B T B 75 F Al £ LSRR

i *@1,2 _ﬁ%\.,ﬁ—‘&%B

(1. A BEBAARFERZATRKE, K M 510006; i
QAN EBHNAAFESRAZR ST EZRARTFEFN, K M 5100065
3R EBEBHARNAFEGHFRASZFER,) K T M 510006)

NBRE . EHFEFERET B F AT ARNELLE LR ER? &KX
2009—2022 F PR AR ET AR AFER, HARBEFHER TS LEF AR mR
BERER AENFH R EEB N, ARAA - HFHERAEEEZWHEHLLES LR
K, % — 27| REMER D G4 R L, T H X Fr 30 & 28 78 3 B A 4 b L 2 W AT b AR
GHNBRERMRENEE, #—FHARXXN BF M EARBIRFOLEEEZAE EHRHR
BEXTHLEERNBELLEF ARG HEHRD XA, K FHEAEERDSLHT
AERLIFERALLNGE R EREE B E R LR KW, 8 F A 74 H
BE L, BH S EEELAHES AR, R EREATLALESORNE, AXBEFT
BoF A A 3T A B P R B 3 AR R O 3 B B A AL AR X BOSR  E S LA b
BREAERBEEERE T,

KB :HFEF BREAE HFAHEA SLEFALAE

FESZES:F272.92;F270.7 XEFRERD:A XEHS:1002—5766(2024)12—0121—18

—. 51 &

SERY o R AR TR R N BN AL 38 R XURS: Bk R AE S X OB PR R 1 £ G
7 iR B By S A i R KU BE T, T R BV R G A KR TR AT S I A i R 2 T
S5 Rl DRSS 7 o R o, A A U A A IRUIRS: 28 DG R B o AREJ A ol A3 A AR S BURE#IMUS AR AT F R 45 7
Zrizg , T = QUF RE I M SE A I, W R DUR AR A T S A AR 2 TR A T 3 0k B IR A AR
AT 5 R BT B AR I T At A ol T BT B RO (%R AR, 2019) 1 B E SR E K& T
SRR . 2018 4F 12 A, [H 5 A ARl 45 22 B 2 55 11K TR B e OO T itk — A Mgl A= 4l
Ko 2577 Be AR A5t 55 b AR (038 ) , 25K 4% i J5E U] B R FE 2020 4F IS ET 98 4 AL B TAE”  H
e FE G S TR A i Ab B AR AlbuquerquefﬁﬂIyer(2024):2]ﬁﬁ§"{7ifm,%ﬁﬁﬁf'rﬁ%ﬁu%é
BRAR Al B R B TR, 2022 4R Ak BT A BRI 9% . EMLTE SR e AR A |4k
it A A A XU, 8y ] 3 00 e ) R

Y5 B #8:2023-10-20
*EEME MR SRR S T ORI E VR A HTAT 5 S04 1AL QR A9 BR B AR 55 7 (21ZDA039) 5 TN T 4 2 4k & R
2R DU R R 2024 45 B T 2 T SO TR T PRI BT A O S BB AR R AT BT B SRS LA
(2024GZZD08) 5 )~ M 17 Fh 23 Bh 2 ML 45 T /N AL | 307 X B 30 2024 4F T A ST N JF & IX T A2 fil G Al Tk 17 5 3 S g
7E”,

