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X & J& 5 s 5E Be & A 1 b EE T Al F 5T 45 ) 7 ,2005—2013 AR 3R [ Tl Ais b A i) e
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Bl X P 2T e R R A LA Q£ 5 0 4 s L 2 AT AL AT AT L 0 R 2 AR B S R i
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VA A ] B S A R I ZE LB . AR SC R B O R T 8 4 B RS AT SN R T AR
TEA B L Al 35l T o 8 U S, DA B B 6 A b e 5 I 3R ) A 7 5 2 0 i, AT X224
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B, B A E Al B 26 77 B I AN SO LA B . 23 Z R VER 0 R 4518 R .

AR SCTTHR AR BLTE LL R =07 1 2 55— , 38 T AN BT 5% 38 58 2 1l 3 4k 0B 6 4 B R BE L AR SO B &
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2015) 1 AR SO DA £ IS R BROUE Al 8 5 AR A B T A IRt R 1 B T R 2
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(A7 0, LA O 7 R R IR A XU (10 A 3 R A A5 LT 1 R 7 AS B A 7 (T R
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PEREAR B 2 O A S TN 37 Ak A CRE 2458 R 32 b 4, 201775 35 38 FiAg 75,2020 ) ) M i
B 25 24 Hb A b B4 il 0 RO B A 7 T 2 S AR Ml 45 BRI (2 A A, 20190 s ] 4
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SR A L AR R R 56 B 2 11 A A 2 i A AR 1 1 B P
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+ B,CONCENTRATE , + B,AGE, , + B,SOE, , + B,,BOARDSIZE, + B, INDEP,
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P AR (evergreen lending criterion ) it fk T /&40 ) CHK J57% ( Caballero %% ,2008 ) (3] B —Jr L, KT
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it FE A2 B e R v 2 R AT s A 1 T T DA 4 3 57 e B 5k B A b, an W) oK L 2 il — B BRI
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UL (BOARDSIZE) L) Je 36 35 25 pit Sk (INDEP ) %55 w1 W0 45 019 B AE 7R S 72 0 28 B i HL
P IX 2 5 & SR (GDP) (3L E & JBKF (EDU) %t 4 JF 3k K - (FDI) | s 3% | 45 7K F
(PUBLIC) V4 J 38 117 Ak 7K SF- ( CITYISE ) 5 DX 3437 07 A o 42 0 A8 ik, AT B 4 M 42 40 i L 48 7 A 457 20F
(9200 R 2, s e A8 i 22 o LA, T A 3 S MR H O TE 1% JKF 1 #E4T Winsorize 4 F2 4b B,
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WRELE @Zfi;?mio NI P A B e
ZOMBIE_CHINA 7 amE 2 i%ﬁ;;;éi] ;:ﬂf ﬂfﬂxﬁfﬁz“a I,E\J'JT;;E(?Jﬂ e
MEEE MFA BEEWHES | 5B E LA R (2012) 0 45 5
SIZE SRR LA BRSO
LEV T AR E EE YA -V
ROA AR kA EESY Jak &S
GROWTH K EES 2 OB
CASH RAEFHAHAFE | BERT AR UL
CONCENTRATE & &L BTE KRR R ) SF 7 A
AGE EwER FAEE S L ER A
wHEE SOE =AM R BARSEHEASMNRMEY 1,EMH0
BOARDSIZE FELAM FEF LK AR ST HK
INDEP TEAMIM | BIEFEEFEHWA
GDP B R BATE | b IR T Y GDP &y B 4K X H
EDU HE AT SUFAERTLEGTAREHERF AR
FDI HEANFF AR | Al BT AR T S R AE R D Y B 4
PUBLIC ANFERE AT | ALFERTEF AEK KL
CITYISE I K A prERT =k AL AR LE Z 8

2.HIRRIE S HARIERE
TEWFSEREAR L $E b, A SCLL 2003—2020 4F 97 R P T b T 28 "] O WF S8 0 42 . e AT 50 39 1) ik 4%

b, 5T 2003 4E RS R EE TS TS £ 3G FUECHE A8 T, MOAS SC ik B 2003—2020 4E
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W) A 3, HA W 45 53R PRECHE £ 2ok B CSMAR s 15, Mo X 2 3 Bl £ 2ok A S RS 4F% .
B A En AT b A F 0 S B S (R R RATR R T 1) U E A RS R A AR S
LIRAG 27869 A4\l —4F BRI o

M. eSS R 55

1. 3R MGt 5 47

F£2 IR T EEAS AR VES I SE R . — 7, REAR I P T A W A Al ST 24 8 4
51K 2% A1 3% ARUEFESY B 0. 139 F1 0. 169, 22 B [ I i 2> ) 9 488 7 Ak AT 170 77 26 B K 25 55 9
— 7 T, REAR 1 A 4% M 1 B2 2% 11T 35 8 4 R TR B /M R R R A 40 024 0. 368 A1 1. 368, e W] 3k [ 4%
X LA 3% 07 SO A R K A A B 2 R AN, A AR B 5 O SCk (B R
N ,2012) AR — 5 R W B % R

