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* 1 R E B E L
TE 4 B AT R H1E Rz | mAME | RAHE
Patent Ln(1+ W &R EiEHE) 0.012 0.089 0 0. 693
Zombie GEBPOVHE/ ZE LN HE 0.182 0. 059 0.072 | 0.356
CompBank | 1 — G &£ 8 A4 0 847 2 WM & ot #2538 R4 & 0. 821 0. 036 0.73 0. 881
Age G A 2 3 U 10.232 | 8.733 1 52
LnSize £l B R () 9.909 1.411 6. 824 13.95
ProfitRate NI PN 0.022 0.125 -0.77 | 0.335
MeanProfit | 47 b F 34 F| i & -0.033 | 0.243 | -1.818 | 0.091
ManageFee | %3 % /%% ¥ 4K A 0.077 0.1 0.000 | 0.673
AverageWage | 3k T /8 T A % 15.92 | 11.191 0.95 66. 85
HHI_CIC B A A b W3 A R 2R R AR 0. 150 0. 066 0. 101 0. 807
Lneffici_labor | 4 A3 5 7 (3 #0) 5.261 1.119 2.097 | 7.926
ROA A b SR R o R /KO PR 0. 089 0.178 -0.222 | 0.925
GrowAbility | £ % ¥ Kk N K & 0.322 0.918 | -0.797 | 6.279
DebtRate B R B R 0.579 0.292 0.010 1.49
1_inds_GDP | %4 4% — 7 & GDP th £ (%) 10.77 5. 844 0.8 26. 4
2_inds_GDP | ¥4 %E ¥ 5 GDP L& (%) 49.98 5. 685 27.8 57.7
InRGDP A ¥ GDP( 3 %) 9. 864 0. 673 8.33 11.16
CZZC ratio YELHMBE I H S GDP LE (%) 0. 121 0. 040 0.063 0.258
Credit ratio VELHRRALHE GDP L E (%) 1. 027 0.314 0.592 2.234
TotalTrade ratio| %4 2 3 H 0 % % 5 GDP L& (% ) 0.559 0. 445 0. 031 1.584
Fixlnvest ratio | 45 E WA E 2K =R EH S GDP LhE(%) 0.433 0.119 0.264 | 0.808
Fin_Cons | B X AR SA 48, 54 =0.043 x Size” ~0.04 xdge = | 100 | 0 ags | 2.356 | s.065
0. 737 x Size

BERL AR A SO R

4. Hik M G

e 1R e B 3 o R R AR BRI /M O, e BB 0, I 0. 0116, Bk (i
g 0. 693 , 2 I 4 Ml 10 25 19T ] 5 8 0, 30 R 3 s e o 97 0 A 79 30— 2 s L e
Al o5 F IR /M 7. 23% B KAE 35. 6% L LRI 17. 3% , Sr A W4 5T, 4 4 U 4T 35 P 95
FRAMETAE 0.73 ~0. 88 2Z [, {3 4 0. 825, 9 0. 821, b2 0. 0363, 4 W1 44T 35 4+ ()43 1
e A], LA — i 78 S e | BB T MO AR A 2 BT 1 2

V. SRS R b 5

1.EEMPLER
322 IR TR A Mb X [ 48 P LAt 4 b A1) 7= R s e B SE o IR R A5 355 (1) ~ (3) 91wt i
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BEAL 1 R ] TotalPatents (35 4 W& ) 52 FIHT LG AR AN BT & A1) 713, 28 (4) 1) Bl i R 78
TR InventPatents T+ 55, HALE A olb 19 % W1 L A1), 5T RE Sz R A ol 19 818 K P (O 308
InventPatents $UH5 TS W AR R A B ) o p JEE [TV 5 2R T 0, 48 AR Aol o be S 3 ekl 1 [R) 45 4y
TE AL B RET ™, OF BRI T AF B A8 0 AT Ml [5) 2 RN JS 33 i A7 152 i AR TH S 2, AR AR
(4) FUEER A AR Aol Ay Fe 4@ T 1%, 1E % Al 887 7 R B 0. 0264% BRI H, 15 3 56

TE, B Al A S92 23 410 3 48 AT Al B BB

* 2 18 7 4 b 3t 4 J B BT PR B SEE 2 AT
‘ (D) (2) (3) (4)
% &
In( 1 + TotalPatents) In( 1 + InventPatents)
] -0.0634 " -0.0336" -0.0355" -0.0264 "
Zombie (0.00624) (0.00992) (0.00984) (0.00842)
BHER 4] ## £ 41 £ 41
4 B E RN 1= #] # # 5 4
%t B E R - £ # 5 H £ #
AT b [ 5 2 - - s | L
WAE (N) 1215867 1215867 1215867 1215867
R? 0. 060 0. 062 0. 092 0. 065

