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B E PARELCVREESAVEERBY, EHCRBELNES SV EEEUEEX-INL,
BN H “FAREEBP DL, KXK—MHWARRE T PAREDS LR EF DAy
H: RS, PARESYE THRUEEARTRERH, TRARTHEZEERNER TR, iF
HETHAYZBERSF LS EREXH, —EEROPRAEMEAINERT B/ LY, XHEKb
YABFFHES S URBEREEIERTER, XREAKSIVEEZEAES S FH, —
MEXHESOYHS, RLERESFIRELCLERNE S, FARE SV Z L EE RN
BLEY ZANR A B AR A H L, B A 1998—2013 45 B Tk 4 b B4 B Ak e HEAT SEAE AT,
WEET bR, KXWARATLER S DL Fof it i MEmuEnELAEEERZHIRL L
KR EBIAY RESY HEYN HAMEHEEE

T RA, EREFH G AFEFFREZ® (L 100070); KWK, PEARAFZERHT
H4E (dLoE 100872); FHELE, PEARAFZFFK., AKBRARES RS 2 Rk#E (dx
100872 ).
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—. 5it: ;FVNREEBFP A%

AET, AR ZE R R ORI 1 4 LA MR ESCE S5 rh, AT Re” RETPZE,
M2 RERYSCHE MR AL B k. Rk, FRARAE b A e . 52, SEm7e sbat b3 b B e 4
X, S YRR AR 2R AR R E GO E L, B T i, SR AR B RO, = AL,
AR FEBURF AN FIERA T 06 R AR A TR Al . © MR P B N RS [ 5 R 8 5 B e e A
1 ¢ P MR AR ) @, 2005—2013 4E [ TV 3BT B sl FL IR 2R 7.51%. 43t kR , [
A AR P R A E il s, (HRE S bR R E . SR E, KR E
AR, PSS S, HAS Fa] LURE N REE Al A Al 40T b B 45288 Al A e e
o N T HE—RAE R, FoAT6 ] 2000—2013 4F ( AR 2010 4 ) W TSP EER R, e i Srs
A2 O B E X, HE T EARE P B R R E S P RO o (% 1), R 1R,
M 2000 4E3) 2013 45, H/NRGE R b B BCE R IERE A BT, i s/ REE T Al B
S Al A B EL B R ER 77% (2009 4 ), 2k R ARRY I HL B R 58%. AR, H/NRVE LAY

(D Caballero, Ricardo J., Takeo Hoshi, and Anil K. Kashyap, “Zombie Lending And Depressed Restructuring In Japan,” American Economic Review, 2008,
98(5), pp. 1943—1977.
QO e, VTAE, TKFEEE . JrWIH R B . Bk SRR ), bt shEaRA M, 2016 4,
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JT R EME AL A E AR
=x1 BRI EEFNEES)

G Al Eo IR P NRGEE) T o | TR/ NRCGE R Al ]
2000 162386 43838 10770 25%
2001 170809 37903 11759 31%
2002 181159 35114 13001 37%
2003 196206 28939 12888 45%
2004 279017 23309 12217 52%
2005 271832 24088 13939 58%
2006 301957 29148 19104 66%
2007 336766 27983 19738 1%
2008 412145 26279 19188 73%
2009 320778 26339 20177 7%
2011 302579 16801 12080 2%
2012 311308 17639 12715 72%
2013 344873 27167 20218 74%
/N 276293 28042 15215 58%

BRI AR P B Tk sk B I

XA GERA T . A PN TP Al BETE @, (B il B I 3 5 S
BUFAMNESE R TILEOER . e R PTER B A BERRAEET, MIXE TR Ak, R RE sk = Bh
S, PEHORAL RS, PUHGE RS2 FIRATA < FrA " © s s T RE MRS | HURERE 1%
59, ZEATH I © NBRASIRRAIETE, H N E L AR KT REARAG KR AN .
Z, AR, /N RGE ARl AR ME LA B BU AN s AT 6K, B A SO el iy T A B
A TR, A ASAIRAZ F/NEE ROl We? Bl PRX AR BRME © Hh/h
FEE VRO il ik ™ IR AN SO B A Y 2 B R A

BUA SCHRM LA 15 . BRI 290, S s 4 I i A R 26 ) B A ) O Al R A A LA L
WA R, ANE T B ST AR A R B 38T, ASCA— BT A AR T /N RCE L O R
PRI ALG00 (contagion effect ). FATIAN,  H/NRE Al il T AR ELAGAG BR, [HtE, ¥
R T A EAR LRAAE B A IE SR B IR, JF B Tl 2 RS Gl 55 B SRk, — B
FARM R A 55 FEVE R T Al SRERA AT B b SRS IR BT S B A TR, XS ECE
PRARMV AL TS5 fEhL, 2R TR lle dnitl, — X EES i, aaiE REZH/NRE R
MR il s B, FATR M T HR/NRE A Z [0 A AL RN = AN E S — N RIE R Y,
AI— A R b2, — S/ NRCE L AR ALl b AT 2 5 O e il s 5 A
RIS, R AE ) b, — i/ NRE LRSS 2l b, B2 o) oA e
Al S ANRERAL, RI— DX R A, —A i/ NRE L A A g, AT 2
o O Rl

ASSCR T B BRI b 22 ik 35 AR a2t N AMEE Al SCRR 23R, 5 =3 R B Badd, 26 Pa i
VAP €yl a2 o T IR ey S Oy RIVER)

(D Caballero, Ricardo J., Takeo Hoshi, and Anil K. Kashyap, “Zombie Lending And Depressed Restructuring In Japan,” American Economic Review, 2008,
98(5), pp.1943—1977 ; ZMEfe | TILAE . skFEvE. WA P ERES RTINS BRIk, RBERIRS S ).