VEE BT TH, Lo, 308 W A2 0, AR 5 40008 Ry AT Aol B ol 8 R ek B ) K R L WD IR B O 0 P S A BERA (i
BH, BT HEH : yan.wang@gdufs.edu.cn; TR IS, 2, AR ST AR DR ST UK 7=l 28 U, HL T R4S : huang4316@126.com, i L {E
H T,
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5 E B B KB 2 AN TR R — S B R P K DLRCHE IR A%
BER BT T AU B ) 28 T G S, ARy A5 IS R R e A RO R R S B 48
45 P G R () %2 5| 28 (Kharas 1 Kohli, 2011)"' At , B KA R % & G F Pt of =4 4l
BT ARG R T AR B3 ) (b /I Aol BT AR G 7R 8 R ) A5 B0 S, Bl g Al i bR S il B0 A R
e [ B 52 G JEE 48 0 i 5 4 BB e A S 2 AN i T, AR 2 Al W BT A B O fE AL bR A A
(R Bk vk 27 L AR BT S 28 5 2019 4F B 3 25 AR 800 7 U L 2020 48 ) SGE RE TS oty =
7 A IE RO Y S5 T I S T R B 3R B Ak B R L 7 A 8 A KU
TP AL T SR S . R TR LD RR U BT A TR S SR A U S BT A VR IR B A Y
BT BB AL Gl 55 10 2 TR R A e A O B O 2 B AR R R B A B T Al R T R
i =0 IO T 1 5 o F 2 L VA3 I 08 7 0 SN L o T S 7 - O o e A B < v
JE DAL AR AR A R A R AT REE . PR ST OIT A R Al IT 898 5 4 Pl R 4
FHAAFE , BRI, A ol B0 A B R0 mT R 2 T I % RLR R A I 00 o B0 A0 A A v AR L XU
0 SRR, W] B8 23 AR T R AR SRR AR T 0 R Aol 6 0 55 KUK o R4 B AR R e A
A R A B A KU 7 3k — ik A A R AT

LR TR B F R LT G RG T T2 X0, O AN 322 R & T 507 b i 7 %t
il [ B A 25 AH G E WA 7 2 . A B Bk E BT AR B 5 e 3 R A Al 48
B B AE 7 LA A B AR 7 1T (Chen Fil Jiang,2024) " 0 ] #5 41 56 5 F | BUF b5 1 B
i 55 Ak 1] 25 M 56 5 0 Al B VA FRAE 7 (R AESE ,2021)" 0 HE D BIF 5 56 1 5005 10 75 R0 s b A
Pl RUBS: B4 50 6 00T 28 1 e TR K TR 55 A A8 9 S A A K 8 W 4 Rl RURS: B B AR SR B Ak
RS VBT AR R R A B S E R L WL, ARSI RS L 4 3
Fr 5 42 ) = IR R SR AR 1 1A Hh R TR T BT AT R A O A S R T XU A T B
FE T, A SCLA 2009—2022 4F Hr [ I AR BT F] O REAS AR B Python € M4 AR R SCA 43 B 123
) £ M B30 b T TR A e A, R 9 0 AR T RS o AR A SRR A 5 T R0 AR AR L P E AL
il B s R o

AR SC I R BT IR AR BRAE LR = AN O T < 55— AR SO Al AR A RUBS I A 1 ke BT T B
b7 O AE AR A 26 5% 4 Rl XU T T P Bl U J22 T I 38 , A 7 30 i A ol AE T Ak XU 1 % SR A ST 4R A T
AR o 5 T AR SCER RO AN BT A SRR TR T i R AR O I SR TE AL, JE G T AL
ARG A A Al AR T XU 9 N FE LB, S BB A 7 A 5 3 0/ sl AR AR S A BT 4 SRR
P T Aol i o K R T R AR A b A A XUBS: o 55 =, A SR DA R Y ORI IR) A s A A
JBE AT T SEUE S BT L B 5T R IR AR G TR RT DU Sy S E g ik Ak A b A R R ATl A ol i £
PEIRUBS: o 33X AN B AL 1 00 b i TR 5| 401 28 3% e U ok R R 11 6 B IR B, A Ry B80T AR TR B AR
TR A 18 S DR

