) (0.0800) (0.0580) (0.0240) (0.0230) (0.0090)
state_owned 0. 6380" 0.3090 —0.3290 0.2000" 0. 1640 0.0361
(0. 3380) (0. 3970) (0.2870) (0.1170) (0.1130) (0.0420)
foreign_owned 0.1220 0.4140 0.2920 0. 1360 0.0812 0. 0552
(0. 3090) (0. 3630) (0.2630) (0.1070) (0.1030) (0.0390)
export 0.0105 —0. 1590 —0.1690 —0.0167 —0.0451 0.0286
(0.1680) (0.1970) (0. 1420) (0. 0580) (0.0560) (0.0210)
Industry Dummy Yes Yes Yes Yes Yes Yes
County Dummy Yes Yes Yes Yes Yes Yes
Year Dummy Yes Yes Yes Yes Yes Yes
Observations 266 266 266 266 266 266
R2 0.773 0.752 0. 301 0.331 0.416 0.518
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INCNC_ Inimport_ | Intraining_ Ininter_ labor_ . .
e inter day Inupgrade standa Inbrand union Inincome Insocial
Ine_education | —0.9420 | —0.2790 | —0.4730 | 1.1550™ 0.0344 | —0.5750" | 1.2270° —0.2060 | 0.6510™
(0.9150) | (0.7060) | (0.4120) | (0.4240> | (0.3320) | (0.2310) | (0.6340) | (0.1420) | (0.1730)
Ine_year 5.2310 3.8570 5.1530 | —14.4800™"| —3.5620 5.0200"  |—20.1600| 0.9790 —1.3340
(8.0730) | (9.6370) | (4.4610) | (5.1630) | (3.9340) | (2.6850) | (7.9930) | (1.5240) | (1.8480)
Ine_year_square| —0.9440 | —0.6450 | —0.7940 | 2.2240™ 0.4920 —0.7680" | 3.0070" —0.1320 0.2110
(1.1790) | (1.3870) | (0.6570) | (0.7660) | (0.5790) | (0.3940) | (1.1840) | (0.2250) | (0.2720)
Inpatent —0.1340 | —0.1780 0.0173 —0.1160" | 0.1230" 0.1070" 0.2690" | —0.0517" | —0.0047
(0.1200) | (0.1240) | (0.0670) | (0.0680) | (0.0540) | (0.0430) | (0.1100) | (0.0230) | (0.0290)
male 1.6030" | —2.3470"" | 0.4960 0. 2240 0.8420™ | —0.0909 | 2.0220™" 0. 0964 —0. 0640
(0. 8250) | (0.6270) | (0.3300) | (0.3040) | (0.2690) | (0.1860) | (0.6280) | (0.1070) | (0.1300)
foreign_stake | —0. 6770 0. 3160 —0.2310 | —0.2350 0. 1090 0. 3360 1. 7450™ —0. 2270 0. 1080
(0. 8010) | (1.0600) | (0.4120) | (0.4090) | (0.3110) | (0.2420) | (0.7600) | (0.1410) | (0.1740)
state_stake 1. 8940 4, 4590™ 0.0882 | —1.0610™ | 1.4300™ | —0.0647 3. 5860" —0. 2670 0. 1430
(1.1290) | (1.7450) | (0.4700) | (0.4740> | (0.3890) | (0.2920) | (2.1790) | (0.1590) | (0.1940)
Inlabor 0. 2510 0.0313 —0.0208 | 0.2530"" 0.0392 0.0748 0.0673 0.0769™ 0.0322
(0.1830) | (0.1310) | (0.0840) | (0.0880) | (0.0730) | (0.0510) | (0.1330) | (0.0290) | (0.0350)
state_owned | —0.3890 | —4.,2140™ | —0.0259 0.7600° | —0.7780" 0. 0620 0. 3190 0. 1060 —0. 1070
(0.7800) | (1.0400) | (0.4180) | (0.4120) | (0.3390) | (0.2440) | (0.7850) | (0.1420) | (0.1720)
foreign_owned| 0. 8110 0. 3630 0.0279 0. 2450 —0.0504 | —0.1450 | —1.4560™ | 0.3380™" | —0.0459
(0.7670) | (0.9920) | (0.3790) | (0.3760) | (0.2800) | (0.2250) | (0.7140) | (0.1290) | (0.1600)
export —1.7650" | —1.0940 | —0.0314 | —0.0963 0. 1660 —0.0474 | 0.9430"™ | —0.1270" 0.0831
(0.5390) | (0.4410) | (0.2120) | (0.2220) | (0.1800) | (0.1250) | (0.3470) | (0.0720) | (0.0860)
Industry Dummy Yes Yes Yes Yes Yes Yes Yes Yes Yes
County Dummy Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Dummy Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 156 88 258 232 198 222 234 262 262
R2 0. 387 0.621 0. 295 0. 344 0.420 0. 320 0. 355 0. 290 0.522
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The Decline of Corporate Performance under the New Normal .

An Interpretation based on Entrepreneurship
——Evidence from 2015 Guangdong Manufacturing Matched
Enterprise— Employee Survey
Cheng Hong (Wuhan University)
Song Feifei (Wuhan University)

Abstract ; Since China’s economy entered the new normal in 2013, both the macro-economic growth rate and micro corporate
performance have experienced a significant decline, Focusing on this topic,according to the 2015 Guangdong manufacturing
matched enterprise-employee survey data,we selected the entrepreneur human capital, work experience and innovative spirit
as the proxy variables of entrepreneurial spirit and used a dual fixed-effects model to examine relationship between them.
Empirical tests showed that: Entrepreneur spirit has produced a certain degree of inhibitory effect on enterprise technology
innovation, allocation of resources and staff welfare. We also found that the shortage of entrepreneurship was an important
cause of the decline of corporate performance. Based on empirical findings, we recommend that entrepreneurs born in the
1960s should accelerate their transformation from “conformist type” entrepreneurs to “innovative type” entrepreneurs; the
government should alter the phenomenon of “paternalism” which is consisted of the enterprises who excessively depend on
financial subsidies and other preferential policies and let the market eliminate entrepreneurs who aren’t able to adapt to the
new normal and take advantage of multi-level capital market to speed up the curing of the shortage of entrepreneurship and
increase public input to the training of the next generation of entrepreneurs. Eventually, the government should make
innovative entrepreneurship to become an important driving force to improve corporate performance under the new normal.

Key words: entrepreneurship; performance; survey data; advice
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