@) Huang, Yasheng, Selling China: Foreign Direct Investment During The Reform Era, Cambridge University Press, 2003; Boyreau—Debray, Genevieve,
Shang-Jin Wei, “Pitfalls Of A State—Dominated Financial System: The Case Of China,” NBER Working Paper, No. 11214, 2005 ; e CPTAaH, HIEE
B SR RRCE ), (AFITE ) 2007 445 12 0.

G BRI CEVEERRCE 2 A B GIRE 57 ), CRERIIESL ) 2012 4F58 6 3035 4558, Ha V. XIBOL: CHATREPYRC E 1T
AT T ), CAFREHSL ) 2014 4555 1 3],
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R AR TS A A BRI, P 2B B PIAEA TR SCTE , BRI H AT NS ST A 2. 35
TR SCHR AT LAST Ry =2 A8 Al i s | AR Il i g LRI Al A 52

(—) &P ok agin s 7 ik

ST Al AR R B ol , X IFAES . Caballero et al.” 5 ERA Tl HEA T 55K
AR, SR T IRBME A AT ik (CHK ARdE ) AT R, AR — S Al 5B S A 1L,
T EF GO T A2 A AR TR, BEAAR ] B R A T3l IS DR On HE A T i H3 0 A
AR (1) o8 EARE ) RAFESEPRAPREARA IR I AR A (2) oS F2: | fL
FRe, R A A IE . A, Fukuda Fl Nakamura® 75 CHK SRIERIEERE b IEFT
TRk, $EH T FN-CHK ArvfE. MAT38n T “ ZAIFES " (profitability criterion ) Fil “ KFHF ¥ (evergreen
lending criterion ) WiMRAE, FAARRDE,  QR—Z A i SRR AR T IR A b BRARATF A T S iR AR %, B
BURTAR T 40 FLR,, I H B4R A GBI 50% FFE GRS, WHZAL AT RN E
RPN {EARYE FN-CHK R, 86l o] G (e EE I B A —4ERR i P il . P, Imai®
TE FN ZABRIERRERE BT TR, SRR — A RIS SE T+1 42N BRI S SRR B A 2240
ZHUNTE, WRZA T AR Al ", N7 # 454G FN-CHK bR, $2H 1@ & b S r a7 4
WARBI . RERRABEIR © VB A« R T 5 AR L Rl A R Al AR . A
fapiL © ZEfm Al AR BT T, SR T PORR RS A = R A R . AR © SR BT
PR CHK Jrigs, BURASR— A AESS T AEAES T-1 489 FN-CHK Jr Uil ik, Wz AEss T
AERRA R Al SRS © S | AIBRER NS S RIHERR , X FN-CHK ARIESEFT T 583 . b
PRI © 76 FN-CHK ARUERIIER E , 30T BURFANU | Anll Z24F IR0 MR BRI 78 g KB 1T 4%
(G

(=) 187 ke iR

18P il TR RS R 22 7 TG . AR SCHRORZ DL H AP Al o3 4, B IR ISR . © X2y
FZET © s F A il A (S SR DR ABE A o = BRA T S R R BLBL . SR BB WA BOR
PAR FARA T RIS R R ARG R . R T EME Ml B R, B THRATE SR E RSN, EA
— e F N B S B A O, U et E TR Z RN, B T AR T H A
B AR R RE . N, Setess © 0k, BUSAsE . BRI 1 BUR 22 IR0 s 22 ] ) 3

(D Caballero, Ricardo J., Takeo Hoshi, and Anil K. Kashyap. “Zombie Lending And Depressed Restructuring In Japan,” American Economic Review, 2008,
98(5), pp. 1943—1977.

@ Fukuda, Shin—ichi, and Jun—ichi Nakamura, “Why Did ‘Zombie’ Firms Recover In Japan,” World Economy, 2011, 34(7), pp. 1124—1137.

(® Imai, Kentaro, “A Panel Study Of Zombie Smes In Japan: Identification, Borrowing And Investment Behavior,” Journal of the Japanese and International
Economies, 2016, 39, pp. 91— 107.

@ RN . BREE R Al YEDR S Ab g ), (O ) 2016 4 3 3.

© REG AL b EED Al BN BRFREAIT ), JUET TR RSt (AR SRR ) ) 2016 455 4 1],

©O© HMtk, VAL, SR, A ChEE LT IR R ).

@ kMR, WA T P Al R A E ——JE T A HERYEDIIT ), P T2 ) 2016 AR5 11 4,

@ HW . BRE R ERD il AR RRAE S0 2 ), (b E T2 ) 2017 AR5 3 11,

© Caballero, Ricardo J., Takeo Hoshi, and Anil K. Kashyap, “Zombie Lending And Depressed Restructuring In Japan,” American Economic Review, 2008,
98(5), pp- 1943—1977; Ueda, Kazuo, “Deleveraging And Monetary Policy: Japan Since The 1990s And The United States Since 2007,” Journal of Economic
Perspectives, 2012, 26(3), pp. 177—202; Watanabe, Wako. “Prudential Regulations And Banking Behavior In Japan,” Japanese Economy, 2011, 38(3), pp.
30—70; Jaskowski, Marcin, “Should Zombie Lending Always Be Prevented,” International Review of Economics & Finance, 2015, 40, pp. 191—203.