Tl SCHR IR R R

1. 3 #f [ i

i oMl AR A XU 2 £l BT A R TR B R . AN SCER Y R I, H AR T Al
B EEEHE THRATA S B R 4 554k (Peek 1 Rosengren,ZOOS[é] ; Caballero %5 ,2008') . Tfi
v Al (T BRI AR A B 22 YR TR A B B PR BE (Qiao Al Fei, 2022)™, 3 75 BUR 9 F B2 T
TR A Al A AR R (B U 45, 202177 Chang 5, 20217°1) o fl1 T4 5 Xof iR 46 [ 288 1) A7
TE , BUM 7273 HE DL 4 T VB M 1 i A ol 09 50 55 5 78 R 0 3K {8 45 BORE ME LLER X AS [ 28 2 1% 4 oMl 52
it A T 801 R B SR (AR D 5, 2019) Y o X RR A T AT 8 T B 45 AR, — S AR SOR B
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i Ml PR 5 T T AD T 4 A, T D — il D) AT R PR s B KR IO B 4 SR T A R 2 T e
J3, M7 A A A A XURS: o T HL FB 43 Al SRy 1 AR BB RM Bl T RE 23 SR OB IR S A B4 T
Bt o H T UM AE B0 A M AF B S T T AE AR ROE , B #h B 25 55 45 T 20 33X S 05 5N R A
b, 38 T BE T BOE 2 Ak R B ARAT O (B E RN 0 K 53 ,2018) ", 32F — 25 il s b AR 7 AR XURS: . #E
B AL I B 1 T BUR 7 S £ A B BT A R B K Rl AN S i R R Al A
MG 7 B (Giannetti A1 Simonov, 2013)", 1fij HL A1 £ [a) 4847 A W7 it ), S 5088 A7 W 7 Al g A7 48 K
JIRE R BT 4 SCHF o XA P A Ml A5 S 1 Y BE 4 S R Ry 1 BELAS T 37 S Y RS AR AR T Al A5 D
KINFFESE .

DA B 56 £l A Ak XUBS: 36 BEAIL I A BIF 9%, 32 22 R FE 2N | P9 E0 IR B 45 # (Fang 55, 202005
0T AT RTE R, 20210 FLAR R B A BT (3 R 2 M B %E, 2017 s Fan % ,2023'7) 88 J5 18, #20 AA
Ak [ B iz B AR 55 T 28 3 A 0 AR RE SR BRI Al A8 Ak XU B4 B e o B0 A T B R A
M 5% IR B B R T, AR S5 SCAL RN R i B B R R R AIOR R AT AR ) ek
HER PRI RSB S5 K . BIS b B A R R AEE L D AN A B A S R AR T S i R
Ji& e 1 R W7 0 Ak A A A3 7 A KURS: o — T T, 0T AR e R e g 4R i Al i A R A W] BE L 45 A0
B BEHLHN A5 DL A A% (Che 55 ,2023) " i AN & BT 4 TR B e S6mt o 55— i, B2 Ak % iR
S AE R T ARAT LR T (Chen Fl Jiang, 2024)", AT £ T4 ol 735 i i & e 1. B UL, A 0 BRI
B AT AU X — Ml 8 R BRI A Ry A Ml P A KU A T B

LERSMERIZRY

— T AR Al R R = R R RE ) HLKR T A U 4 SRR I A U AE 2R AR R A
b R A oMb AR A XU 3% Bk () B LA A 7 IR A R R SRR R B B & AP
TR AIE o 56 T 2 B 2T R U, B0 Ak 5 R BB A% 4T 15 A ol 1% 8 1) 7 M A=, 0 A s ol 149l 55 i 7
W 388 A b B A5 VA TE B2 Al 915 R E W AR SR AOR . — Jr T, BT A R B RE 5 4 v Ak 1Y
R BB D AN B BT A SR B AR A MDA T AR KRS 5 55 — T T, B AR EE AL AR 8 4R i Al 1
PEGTROR AR 55 RURS: (o3 A 77 80 4 T v B R RE L Bl Al AR T A KU o AT R
A B G SRR S T v i K RE T A T T, R0 2 Y R S A A £l R P AR XU