*x 2 R M G AT
T E G ¢ 38 Rk % w/AME oL # !
ZOMBIE_FNCHK 27869 0.020 0. 139 0. 000 0. 000 1. 000
ZOMBIE_CHINA 27869 0.030 0. 169 0. 000 0. 000 1. 000
MFA 27869 0. 815 0.211 0. 368 0. 807 1.368
SIZE 27869 21.993 1.286 19. 167 21. 835 25.929
LEV 27869 0. 461 0. 205 0. 062 0. 462 0.999
ROA 27869 0.032 0. 065 -0.381 0.032 0. 195
GROWTH 27869 0.203 0. 544 -0.701 0.113 3.894
CASH 27869 0. 170 0. 121 0. 006 0.138 0. 607
CONCENTRATE 27869 0. 168 0.120 0.014 0.135 0.563
AGE 27869 2. 147 0.735 0. 000 2.303 3.258
SOE 27869 0. 457 0. 498 0. 000 0. 000 1. 000
BOARDSIZE 27869 2. 160 0.205 1. 609 2.197 2.708
INDEP 27869 0.369 0.053 0.250 0. 333 0.571
GDP 27869 17. 625 1.181 14. 643 17.728 19. 684
EDU 27869 4.058 3.216 0.177 3.376 12. 485
FDI 27869 11. 870 1. 821 6. 500 12. 250 14.705
PUBLIC 27869 58.955 22.466 16. 166 57.293 110. 160
CITYISE 27869 0.990 0. 0252 0. 801 0.997 1. 000
2.EAEPLER

KIFIR THAXM RS SRS AR IEAR BTSSR . Whal UL B, 265 (1) A1 (3) 51
HOMFA 1) Z TR 1% K B35 B, 53 R B B3R T 3 8 5 A7 B T A 2 3 A ol 1) 4 A
Ii] 5 30— 20 3, 7 A 2 ) R D)2 D1 20 TR 3R R e 9 R Ak B 5 (2) AL(4) Bl MFA B R B IH
TE 1% Kb 35 0 B, 3 3R WY 20 38T 3 8 4 08 i I Aol 7 A A BT pg s il VR o TRT i, 54
(2) Z1 g [0 U 45 5 3 BUREAS Al i 748 03 ) 2838 T 7 8 5 P B2 A B T — A B, HOJE 4% FN-CHK
PRI A 4 Al B ME R T R 24 2. 0% 52 (4) 51 Y [ 25 2R R TR A el BT 248 (3 IO R T )
SRR T — A 0007, HOE B 1E J5 FN-CHK v 00 55 A9 48 7 Ak i HER R &2 2.5% @,

@O  ASCHEH Stata £E Logit 157 ) margins iy 4 715753 27 201 BRJOY (AME) |, 150CH 45 T 152 11 728 e A8 A o R 28 ik = 11
CA DN E:-
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FY A AT DL 25 5K T 47 R 0 22 i AR AT 1) ) 400 A P 7 22 5 T S AN O W AR SR T 5
R H, 1358 30 F7 .

*3 EEWHELEFELL B ELRAEELE R
, Dep Var = ZOMBIE_FNCHK Dep Var = ZOMBIE_CHINA
&
(1) (2) (3) (4)
—-1.470 -1.173* -1.115* -0.978
MFA
(-3.67) ( =2.93) (-3.30) (-2.84)
. 0.285 0.230
SIZE
(5.20) (4.64)
4.766 4,652
LEV
(13.05) (16.12)
— . Hk _47 ook
ROA 5. 880 089
(-9.90) (-8.04)
1033 1 041"
GROWTH 033 0
(-3.96) (-5.15)
-0.463 -0.711
CASH
( -0.54) (-1.08)
0.215 -0.069
CONCENTRATE
(0. 40) (-0.14)
ACE 0.304 0.294
(2.29) (2.59)
0. 190 247
SOE 0.247
(1.38) (2.12)
-0.230 -0.208
BOARDSIZE
( -0.64) (-0.69)
0. 249 -0.020
INDEP
(0.22) (-0.02)
-0.217" -0.236"
GDP
(-1.66) (-2.31)
-0.011 -0.012
EDU
( -0.48) (-0.57)
0.114 0.107"
FDI
(1.57) (1.85)
PUBLIC 0. 009 0. 008
(2.47) (2.51)
1.765 2.703"°
CITYISE
(1.00) (1.71)
-3.517" -13.181° -3.072° —11.526*
w H I
( -5.49) ( —4.94) (-5.67) (-4.95)
AT /5 E E R b = b 5
HARE 27869 27869 27869 27869
# R’ 0. 0356 0.230 0. 041 0.202
WU U AR RTE 1% 5% F1 10% KF I RSk 2 {H ol , R IA
.M