XZEH . TR L EAMIFSEARTE ), (AMEZE SR ) 2016 4755 10 1,

@ #aAbH . AR TS N A AT 5P RERIARE ), RIS ) 2015 4555 2 3055 ARES . fufil. b M Al B0 3 REAE 43T ),
CAE TR AR (A SREERR ) ) 2016 4R35 4 1],
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AP B i B BN IR © T M BT A Al ORI R
R, AR RSO Al AR

(=) BFeilkega

ZERCSCIR T R JRE B A T T P Al R A VR IR AL L. Caballero et al” (AT H A FH2
FIRREAR B, B Ml B 22 ATl 2l R AR A b L 2, B Al S TE T Al 2 (8] A A 3R A
R, IR TR K, Hirata® KB, FE(5 BRI BRIOALE T, AR T4 I il SR 5 R,
SAREE R A AT AR, RIS IS A MUY . Hoshi and Kashyap® Ak, AR AT 117
5 B TSR SRR IR AT, MTTBELAS: 1 IR A A o 2R A4 Lin etal., © AW @ F
1 1998 —2013 4R [l TolbAilb Xt %, WFSE 1A b X IE R A B3 T B AU . F AR AR
2 P E A RIREA, R BUE P AR TR —IX Al Al B KPR 75
fafWURIARAS © I, B Al ST AR IR eI, BREATAnll . 53— STk A2 R 4
(F9FEERFSE T8 AR T BB T A RS B R Kato et al.” 7] 1997—2006 4F- H 4 1l
NRBIREAS, R BUE el B4 PR AE B — AR B AR WA T ST BN N 03 T AR, BT REAE T T4
AL PSR, DI TS BN . Peek™ R BR, 87 Al A TR S A BT RO B SR A )
Lin® (i HAS BT RIBAR AR B, B THE S Ml SR U5 DR B 2 B P AR B A B

SR RSO TR Ak BRI 0%  BUARENE AT 1 08T, (HR IR REM A TN TSR Ik 2
HERBER], PR I SESCRREE A BAT S/ N RE R T A R . AR T EA STk, A SCH) BTk 32 2R B E
AT PIANITTA : (1) ASCERH T —RBr A ol s, AT 7R il il . ©A ek %
Ci N R Q! N 6 = 4 7 S P oo B/ o A B W)U B T T = o A DR PSS VR 3
BEIRG S, A SO ORI T C A (B Al SCHRAMTABF AN . © 5 A0 SR o 47 K B 4 i 57 5
TG E AR A 25, SR A AL AR Sl A B ARV, T HS A AN Al 2 S B
Foptu A A2 BB il A% 80N R AL GLER [ 4, A dB BB Al T ELAL G005t I A 3t X fit
AN A E 2 S BCHABIE B A AR AR B Al (2) ASCME A A R 3= 1 Al Z ) SR A 7
SR ZE RN SCHR . 7 HEURE o3 M TR AR — ELI BRI R, x5 R I 2% (5 & ot AT T 373 i B 1)
f0 © ARAR DA Al 2 IR 00N . AT 0 G G LSO TR R 1AL @ IR i Ak
WA A SIS o

@ KM, HUH . A, B OB BT SR, il ), TAERSC, 2017 4R,

Q@ W BRI il BT BT ), RIS ) 2016 455 12 44,

(@ Caballero, Ricardo J., Takeo Hoshi, and Anil K. Kashyap, “Zombie Lending And Depressed Restructuring In Japan,” American Economic Review, 2008,
98(5), pp.1943—1977.

@ Hirata, Wataru, “Financial Market Imperfections And Aggregate Fluctuations,” Boston: Boston College, 2010.

(® Hoshi, Takeo, and Anil Kashyap, “Why Did Japan Stop Growing?” NIRA Report,2011.

© Lin, Yupeng, Anand Srinivasan, and Takeshi Yamada, “The Effect Of Government Bank Lending: Evidence From The Financial Crisis In Japan,” Working
Paper, 2015.

@ S W2 AT SRS G A B BN ST R E Tk Al i IESE ), (2T ) 2017 45 5 1.

FoRE W P EE T il A RN S R A S A ROER IR ), 2 BRETARIRSC, 2016 4F,

@ fafiL . ARG U Al AR S ), 4L ) 2016 4E5 5 ).

@ Kato, Kazuo, Douglas J. Skinner, and Michio Kunimura. “When Voluntary Disclosure Isn't Voluntary: Management Forecasts In Japan,” Working paper, 2006.

@ Peek, Joe, “The Contribution Of Bank Lending To The Long—Term Stagnation In Japan,” Center on Japanese Economy and Business, Columbia Business School,
2009.

@ Lin, Yupeng, “Zombie Lending, Financial Reporting Opacity And Contagion,” Singapore: National University of Singapore, 2011.

@ Caballero, Ricardo J., Takeo Hoshi, and Anil K. Kashyap, “Zombie Lending And Depressed Restructuring In Japan,” American Economic Review, 2008,
98(5), pp. 1943—1977; WLl . ILZ I A5 WIS o™ Al AR SR B L0 - ST e B ol Al ARTIEARS ), 2B IS ) 2017 4F4 5 0.

@ T XN AREE  CE R AT SN SRR . BEAEE T i A A DT ), CEBFIFTE ) 2014 4E55 2 441,

@ Lang, Larry HP, and Renem Stulz, “Contagion and Competitive Intra—industry Effects of Bankruptcy Announcements: An Empirical Analysis,” Journal of
Financial Economics, 1992, 32(1), pp. 45—60; Slovin, Myron B., Marie E. Sushka, John A. Polonchek, “An Analysis Of Contagion And Competitive Effects
At Commercial Banks,” Journal of Financial Economics, 1999, 54(2), pp. 197—225.
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HRAE N A SCHER, R T B B R AR A T B = A AL A b R R iR LR, fhom Ak fi
A, BRI AR E B A 4. R HR/NRE A FEF A Mk, WARFRBEREMSE, ef6k
ZHERREE, IS RE i, Bk, XELUNERUEERSG EARITER. b TR R, K2
B /NGB A AR AR IE 21 PR, XS EG LA 0 © | RS B A B A
%4 @0 JEIERAE PRUETE AT AR A e b/ N O A R e (3 S X RRIALRE , (L wf LA oL
LT P b R A N S = 1 | 4 I 1 D 4 R N 47540 VA N/ S 1 45 1 1L A R € 255/ L TV SO 1| e |1
A EAPRECHE ZRZ A —Z A A0, JEHGEA T 898 Sk Alb s A S fimlk TR AR SR A /N R
B P AR AT AR T o XA OOLE R RN E HL & TR T e X AR i . AN, AR G
RHGE, Wit AL E AR . BB b B RlgE e, B TSR 40%, T R TTH2R 60%—
70%.