(U $a e A A7 83 W EE DD R & BT 4 e . AR R 2 9 BUR T B2 4 4l
T g 1 5 R (AR 2% ;2021775 Chang 25 ,2021°17) o B b BY 2 B 742 1 B4 b (9 8 %2 05 5K
Z— A BUM R I B 3 e AR 2 38 O BN A Bk R TR SRR 4 T 3 0k R HE Bl A i R
Pl & e . HJE, i TR B ORXERR , BUR T AT 58 & 8 &L (Jin 55, 2022)1 0 7815 A X Bk 14 1% 1
TG S B EUM AN B AT BE S IS5 A 0 A AERE DT o — 0, TR BN XS AR UM B2 % 4l B
SR T, TC R AN ) 28 Al A FH A 2 R U B0 R 8 5F,2019) L XA RE R B —
R T e 1 A oMl 9 TR 25 SN I g — S AR AR T A SRR 0 Al 2 5 7 AR T AR RS | 2 TS R A
Mp AR AR RS o 55— T T Al S AR AT B0 # B AT RE 23 1) BOUR SRR R AR B o ZEAE B X R 0 1
BN, WO ME LLER ) 4 M A B A B0 S0 | BOR R B 1T B 2 4R B0 A X S B (Al . YOk
8 22 1Y) A M 08 %5 33 2ok 4 At R AR R B BB 8 1l ) AR BRUBUR AP Bl , R B 23 51 R E BRI, B 2 4
b A 5 AR TR A 7R AR AT Sk, B R R R 0 R R R 4R A B RS s (B R T R 53 ,2018) 1
XA A B A BOR A B TG 15 32 5 2R BE 7 (Lin 55, 2019) 2 i Jin i) 4 b X %€ 4 32 B A9 481, 0t
T 175 2 A oMb A8 7 £ JRURSS: o

SR, B 7 A 5% 7 g R I T — Ak R 2 0k B AR B Ak {5 BB W B (Siachou &
2021)"", {5 R B 6 BT ol AR B o B S RO R A RS AL RE A% 3l i R R e BT L = 3
BN T 8 45 B AR A T2k B B A Ml e 85 R0 BV B A0 BN L 3 BB RS A b 9 A R AR i AR 45
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A AR o A B B30 B Ak Bl By T B AR B4 R LA A S T I 2 SO T R A A ol 22 EIR B0 B R B AR
P o U BUF A BB AT T Aol S BR, (A5 Al A5 B W] o Aol az J X B 6 £ R RE 8
Aol 288 1 B P A 37 SR B C AR R AR A BT T RE S A S IR L R R E N AL, B,
il RE I i IR 9 B R 3 2l i A1 B AR 0 S A SN M) £ AR G E REAS B AR L | 4 T R e
Aol B 2 9 A 7 AR B (SR AR SR, 20210 AT T 8 1 Aix ol 55 41 358 0] i AH OG5 22 [R] 1Y V) 3 BE 22
AR AV A L2 0 2 B BE AR A A B0 38, 3R T A8 M) i A G 2 X 2 ] 4855 1 O Y M4 R A, BE T B
B i A S T o e A Aol B 22 B IR O o DRI, M e A A B ik EURT R Al 22 [8] Y
5B AN X FR IR A Al 1 22 8 {5 R AL S W] MER I BOURFRE RS T Al ) LSS O
I AR X A ol B A 5 BRSSO A Ak A AL KB B LA . BT =, B A B e
0% B e A A5 238 B BE Wl o il B9 AN 5 BEE 48 SCHE A AR Al B AR XU

(2) $8 f Alb B B RR AR Th g Il B A R RE ) o By AR e TUBR 1 RE 8 el 2D Al ) AN A PR
SCRF 3 R AR g Al B B8 BT R0 32 T Al By v iR R R BE T, AT AR S Al AT AR XU o B
P 8 0 AR A M A IOUR )2 T A 5 T AR (R A, 2018)1 o B Aol JE A it s L3R A
A%t G, SO IR AR BC MR 9% o BEBERCR AR, AU AR Al B B T Uk SE B BRE T R 2R Y
KRR L2 X A 22 TR R 7 A I B S IS E L 5 HAE R Al B 5 B CRLIB A5 45, 2017) . By
b H R A% R KR (1 EE B2 4 36 J7 5 (Chen Al Jiang, 2024) ™, 4% 48 14 4 ol 28 75 455 30 RN 45 1 7 518 A
23 AR A Mk A 5 BT 2803 BELAS A ol ) R 28 MUK TR o KT, 807 A B 80wl LU B ol T A% B8 | 22
EAR RS B 7 5, 32 0 Aok 9 52 G D AN BT R0R o BAOR UL, 28—, B A0 5% 20 nT AT B Aol 58
O3 R TR T R B P, 8 3 KRB N TR RE o T3R5 U BRSSO AR A7 it R o0 A
P 1A B BB RS . S T BT AR B RE A8 B Al PN AR A R AR, B e B A
BB, B2 o B R AR BT (Jiang 55 ,2022) 2 fE A A I B RO AR T o 3 = B0 Ak B B BB 65 1) Sh
R £ AH DG A T B A AE S, AT R 2 W | A R AR B A YOG U (Sun 4§, 2024) A7 B T 3 Ab
T B I o A0 QB IR T, AT S (8 Al A B 0 200 o R A B 430 B A0 R T 2 T A Ml g Joi o A i i
IR B S Sy o R, BT A e R e B T Al BB BT Al B e B RERE T, AT AL
fige A ol A5 7 AR XU