R DR BEBIE S 4598 1Y P RE P AR SCHEAT 40T DU O T A A A P G BR
BF— O G A A ) R 2 X I S A5 18 R R R, AR S ) S A5 e R S ek R g R A Y B B
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FFTIEAT A, — 7 T, 16 2 A7 kA TR A 1 B R -, AR S0 R ol 4 (2021) T R figk
S LA CHK J7 4 ] 55 6 s o T X A A il 75 K R il R AT R, ol W 35 4 D022
i ZOMBIE_CHK FI ZOMBIE_GUO 347 [B1H, Z5 403 4 19565 (1) M (2) 5 fras . Al LA B, 3
T MFA 19 2 BAE 5% KF- E 0 35 D 0, 3 3R T % A A0 il e A ek ) JBE R 22 R SR R R AR A 5 )
— 7 T, 7GR AR AR A B R S b A SCRA T B s BORAS (ENVEAE,2019) T R R R T Y
J T R A B R AR Al BT T Ml B4 R T R R K (MFA2) 5 AR S e 8 A 42 IESE AU (1)
H, 25 R 4 155 (3) FN(4) B FT7R o AT LI L, MFA2 () R 8O T8 1% K7 B35k 1, X 3R W)
2 fifp figp B B Y B R IR 22 5 A IR IR AR AR A o R T UL, R A A B R R 22 S AR U I AL

* 4 REELSD . ZATENERE
‘ ZOMBIE_CHK ZOMBIE_GUO ZOMBIE_FNCHK | ZOMBIE_CHINA
T E
(1) (2) (3) (4)
-0.308 " -0.678*
MFA
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Abstract:In recent years,in the context of the new era of economic structural transformation and prevention of major risks,
how to effectively and accurately dispose of zombie firms and prevent normal companies from being zombified has become a
topic of common concern among senior decision-makers,social practice,and academic research. Theoretically, zombie firms
refer to firms that have suffered losses for a long time, are unable to make profits, and have stagnant production, but can
continue to barely survive by relying on high government subsidies and low-interest bank credit, which will hinder the
improvement of the overall production efficiency and technological progress of the market, and ultimately have a serious
adverse impact on economic and social development. However, the existing research ignores the inhibitory effect of the
regional market integration on the formation of zombie firms, and does not pay enough attention to the practical effect of
continuously improving the market-oriented allocation system and mechanism of factors in recent years. In this context, how
to effectively manage the zombification phenomenon of Chinese enterprises and promote their normal operation and
development has become a topic of great importance at the level of national governance and academic research.

On this basis, this paper studies the influence and internal mechanism of regional factor market integration on the
zombification tendency of local enterprises. It finds that a higher degree of factor market integration can promote the inflow of
high-quality capital from other places, crowd out the abnormal resource support obtained by enterprises, and improve the
effectiveness of the latter in using production factors across regions, thereby inhibiting the zombification tendency of local
enterprises. And the aforementioned effect is more obvious in state-owned enterprises. Further research shows that the
regional factor market integration can improve the profitability and reduce the level of soft-constrained credit of enterprises in
the region, thereby realizing the dynamic governance effect of normalization of zombie enterprises, which ultimately has a
positive impact on the production capacity and business performance of corresponding enterprises. In addition, the conclusion
remains unchanged after many robustness tests. This paper shows that to let the market decide the allocation of resources has
positive reform results, which not only provides policy reference value for national leader to use the “visible hand” and
“invisible hand” to deal with zombie firms, but also makes important expansions in academic research on regional factor
market integration and governance of zombie firms.

Moreover, the contributions of this paper are reflected in the following three aspects. First, based on the institutional
situation of constantly improving the market-oriented allocation of factors, this paper studies how the integration of factor
markets affects the zombification tendency of local enterprises, thereby making important expansions in the academic field of
zombie firm governance mechanisms. Second,on the basis of scientifically measuring the level of factor market integration in
various regions, this paper studies its impact on the governance of zombie firms for the first time,thus making an innovative
expansion of the academic literature on the micro-consequences of factor market integration. Third, this paper shows that
“promoting the smooth flow of commodity factor resources on a larger scale and accelerating the construction of a unified
national market” can “ better play the role of the government” and eliminate zombie firms, thus effectively supporting
important assertions about the relationship between government and market from Xi Jinping Thought on Socialism with
Chinese Characteristics for a New Era.

Finally, this paper has the following three research implications. First,in terms of governance of zombie firms, national
leaders should pay more attention to the positive role of factor market integration, and take improving the market-based
allocation system and mechanism of various factors as an important starting point. Second, in terms of promoting the
integration of factor markets, national leaders should speed up the construction of a unified national market,and continuously
improve the market-based allocation system and mechanism for factors. Third, in terms of the scientific development of
micro-subjects, Chinese enterprises should pay attention to the market integration level of various local factors in the process
of operation and development.
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