TEEFIHRT, F/NREMZ B E AR I AR, i Ea] DL 45 KU . SRii— B R AR fadL,
TSR S AT BB B —Z A o b vpily, Bian, WAMT R | BRIl R 5 T
W, IS, A TSI, SR TR Mk, EXFMEA T, SR B A gks: Hy[n] i
AP TER AL E 2 Brak, B4 A CZRRIIA S AR AR TR 4, &S8Ol
JEORMIERE | 77 A B IR, B R EOCHAE A 55 A &, TR F AR TS S m U RIS mh e, [
I, KBV AR R T il BXFRRYEE SR IEff, ISR S — R — B AN e, e&—FK
A DEULZEET S R L2 A ARk, AT AR b AL s . i HL, A X )
itz , BYN St 1z T2, FRATE FRZ s At 1.

e 1 B TAEYRON AAAE, — DX AR bk, — /N ERE AL O AR el A HE S5
=N

— eSS AL B UE T IRATA I, B, ok FIRM AR TIREA B, OB a2k
TERRAEI 81%, FITE BB BLBEER b A TN BLBYERAY 98.5%. © e =2, AN RBSRH/M R A 7 5%
2, HIE ] ARG By R BRS8N —17, FRAPRR I KAEEABEE T Mt TSR 55

FRARPIIE OO, FRATREMSER B = A B AR A RAEAS G, H2 B Ry e AR B e 5 . R4
BTSRRI Ml 2 M SEAFEAE YN, AR A BTl B — st a2k, iR — X A8
Jb A TE b B Al X P SR AR B A S, I FLX S S SR I SE A7 1E, R4
FRATIEA i nT AHEWT (R Alb A GO A7 AE . 58, WHER—Z AR AW 55 IRIBE, BEAHRME, ¢
ERAMEAFRA N HARE AR 8 BT AR S FALE, X2 2 = S Alb A WA 45 B AR i/ DB £
IR LS o R I TC RIS G S B T ), RSB A S RS, H 2 WA S k.
I, R S IR A B R A TR Y, AT ORI SRR T i R . R, —
MRS TR Ak, SRRSO B AT, NI Al A4 ML Sy, HEIRRAIG T SRl i
EolA, B AR A TR AT R AR S AR, & PE w7 oA SRR b R . BRI,
AR 2, SR E S s et DMRIA AR IX AL I T AS . Rk S
B ERCR, TR “ IR 28 WERLME RN, S DE LS e RS el 2 i
PR, XWMR S (I AR R DI Al i TORAS, T /D T AT LA, B AN TC R SO B AR 4 A

(D Cull, Robert, Lixin Colin Xu, and Tian Zhu, “Formal Finance And Trade Credit During China’ s Transition,” Journal of Financial Intermediation, 2009,
18, pp.173—192.

@ Allen, Franklin, Jun Qian, and Meijun Qian. “Law, Finance, And Economic Growth In China,” Journal of Financial Economics, 2005, 77, pp.57—116.

Q@ 77 fap i A EE WHT RS [ SRy ), CPEZTEE T ) 2012 4855 41 11,

@ BB SRR b BEALIL. sRuKPE: CRM A AR GRS KUSHIRIC S AL HLRITSE ), € i EARR G2/l ) 2015 AR5 11 391,
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FLEL, Zdifm 17OV B BT il OB . FRATPRE B IR ARSI 24
fRUE 2 . —DHEX AV E b, — A NREL ARSIt D, B A S il
i 3 . — XA E b, — A NREL B LD, B A SO il
Bl 4« — IR lk i, — A NRE A TS A B, T2 S o B ol

m. itER%

(—) #IERR

ARSI P AR A2 h, SUET 1998 —2013 4F [ TollA VB ZE . 1228508 78 ] fe & H Rt
AREAR BRI B, UG T REA ] G A A Tk A AR A R A Tk Ak,
AR, B TS Al A B A RN v A Tk Al S B AR 90%, Rtk X FIRSY
o [ B il T B, RO e A AR AR e B, © o T SRR B P A B R TR, Rk,
A TE T 2 B LA T TR, 158, FRAT1Z7% Brandt et al® (907 8L, XIRCEHE RS IDCED, L
BN mARE . AU, FRATFEARSEE A A 2 FRXF i b 2F4 758 VLD, ARABVCHC b FEATESE
JEARYE < HBHEACRD + 3 AARFEAESL ™ T M CRS + FIE SR + FRAL AR " XA SR E— A DU RS, ek,
TRA 1B MBS © W7k, SPECRIEAT T — e B R AR LB LT B A B RS  Frfs Sle B s, (ol
FRATMBR T B AR i 5 s e O . Ak, R LS M v BB AR AR R, DR I, FRATTET
A fH 2010 AER9EAE, JFHE 2009 4EH 2011 AEFAE R A ELL Gy, Bm, FRATEE] T 1998—2013 4
6] (2010 4ERRAL ) Hi 792267 il . 3636479 AWM EL L S TR EEAE .