(EEE T IT A P8, B0 A i 280 o T A S A it i ol 4337 F XIS 1) A At s, 8 22 80T FR
PR BT 2 38 Aol 54, AN ) BOR 28 5 0GR T, BE— 28 Il 55 Al B i B R R RE T .
Guo % (2023) 2 TA Ay, {ix Ml 347 50T A 2 705 S A T [ Py R I 14 o 5 7 3 B 1) 56 A 38 84 i
b B8 A2 77 A B Al B BT 7 TR e A W) ol T RO R ELAT AT A AR B A 1, 2 IR
BT RO P R 3 P 55 Al I BT AL . Pan 55 (2020) 7 A T 30 KAk & L, B 2 B R
FHEC T Al PRAE B AR B B BRI . B 45 (2023) 20 5 & B, 30 P 8507 B R 23 38 4
b 3z 5 R B A 4 BER AR ARG T o DRI, B A e R AT R D kA T e Al AR AR KU,
S P S LIRS SIvAS

BT UL B b m] LR B — 07 T, BT A BT B T I Al 59 S S BRE A SCHR R T A
b B e BT A R TR BE 7, AT B AR A B 4B T A XU, 5 53— O T, B A B B 2 6 n Al i AR
F]HE S BE AT AR A A ol 487 A XU B8 2 2 4R Al fE 7 A KU o PR, AR SCHR H AT BE Ak
TR

H,, B A5 T RE NG ol /D AN 5 BHL BT 4 SfRp MR T ooy it e 6 JR RE 7, 22 T A 2880 e Aol 53 )7 £
U

H,, B AR 5% R 2o 3 0 Aol AR, AN BE AT A0 e ol 453 )7 Al XU, B 28 2 5 A 0 1) I

ARSCHY S BT HE SR AN B 1 B .
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e | S R B
SRz T A AL R
| i el AR T
e Thorm e e

> AREALR AL AR RS

Sl A

1 HFUERSEVEFEREE S TIESR
BRI 1R

= WFsERI

1L.ERBGE

% T8 BN TE BT A B 5 A B A KUR: 3 OC &R A S v, SRR ] — &R 9 [ RN, AT RE
S 2P 1A b B AR S 800 15 (Wooldridge, 2015)2 [ e, A8 52 BB Kim (2024) P i i
B R T MR A R T A AR A XURS: o LA b, AR SO DL T AR I AR AR R X
H YRR IATHL I -

ZE, ., = oy + anDT, , + o,VCs, , + v, + 7y, , + Moo T &0, (1)

Hovp, i B AL i ZE A M AR T A XUBS: A% O i B AE i InDT 8P AL BL . VCs J2 — RN
il A2 v, S Al [ 5 RNy, AT M — 4 [ R RN, 2 3 DX — AR A [ RN L e, I BEPLAR
B, R R R AR R R 2R B AR . AR R, B R B o, 1Y RNV E

2LEBIRE

(D) Bl AR i AR P AL S (ZE) o — &, MR 7 Al 19 07 6 S 4% 48 19 CHK 7 2
(Caballero %, 2008) "' il FN-CHK /7 % (Fukuda il Nakamura,2011)"", J5 & 76 57 & A2 RE AT
BRNBRUE S W T DR o (H 25 B3] b [ )R B R R L AR SR AR FE UM Ab B B#EAT 8 TE Y
FN-CHK J7 #:  PUBIE J Aoll (5K R 45, 2016) 2, DL Ay o B b 000 2 9 AR s ol 2 75 H A R 1R K
WS o AR SR U/ N AR P TR e L — U Ak