BT MRS 1% 5% (10% i) PE KT 55 5 o 0 2 MO R MR T R T A4 52 T 2
HEFE T HE, B R R A, %, T

LIPS PESE S

2. RAT RS HYIE T R

P2 3 505 (2) Bl BRAT 38 4 5 Al BB 7 1 B9 Il U9 R 40 0. 2525, HLAE 1% B S 35 /K F
PRSI 3 SIS (2020) 77 R BUARAT 38 4 3 ISR T A Ml BRT 10 408 — B, IR HL, 15 B 0E
oo MRIEF(3) HE— 20 B, AT 58 4 5 487 Aol o FE A9 S BT R B0 - 0. 312, 48 5% 9 1 35 7K
I IR AE R SRR Hy,, BVERAT 5 4 2 i 4 Al 59 97 0 3R A 52w 00 a3 R Al A BB
7

* 3 RAT RS XER T KN
‘ (1) (2) (3)
T E , :
EEEA EEEY + RITR S R
-0.0264 """ -0.0432" -0.0429 "
Zombie
(0.00842) (0.00851) (0.00851)
0.2525" 0.2455""
CompBank
(0.0187) (0.0189)
-0.312"
Zombie x CompBank
(0.1472)
BHEE 1% 1% 1%
54 B 1% 1% 1%
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5% 3

X (1) (2) (3)

% :

HoEHEA HEBA + BT 7E% W Rk

4 1 2% R = = # =
AT W B E R = # =
A AE (N) 1215867 1215867 1215867
R’ 0. 065 0. 065 0. 065

VR AR BIREE 19% 5% (10% () 5 5 AT 4 5 b 0 SO B R bR iR

YA A U5« A S e

ST HE ELDUL M R R AR AT e A RE FE XS T Al B AR B 5 AR ST — AT i BRI 4 AT,
ZERANE 1 s« B PR A AR R R AT SE P R L rh b S A5 R B A AR T SE R B /MEL - 0. 09
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Abstract ; In recent years, overcapacity and low economic efficiency have gradually become the shackles of China’s economic
development, which has been further exacerbated by the US-China trade frictions. The 2019 Global Innovation Index report
released by the World Intellectual Property Organization ( WIPO ) ranks China 14th, which is clearly out of proportion to
China’s second largest economy in the world. Therefore,in response to the changes of current events,it is urgent to improve
the status of China as an important node in the global industrial chain and promote the transformation of China’s economy
from “Made in China” to “Quality in China”. Therefore, guiding corporate innovation is the key step.

In view of the regional segmentation of bank credit in China,the crowding out effect of credit resources among firms in
different regions in the same industry may not be obvious when the provinces are far away. However, there is often a certain
degree of credit competition between firms in the same region. So,this paper attempts to study and answer:will zombie firms
affect the innovation activities of other normal firms in the same province? The existing literature has found that bank
competition can promote corporate innovation,but the formation of zombie firms is often inseparable from the protection of
local governments and the support of local banks. When bank competition and government intervention overlap, what impact
will bank competition in the region have? Is it to alleviate the negative externality of zombie firms or to strengthen its
negative externality?

Therefore, based on the data of China’s industrial enterprise database, enterprise patent database and provincial
branches of banking industry disclosed by China Banking and Insurance Regulatory Commission from 1998 to 2009, this
paper empirically analyzes the impact of zombie firms on the innovation output of normal firms in the same province, and
how the competition of local banks affects the above-mentioned relations, and further analyzes the mechanism of zombie firms
restraining corporate innovation.

The results show that; (1) the increase of zombie firms will inhibit the innovation output of normal firms in the same
province , and state-owned firms and large firms are less inhibited by zombie firms in the same province. Because state-owned
firms and large firms have more abundant financing channels, relatively abundant funds and less financing constraints, they
are less affected by the negative externalities of zombie firms. However, non-state-owned firms and small firms are more
affected. Therefore ,zombie firms’ inhibition on the innovation output of normal firms is bigger due to the crowd out effect of
bank credit in the same region. (2) Bank competition in the province plays a moderating role in the process of zombie firms
restraining normal firms’ innovation. In areas where bank competition is more intense, the negative externalities of zombie
firms are stronger. Further study found that:in the regions with more large bank branches,bank competition can more inhibit
the negative externalities of zombie firms, which may be due to the strong risk-taking ability and higher independence of
large commercial banks. However, the areas with more urban commercial banks will intensify the inhibition of zombie firms,
which may be because urban commercial banks tend to have weak risk-taking capacity and are more likely to be interfered
by local governments.

This study enriches the literature on the negative externalities of zombie firms, complements the provincial credit
crowding out mechanism that zombie firms affect normal corporate innovation,and provides strong evidence for the impact of
regional segmentation of banks.

In conclusion,in order to accelerate the structural transformation of China’s economic development,we need to create a
good ecological environment for corporation innovation. On the one hand, it is necessary to speed up the disposal and
clearing of zombie firms,reduce the interference of local governments on banks,dredge and increase the financing channels
of normal firms, expand the financing sources of firms,and improve the construction of capital market;on the other hand, it is
also necessary to support the development of new models such as Fintech to effectively reduce the information asymmetry
between banks and firms,To ease the financing constraints of SMEs’ innovation.
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