A SIS 1) =X G R /NRE A, DR FRAT T X il RS RIS B 1 SR o AR
FE R G R e A A R i/ N A R 53 Ik, AT /Ml e SORFFE R 3 T i &L /INBRURIRRY
FRUERIA . EASKDE, X5 1998 —2011 Rl FEA, WtniER B  Git bR/ N R 3 Ik
(A7) CESET (2003 ) 17 5 )5 %FF 2012—2013 SFMIFEA, RIFaER B Gt ERh/ N
50 AT ) ) CHEZEF 2011 ) 755 ). M Db SeiHiaRmil g, JATEEICEMZEAE ) 110-151 (4
e N B A, K ARSI Al e o BB A

(=) ZTEEL

ARSI B RRAS EE NE ET ROL TEIXHL, FRATTRAIZEIEAESE (2016 ) Frtd iy
2 CRITESS T RIS T-1 4F#E FN-CHK Jridsb Uil ) 4l ) Sy " ik ( S5 1 i SCEREE AT
a7 D)o FLRHE, FRATVHEFPIA R GRAIAR : zombie J&— VSR BT RBL, ARV AES T AR
SEARS A EYES 1, BWEUEH 0 ;5 tozombie J&—M sl R) “E)7 7 RO, WR— L AES T-1
AEASRAR Tl . TAESS T AR TR b WIEUE R 1, A NEUE 0.

FREFT S BRI L, A SCE EAR AR e — b X A () A L, FRATT AR = Aol i it
zombie_number J2&= VIS B Al o], BR—~H X A4 A Ib S B DLz X A b a8, R,
A AR 2 5, AR il S5 /ME T Al e ot Al s i R Bt AR ], BRI, AUl A
J b AR H Rl e — A X AR AL A B AT REANIEER . LTk % R, ASGA T PRSI
HIIIA 7 bt T A8 Al A9 4 i 6 7. zombie_asset =LA WR o (s il Fe 6], BI— 11X )
1BV B P B LI Z L X AT A i 3557 . zombie worker J& LA T A N S 008 a0l b, Bp—4
M X B A b B T A LAZ X A A B TS AT ZRR B . (1) 7 IX
R A AF O, AT A RTA AL Bt B Al 5 e st . e PR Al i e, X

(D Nie, Huihua, and Huainan Zhao, “Financial Leverage And Employee Death: Evidence From China’ s Coalmining Industry,” Working Paper, 2015.

(@ Brandt, Loren, Johannes Van Biesebroeck, and Yifan Zhang, “Challenges Of Working With The Chinese NBS Firm-Level Data,” China Economic Review,
2014, 30, pp. 339—352.

@ Flte . VA . At - b B Tl il s PRy S FH BRI A I ), (HERLZRTE ) 2012 4255 5 3.
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JER N BARFATHIDFFES G2 P/ N E AR, EX Al [RIRE 2232 B R il s R A 4 il 2 5
(2) th T Tk A i erp 2011 AR R 2 SR s sk T T AANBOX—A 6, Ik, 53T zombie_
worker IX—7Z I, SRR 1998—2009 AR ARSI A 1A 1= UL E sl D B SR

HEAh, Tl M VBRI E e TR R ORI, — A O A R LB Tl Al A
AR AR ARZ, IR Gy AR, PRI R —4 6y A AR B BB e T E—
ANBB BTN, AL E Tk Al A Aol 8o AR >, JEHGR R Tl Al s BT il A%
SRR TR, R, AR TR Bl R B Al AR BRI ST RE 2Rl AR Al
AMEYON . TAE— DB, T B b A R RO SR, PRI, Ak 2z [ 7E T
G5 b B SRIBRA RTREMEROR, FA IR AT T JZ= I A48 fll LU BRI al REAI AL RN .

BT FE SRR Z AN, BALELER T —Lenl RER M i b g . RIEE AR, M
R BRIAESI2E . O R A Al B2 5 O il R A T 4B Al 9 Ee il o i 22 5,
FAVEF I T — R IR AL Insales T Inasset 53 A A4S B AT [ SRR AL S5 F 2R
B, AR Ay AU VB IR . profit_margin S AATEZR, R A TR
DAY AR, LA St (Il 28R RE X B BRI . age RALIAEES, age FI age® LA
JEAL I TRIXHE T A BTN . fgn E—WEAS Y, WERAE R S Al s T AV IRE 1, 70
BUE 0, FHRIER Al e X E el TR s 5

TRRRAATESTHNER 2 . FERTA TR/ NREI R, BRI H 9.8% A, T AaEl
Tl AV AE(E 7.51%, SEALFRRBE FR/NRGE Al AP AR LU RO Aol o T Al AR AR Al Fr)
WA 5% Aidh, AT S, BV E AT, WG M2, Rl
AR P KR 0, (EURAR A B I e (il B8 >t Tll A b R A L 1 609, (EA5 F BE T

*®2 FETEMMAMSIT

2 BURIIEIEN P RS HR/MHE SN
zombie 3152591 0.098 0.297 0 1
tozombie 2131478 0.047 0211 0 1
zombie_number 3395874 0.091 0.081 0 0.612
zombie_asset 3395874 0.151 0.134 0 1
zombie_worker 2525871 0.147 0.138 0 1
sales 3391828 136733.6 1350198 0 4.77e+08
asset 3394262 120915 1377914 0 2.80e+08
profit_margin 3360798 -.047 20.528 =25 1
fen 2787066 0.218 0.413 0 1
age 674082 8.402 9.136 1 73

E: AL FE age RYIH T Ak R AERCE b LT 69 8, B AT AR LA Ak A 1949 HF B R

(=) rEFra&st

R T TSSO X NGB AL SRR A s, FRAT AR B ST T AR T R

zombie,, = pizombie_city, +y,X;, +u, +1,+¢,

Hrr, zombie,, J2& j #iZftith i iV AE ¢ FERME AL S HMORIEAT RRIEA SCE UL it Y zombie
Y. tozombie., zombie_city, S R TTTE ¢ AR P Al e, HARSE UL, {# ] zombie number, zombie
asset Fll zombie_worker X = AMEHRAM . X, 2 i VARV RS, w, SE AV MRRERON, 5, SEH
WEERNL, e, e AT RERAT R R P SARSCAE RN AL B AR S I RERLIR 22000, FAT TR AR e XU [
TERUN R A R TR e o0, IR RS s R Wi 5 — WAL FE.