() B0 i B B AL B (InDT) o 78 SCAE M4 % 32 P 45 (2021) P W i, % (b /£l
B AR R L 147 2 5 22 )b I i 3 2025) O THE#E = FIBUOWE "17 3 ¥ & 0 & 0 kR S8
T3 %8 )4 30 0y 2L [ 582 AT 28 5% AH O B SO 34T SCAS 43t L B Python $2 BB % Y
AH G 1 O SR, T OB T AR e TR T Rl e, 3 — 25 R Python JE U TR A I 117 24 w49 4F B2 4
5 3CA JF L JavaPDFbox F2 £ R 7 Ak e 80 R 1 1) Bt v %) OGS 0] % 2 A B0 A 5% R o 3R
r R G B ] B A AR R AT Al — AT B 2 TR AR B RO A R R bR . Sk b BN A e
AR SO H AT X R AR B

(3) 28 o o 2 P& B Al 0TI 2 T A JHG At PR 3R AT B X A i A8 Ak DU iy A 9 7E S ), AR
SCHEH T — FR H A b 2 T A 5 e PR 3R ORI IR T 2 A S N R AE R A A D) R S
(BOARD) . — iy & , 7 = 23 MUBGE R, 32 < 25 il DB 22 RE AL, D SR B AT 2%, Aol £ 7 A JXURS: s
LA (San-Jose %5 ,2022) %, 2) M # H N L (INDEP) o Ak 5] A M7 36 35 2 0 T A 8RR
PR AL AS |, H 3 37 AR 25 0T A8 2 548 B2 A9 A 25— 20, InR0AR 2 5] 2 (Luan 1 Tang, 2007)
3) AL EE U (TOPT) o BEALEE AT B T 35 4k 5 8 4 10 W B, 20 4 b 19 4 3L ) A5 ( Shleifer i1
Vishny, 1986) %), (B Jf A A 1 B £ vt v B 2 7% & A 18 %47 2N (Baixauli-Soler Fll Sanchez-Marin,
2015)77 4) My A I L (CASH) o — R &, A4 ol 3045 I A 5o 4, IR0 il £ 7 £ XU 11 i
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58 3% (Ang Al Smedema, 2011)7% . 5) [ % 7= (5 Ho (FIX) o [BE %=1 & PR (O H
2011), — BT A K AR AR AL, 25 5 (A5 Ak B A R . 6) 3Tl 2 1T A AH DG AR 1k o i IX 42 il %
K (FIN ) $ At 9 W 4% 2 68 1T L 2% ff A oMb (%) 4% 28 7] &8 (Naeem 1 Li, 2019) "5 7=k 4545 (INDST)
(14 725 £k 0] BB T R AT Mk 2% 5 1 38 8RB Aol 1) 228 R B RN T S 5w A 00 s b X W B 7 (G B IR
WU A 0% 308 3k 22 it A Ml Bl G 4R T A ol 5 B A 7 SRR A ol ] 30 Sk 4 ] s ol A8 AR XURS: (Cai 45
2022)",

AL AR o LR PR .

* 1 T EE N
TEERA T B4k TENE T EE X
WEBELE 48 P A R ZE 2 TR B #HAT B E 5 W9 FN-CHK 77 3%
B mBEE Hr iR InDT In( 4 307 b 3 A 46 4+ 1)
FELNM BOARD In(EF 4 AH)
Mk oL EE INDEP ML EEAR/IEF LN
R AT & TOP1 F—KRAEFRBEE/ILRAK
SR 4 A CASH D zEEIRLRIE LN
il g d FIX B € 7R R
WX 4R KR AT FIN AR RRAB/ENE T LM
Pl 4 A INDST B EFEE/E AR
X M EE A GI W M E AN K E N R

3. AR NS HiiE R IR

AR SCHFFRFEA R 2009—2022 4F )P IR A I BT ARl o 2 T 3SR 2008 4F 4 BR 4 il S A% B0 Ak
e TR R A b B A JRURS: 19 5% W), AR SC 3k B 2009 4 S AR AR 0y o RIS, 25 B EI T 5 AR B A 00 T A5
PEFEAS B ()8R 28 2022 4F o W 55 B8 R VR F CSMAR 808 i . AR SO R FEAR 64T T 4 F 4b
B (1) S BRECHE B G 1 BT 2 RIAEAR 5 (2) Sl BR 4 A2 b li A RIREAR 5 (3) AR SOG4 28 3% 2 4% &t F
117 19 F199% 43 50 $ (1) 45 2 Ab 31

R VEG 45 AN 2 TR, AW AE P AL KRS ZE (9248 2 0.197, Fh A7 374 0.000, 356 B RE A 1)
TE) P P A ol A P A JRUIR: 22 858 K 3 07 AR 8 TR0 InD T 1) 359 48 FAR HE 22 43 31 4 3.096 1 1.242 , 156 W K
A 1 Al BT A R R S 22 R 5, A A ol 3 R T R BT A R A M 1) B Ak 7
PR A . A 5 A B Y A AR B ] R PRI

*2 3 M ST

rE 28 R £ & /ANME 10% 2L 18 N 90% % i {8 wAME
ZE 0.197 0.398 0.000 0.000 0.000 1.000 1.000
InDT 3.096 1.242 0.000 1.609 3.045 4.736 6.133
BOARD 2.124 0.197 1.609 1.946 2.197 2.398 2.708
INDEP 0.375 0.053 0.333 0.333 0.357 0.429 0.571
TOP1 0.344 0.149 0.087 0.164 0.321 0.554 0.747
CASH 0.091 0.190 -0.696 -0.078 0.082 0.292 0.714
FIX 0.207 0.160 0.002 0.029 0.172 0.438 0.696
FIN 1.752 0.764 0.459 0.805 1.806 2.580 4.770
INDST 1.684 1.153 0.442 0.764 1.274 3.786 5.297
Gl 0.157 0.052 0.081 0.100 0.146 0.228 0.364
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V4. Sk 5 B

1. 18 K5
3NN T A SC A BEAS 1 B IR A G R A NER 3T LUK B, BT AL B (InDT) 5 £l i
AR (ZE) 4 56 2R B0TE 1% W/KF T 583858 G, 0125 5600 T 30 10 7% A 5 sl A £k LR 1Y)
AR, FEEHAAES, BT & e (CASH) 5 ML A8 P A XU (ZE) B Bz R 3#b 4 56 R %L
R AR (TOP1) R Z o AT UL, Aol B0 4 3 7 B R BEAS A8 v B 2 ol £33 7 B XU ) 0
MR 2. S A AR SO S o Il AR AT 2 SRR MR B0 S5 R R, T 22 K IR (VIF)
T KAE M 1.63, 7 22 I ik I F - 24 { (Mean VIF) AL A 1.29, 3 B 45748 & (8] AN A7 76 7% 5 1Y 22 8 3L 26
P 0] R

*3 A8 & M AT

T E ZE InDT | BOARD | INDEP | TOPI CASH FIX FIN INDST GI
ZE 1.0000

InDT | -0.027""| 1.0000

BOARD | -0.038" | -0.122"" | 1.0000

INDEP | 0.021"" | 0.065™ | —=0.548"" | 1.0000

TOP1 | -0.133""| -0.128"" | 0.027™ | 0.036™ | 1.0000

CASH | -0.157""| 0.0080 | 0.053™ | -0.019""| 0.064™ | 1.0000

FIX | 0.0317 | -0.253""| 0.153™ | -0.056™" | 0.093" | 0.186™ | 1.0000

FIN | 0.040™" | 0267 |-0.053""| 0.053™ | -0.011" | 0.013 | -0.160""| 1.0000

INDST | 0.0217 | 0.195™ | -0.024™" | 0.046™" | 0.018" | 0.0060 | -0.185""| 0.498 | 1.0000

GI 0.022"" | -0.037"" | 0.033™ | 0.018™ | 0.021"" | 0.0040 | -0.022""| 0.155™ | 0.417"" | 1.0000

TV R 1% 5% F110% 1 453 K SF L T TE

2. BRI F S

K AVR T HEMERNA B ISR S A5 R . 5 (1) ~(3) IR RN AR il A8 B A0 P il 1 M X — I
[F1) &5 5 28000 A7 M — o T8 [86 2 8007 Aol 151 5 RN 9 [T U1 285 2R 5 55 (4) ~ (6) 1) 2 i A 4 o A2 e, % 20
P T s DX — IF 8] [#] 5 R0 AT ol — s I [ RE RO A [ RN B [l U 25 2R . R S5 SR R InD T
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Can Digital Transformation Mitigate the Risk of Corporate Zombification