(W) =magR

@ SEte | YUAE . SREERT I RS PRt BUR, JERRISR ),
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T, BAVE AR/ NRE L BFEAKRE 1 SRS, A RANR 3 s, MR 3 RIS (1)
GRS (2) FURTLAFR Y, AEfi] 7 AR R DL Al [T 300, . AR [N I A T, X — il
Ui, EFTTEHIXAE ol e sk, e R CatBeA Al AR R il s X TN RE T RS, BT
IR Al LB, B A C AU AT REE R Al BE—2E s, US4 Al e £
FILA T AR i g4 Aol e e A5 3] TARES SR . DL ESSRARAE 1% B B30k BB, PR 1
R THAE, RO TGRSO, — DX AR, — AN RE AL RO 1R ik AR
AU R

HMARBE, 22355 (1) SIFIES (2) SIRESHE R, QER— Dy A BT A Al A i il i e Bl i
T U, IEAXT—A R/ NREARSE, B L AR I T 0.4 N H 73 ai; WX F—4
AR B /NRE R, AR T —AERCN T L RBER SN T 02 N B (3) SIRIEE (4)
ISR TR, AR — DT AR il S0 o Al S BT B L BB I 1 1 AN R A, IR AT
—MHUNREARDL, BRI A BER I I T 0.1 AN S T TN EEE T Al a N RE A
MRUE, BAE T BT el BRI T 0.05 AN H . £ 3 BoR, RAGE. BYHTIRE T
NNBGP i EAs i, 487 fialb A AR 2> A /N REGE Al O B Al AR A B 8 A0 e s (HUR AT EEOR
Ui, RS IR RS . TANBSE IRz . BB s A

TEPERAE R, Al i B, R A [l ) R R B o ), BiME S ) el A7 5 32 3]
AH AR Al A e Ak AR BE™ . AR A — R R B O IE, BERIE ™ e . T A
ARG A ) Z B G . (HAFRR IRV RARANERY, — B — @R IRR REAAF POk, XFER Al

SISy 22y, IXAIRERm T “ IE & HAF Bk,
%3 EFDWAELREN

(1) (2) (3) (4) (5) (6)
zombie tozombie zombie tozombie zombie tozombie
zombie _number 0.438#kx 0.219%k*
(0.0388 ) (0.0284 )
zombie_asset 0.102%* 0.0487#
(0.0199 ) (0.0120 )
zombie_worker 0.180%#%* 0.094 1 *#*
(0.0293 ) (0.0217 )
Insales —0.0357##%  —(0,0239% —0.0386%# —0.0254%%%  _0,0361%%  —(.0240%k
(0.00287 ) (0.00196 ) (0.00323 ) (0.00216 ) (0.00322 ) (0.00223 )
Inasset 0.0424 35 0.0248s 0.043433% 0.0251 0.0463% 0.0255%%
(0.00343 ) (0.00239 ) (0.00366 ) (0.00249 ) (0.00377 ) (0.00257 )
profit_margin —3.46e-06*  -323e-06%F*  -3.65e-06%  —3.35e-06%F% —384e—06%** -3 22e-06%*
(1.83¢-06 )  (2.65¢-07)  (1.90e-06 )  (2.88¢-07 )  (1.29e-06)  (2.91e-07 )
fan 0.00467 0.00296 0.00556 0.00350 0.00254 0.00196
(0.00346 ) (0.00238 ) (0.00350 ) (0.00241 ) (0.00362 ) (0.00252 )
age 0.00488:: 0.00183% 0.00513# 0.00195%s# 0.00455%: 0.00166%#+
(0.000385)  (0.000203 )  (0.000404 )  (0.000204)  (0.000392)  (0.000202 )
age’ —6.51e-05%#% 3 06e—-05%*% —6.80e-05%** —319e—05%**  _584e—(5%k* D (Te—05%u*
(9.08e-06 )  (4.38e-06)  (9.42e-06)  (4.42e-06)  (9.18e-06)  (4.39e-06 )
LI % 2025180 1830849 2025180 1830849 1574113 1402098
A% 497129 485630 497129 485630 404719 392895

e ARHAA LSNP DRESL, GIEP SUAIEEP bk, %, ok fo i SRR A 10%, 5% A 1% 69 BEHAT ., 265 R
AR BEBADRE, BT fon, age, age’ 2, HIAHMREFHHE W, WK B MDA F0 B LMD RN, TAER.