WANG Yan"?,HUANG Yi-ting’
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3.School of Economics and Trade , Guangdong University of Foreign Studies , Guangzhou , Guangdong, 510006, China)
Abstract: In the context of economic structural transformation and prevention of major risks in the new era, how to
effectively resolve the risk of corporate zombification has become a topic of common concern in both academia and practice.
With the diversified application of digital technology, digital transformation plays a vital role in resolving the risk of
corporate zombification. However, existing studies ignore the inhibitory effect of digital transformation on the risk of

corporate zombification.

On this basis, this paper empirically examines the effect, pathways, internal mechanisms, and spillover effects of
digital transformation on the risk of corporate zombification using data from listed companies from 2009 to 2022. The
degree of digital transformation is measured through text analysis and machine learning methods. The results indicate that
digital transformation significantly reduces the risk of corporate zombification, with a degree of heterogeneity observed.
Specifically, the inhibitory effect of digital transformation on the risk of corporate zombification is more pronounced in non-
state-owned enterprises, monopolistic industries, and regions with low marketization levels. Furthermore, the conclusions
remain valid through robustness tests such as replacing core explanatory variables, changing regression models, altering
the time frame and geographical scope of samples, as well as endogeneity tests utilizing instrumental variable methods and
Difference-in-Differences approaches. Further researches reveal that digital transformation mitigates the risk of corporate
zombification through two main pathways: enhancing information transparency and improving investment efficiency.
Mechanism tests show that digital transformation can reduce the unreasonable financial support of enterprises and improve
their high-quality development capabilities. Additionally, the spillover effect tests demonstrate that digital transformation
has a spillover effect, reducing the risk of zombification of upstream suppliers and enterprises in the same industry. This
paper reveals the inhibitory effect of digital transformation on the risk of corporate zombification, providing important
insights for advancing the formulation of policies related to digital transformation and achieving high-quality enterprise
development.

Additionally, the contributions of this paper are embodied in the following three aspects. First, from the perspective of
the risk of corporate zombification, this paper explores the micro-level evidence of digital transformation in resolving
economic and financial risks, providing new insights for research on countermeasures to effectively mitigate the risk of
corporate zombification. Second, this paper focuses on the channel mechanisms of reducing unreasonable financial support
and enhancing high-quality development capabilities, clarifying the internal mechanism of how digital transformation
resolves the risk of corporate zombification. It is found that digital transformation mitigates the risk of corporate
zombification by reducing unreasonable financial support for enterprises and enhancing their high-quality development
capabilities. Third, this paper also conducts an empirical analysis from the perspectives of supply chain spillovers and
intra-industry spillovers, finding that digital transformation can serve as an external force to resolve the risk of
zombification among upstream suppliers and firms within the same industry. This not only provides empirical evidence for
digital transformation leading to high-quality economic development but also makes an incremental contribution to research
on the spillover effects of digital transformation.

This paper offers the following three research implications. Firstly, it is imperative to accelerate the implementation of
digital transformation to assist enterprises in preventing and mitigating the risk of becoming zombie enterprises. Secondly,
the government should play an appropriate role in the governance of enterprise zombification through digital
transformation, neither “overstepping” nor “absenting” its responsibilities. Lastly, it is necessary to expedite market-
oriented reforms to address the shortcomings in enterprises’ digital transformation efforts.

Key Words:digital economy ;investment efficiency ; digital transformation ;risk of corporate zombification
JEL Classification:D22,M10
DOI:10.19616/j.cnki.bmj.2024.12.007
(RHEHE:E B
138