BT SRS AT ], — X AR el 2, — IR I /N BB el s (i (il AR R 5l

o ORI . SRR AR IRE ST IXARREYON e Jitt, FA PRARAS FRAITEAR () A

i, SE— PR 2 Bl 3 AL 4 HE T ERIE
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N T RUEE 2, FATE AR RGO R AL A m L. TR a6, KPNEH LU A
Rt (1) A ARFH I G BT A TR TS5 IE AL RS, TR S Mot AR IR R T IE ML B LI A iE 4l
FERDLAE A . REMEGFEAREACRIG (2) KRG BN Tk 5 ss, mkeh i mil— Bl T H#
ZEME AR Hit, KRGS S A RAFRR I E N, H, ROV RGOREE
M ARFFARE T2y KITA GO, UM B Lot , 2 M. ek 4, Soil s
Inlongdebt JEANV AT A IRXE MIRIHE R ATEAE 7l 7 A AR G DUR AR I E R . ARy
EERO BT, T LUy 2Ok it — D RO Al Ee ), — Ak Brests X po e A b2
HARA BRI, JFHIZERAE 1% B 221 R XU, i TR UL — B 25 50
BUEABRE, X F—MEH Aok, PR E B AR Al o™, X e el a2 W ik 22 14
KITITTR, IER A A SRR G RE T ML st AN 2E . Mgk TR X — FEEE A,
TEHE Al A48 G A SR Bbh sz B RENR A JCHE SO BRI S LA KA T ST R 2R =, Al B 4y
ARl . 3 4 ZREIE TR 2, I E 2, — At/ NRE L AR LS ik
A, NITBURZS 2 SOV k. 25 (1) 41, 25 (2) SURIEE (3) FIXSEERTA, 37 Al e xR AR 4
MRS SRR, R Al TANB AR R, i) el s 55 A SRR G fe /)

®4 EEYNREZ—: FEFPELVKBARG
(1) (2) (3)

Inlongdebt Inlongdebt Inlongdebt
zombie_number —1.009%#%#%*
(0218 )
zombie_asset —0.29717%%%*
(0.0905 )
zombie_worker —0.4817%%*
(0.116 )
Insales 007195 007675 0.07035
(0.00832 ) (0.00852 ) (0.00911 )
Inasset 0.365% 0.364% 0.32] %%
(0.0131) (0.0131) (0.0136 )
profit_margin 0.00192 0.00194 0.00279
(0.0130 ) (0.0129 ) (0.0121 )
fan -0.0380 -0.0394 -0.0525
(0.0347 ) (0.0345 ) (0.0349 )
age -0.000377 -0.000722 -0.000693
(0.00146 ) (0.00148 ) (0.00151 )
age’ 1.37e-06 4.81e-06 1.29e-05
(2.19¢-05 ) (2.18¢-05 ) (2.23e-05 )
PUMITTIERI A 449330 449330 357174
A% 187484 187484 154833

E: ARMAASIPDREEBP A, ROKERP AL,

TR 3, FA T AT ST ROR B R AV AT, 7R S P, B RE S In_new_iny
SEARMPHTHEBE T H AR RL, AR 5 ISR AT LA Y, e 1A A R DL R Al U RO A4y [ 7 2L
WERZEPET AR — Al B et DX e il be sy, i A il N o 2 B LA
TRAIXAAM FPEIE BT 2 BEFRR. 53R 4 RSTRAREEG, R 5 IS RARRE 1) AL G0 i 73
—MNRIE: e SRS SIS, S, SRR, T AL, X
FEGEF ARG B2, WO R SR, T 2 O s il 2kl ansf
— AR M O e, TR B B, BUME AN T S L, X O — RS
RCRBER A KRB BRI T I sebl ey, RO AR, SECHl ML B2, Joik
TR TR TE, WM AT RERIL 7 401, 2B k. 3R 5 g RIeuE 1 3, Bl—14>
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WX A iz, — A/ NRE LRIl TR 2 5 O Al 56 (1) SIS
(3) ZUXFHERIAS, ) il oA el KIS A SRR e ST ol T B S i
R5 EEAYNREZ " FEF LWL E

(1) (2) (3)
Innewinv Innewinv Innewinv
zombie_number —1.108%#%#%*
(0.189)
zombie_asset -0.111
(0.0900 )
zombie_worker —0.432%%%
(0.121)
Insales 0.284 0.204 3 0.308
(0.00915 ) (0.00965 ) (0.00921 )
Inasset —0.278%#x —0.280 —0.448
(00116 ) (0.0115) (0.0140 )
profit_margin —0.000446%#* —0.000458*#* -0.000475%%*%*
(1.19e-05 ) (1.23e-05) (1.44e-05)
fan 0.0281 0.0247 0.0778%%
(0.0203 ) (0.0197 ) (0.0221 )
age —0.0127%5 —0.0135% —0.011 1555
(0.00152 ) (0.00155 ) (0.00147 )
age’ 0.00021 4 0.0002227%x 0.000179%x
(3.08e-05 ) (3.18e-05 ) (2.98e-05 )
PUNIIFEE R 1235099 1235099 949227
foa| g e 428897 428897 348818

i ARMAALHPDREFEF Sk, FRaEEF o,

N TR UE 4, BT AL A TR B A A A . —Bokid, — Mk F-24 5B
e, UL SlA G . g Blices, T TRAS S s SRS BN A, TS AG A U 55 R B0 . T
F5ARBUBACTE AR A AR Z — o 7ER 6 1, B averagewage 2RV NFERIFHTHE, R4l
IR B R A T NEL. ISR 6 BRI LI, 7R 1 A i LR ARl [T 00 ARy [
TERLATEOLT , — Al e DX A 1 il be ol ey | sl il T A A A L Bl
i, AR AKAA -3 TR ot . XS5 TR AL RO Y 75— RIE i TE el
[ “AEIASE”, RSl gds) ol S T AR HEASF S i, It il 1 AR 57 3 1 B ks
ETF AT RA BT, A2l R 2, P P EUE P AR el . R 6 IERIIE T
RSt 4, BEl— XA i, —A>rh/NRE A A T SAS sy, O 2 50 O A Al
55 (1) BUFNERS (3) X EHEAr, AR il e s AR Al TSASRHET M E RO . 87 Al TAAEL
BT AR /N

*6 EANNREZZ: FEFPEUATHRAE

(1) (2) (3)
averagewage averagewage averagewage
zombie_number 2.844%*
(1.674)
zombie_asset 0.648
(0.767)
zombie_worker 1.813*
(0.984)
Insales 0.763%** 0.751 %% 0.760%#*
(0.115) (0.115) (0.115)
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4% 6
Inasset -0.0660 -0.0619 -0.0658
(0.134) (0.134) (0.134)
profit_margin 0.00238 0.00238 0.00230
(0.0818 ) (0.0818 ) (0.0818 )
fan 0411 0.418 0.414
(0536 ) (0536 ) (0536 )
age -0.000917 -1.51e-05 -0.000766
(0.0285 ) (0.0284 ) (0.0284 )
age? 0.000354 0.000345 0.000352
(0.000513 ) (0.000513 ) (0.000513 )
FUNIUEIE R 814148 814148 814148
Al 274623 274623 274623

E: OREABAALRPDRBIEMRP O, ROIEE P o, * o ook 50K E 10%, 5% Ff2 1% 9 B FMAKE, BT fon,
age, age’ 241, PR R EHHE—H.

h. &g

MRy, PESVIEAT B SRR . ATARIBOR IS T O B, TEATY
CEEAT T, SRR B EINT A M EE RO, TR 2 R PO Y SRR L RE AL B
Ak, XFEA BB AL A BT, D TORE S . X MR b TR e, FRATRSM R B,
INECE A AR A B A Sy, R A i —2 L b B SCERBA AR R, b
J5 BURF o 4 A B SR OB P L R R LA PG, FRATTFRZ o« R/ NRE R Mz ik . A
— AR T R NRE A ST R R s AR FRATIAK, — LXK AR ki,
ek B 2 NRE MU Al B, FATHR T I NRE A 2 8 R AL YO Y — AR
e BT . SIS A TRUA, SRS, FRATET 1998 —2013 45 Hp ] Toll il Bt e X I A T T S50
I3H, KRGS RIS

AR SCIBIF Rk B A A AR 20 I 25 A P A e LA R E B BOR & e B —, BUN D
K/ NREE A X — R Al Y A, AR EL OB AR Al e BeEE, HhUhRE A
SRR FL A FEAEE, WEH L) il ERURN K. 5, BUFESmsRT /N E
ARG B TEA, Bk BRSNS A LA TR ER A LK, DR R R £ SY B
SHET ZIX, HE RGN SRR . ST IURIRAHR T | @SSRS AR | SFERE
A RGES RS HIRL. AT, LaumsExtf/NRE M FIR BRI, A8/ NS
Al R, 5, EARR T NRE R RE . N R TR A, RN XS
AB 155, ANAETEIR A ) b 55 22wl o i AR Y, X R BRI, IR Al i 1
R, HEEFBUSTHEMNE . 50, ZE S S REAR, froerh/NREE T Ak B R R
TAEF N, R /N RS A A B FESS s T 0T BEAATEARITE . M@ BLR, Bk %8 1E
KT R, — B 2345 51 TARRE R by, BUMA ST IR TAE, A fefa it
JAll Ak T A

(AXAHERH LB FELFFEAE “RAEFAFSCLFEARAERERANASENHFR
(15CIL019 ) By Bt AR . FHE A N AR SCGRAES . )

(TSR, h#t)
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The Mystery of Middle-and-Small Scaled Private Zombie Firms
Fang Mingyue, Zhang Yuxiao & Nie Huihua
Abstract: From our previous research, we find that middle-and-small scaled private firms account for
most of the zombie firms. We name it “the mystery of middle-and-small scaled private zombie firms”,
which can hardly be explained by existing literature. This paper explains why these middle-and-small
scaled private firms became zombies from a new perspective: contagion effect. Hard getting loans
directly from banks, middle-and-small scaled private firms always take a mutual-guaranteed way of
borrowing, with a close tie of capital and business between upstream and downstream firms. Once a firm
has a financial crisis and becomes a zombie, connected firms have to provide it with credit funds or bank
guarantees, which may make it more dangerous for connected firms to become zombies. Specifically,
we give three channels through which contagion effects happen among middle-and-small scaled private
firms: borrowing, crowding-out effect of labor and crowding-out effect of investment. We test our
hypothesis using Chinese Industrial Enterprises database 1998—2013. Our research has important

implications for dealing with zombie firms and promoting supply-side structural reform.

Key word: zombie firms, private firms, contagion effect, supply-side structural reform

(EE% 74 70)

Theoretical Interpretation and Practical Orientation of China’s
Economy from High Speed Growth to High Quality Development
in New Era
Ren Baoping
Abstract: At the 19th NPC, China reported that socialism with Chinese characteristics entered a new era.
At the same time, it pointed out that China’s economy has shifted from a high-speed growth stage to a
high-quality development stage in the new era. This judgment profoundly reveals that in the new stage,
China’s economic development started with a Speed to China’s quality change. The staged characteristics
of economic development in the new era are as follows: from the low-income stage to the middle-income
stage, the constraints of resources and environmental conditions, the quantitative growth has shifted to
the growth of quality and efficiency, and the reform has shifted from poverty to modernization. Entering
a new era means that we must abandon the past quantitative economic development model and explore
high-quality economic development. The quality of economic development is broader than the quality of
economic growth and requires a high quality state. The practical guidance for high-quality development
lies in improving the effectiveness of supply and achieving fair development, ecological civilization and
human modernization. In the new era, our practice orientation of turning the economy from a high-speed
growth stage to a high-quality development stage is that innovation has become the primary driving
force, Through realizing scientific and regular development, we have turned to medium-and-high-speed
growth, marched towards the mid-to-high-end structure and took the road of civilization development.
Follow the law of scientific development, the rate of economic growth turned to medium and high
speed, and the economic structure turned to intermediate and advanced levels, and the path of civilized

development has been achieved.
Key word: a new era of economy, high quality development, theory orientation, practice orientation
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