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CEO HAF MM S s TARZ 5, 145 510 CEO B W [ B 56 HE 45 B 86 32 FH A ol &5 2 64k
KV FE B AR A B 5 94T (fRI S RAL AR 1 ,2017) 27

MEL B3 BT AT LA DO R Bl 28 7 MRS () 4 B2 4 TR T CEO B R 25 3 , FL#6 %0 i 245
P BABRRAEH . 2% 87 R0% (2018) 1 (T BE4E (2019) 7 9 o I 45 4 48 7 i b BF 55
S (3 2R M 8 g, 2017 PR AR E 202007 ) | AR SCOR B R T kAT i CEO £ ek BL 22 17 .
AR .

1) R vk o BAE PURR IR 28 57 HAT — 2 i 34 1, B CEO AT RE ] mf HAT 2415 5, Y
SR P T A3 20 B v o R DA A R R AT A A A 2 N 1 TR

* 1 E R M ER
& P AEfE FERABE 2t FETRE
BRH R 1.3240 0.5010 0. 5010
bRk R 1.1188 0. 3006 0.8016
A Y E 1. 0094 0. 1326 0. 9342
A E R 0. 6487 0. 0658 1. 0000

BORE R U A R

MFE T Al LIE H, BON 3 5 SRS S A2 R SN IER R T 1, H R Z otk R4
0.9342, 4R BUX = MEARE I £ 2oL 2 D575 22 CEO R B A X = A O 7 5
8 7 o i 4, St ekt BT R CEO H R Zon b O & I I REAR 9K 5 M A T 2% T
BRRBEAT INALAS ) CEO Z 0L B 22 D 8 40 CEO BT iX =R Bl 28 Dy sl 25 HA v —F, 0
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ZIFE RO,

2) MRS B . HATBUM T & B R SRR R T 5O =R RO 28 by v iy i b 5 4 ER ED Sy
CEO HA Z o el & by, Wz 48 AR B 1, 75 W0, E%{EEE*@fﬁiﬁiﬁﬁ*ﬁ%,ﬁ:%@ﬁ
G 6 v U SR Y T M UM AR

2.EBEEMTEENX

TR Hy IR H, AR SCH U Probit A AY

zombies = B, + B, backiype + ZIBControls + 8,year + 8,ind + 8,prov + & (1)
TR RS Hy A SCH IR Probit AR .
zombies = B, + B,backdivs + ZIBControls + 8,year + 8,ind + 8;prov + & (2)

N TR R H, AL Hy A SO EANTR Probit LAY .
zombies = B, + B,backtype + B,backdivs + B;backtype x backdivs + ZIBControls

+ 8,year + §,ind + §;prov + & (3)

Hor, zombies JE AR REAL 1, FORFEA AL IE A B Al 5 backtype FoR CEO ARAT AR, B

B0, AR B THI 15 backdivs Sy Z oA O 2 5. i T CEO XﬂmF‘fEikE’J?ﬁﬂﬁﬁﬁ?%}:%l
B, I3 backtype F backdivs 4T T W 5 — W 40 B8 ({a] BE %5 ,2019) ' Controls 3% 75 45 i A5 &

B FARALEE Al R AE 2 T CEO AN A HRAE J2 T8 A Ml v B2 T80 F0 48 63 J2 10 09 A 3 43 (R 3 05 55

20173 FE RS, 2019 ) o il WA A Al MU BT KR Al 4R 1% 5 CEO AN AREAE J22 1 4 45

EIRZ IR L) S CEO AT I RIARE I 5 £ix Ml 7 32 10 6 45 J2 5 3 AT 3 S K M CEO (3 g5 23 FUBE R

SEEE SO A )2 AR AR 7 E s GDP e Y GDP 5 5 841/ GDP LU [FA7 Al HE

WA, i o B il ik 1) 4

Tl A 3 18 R RO i A B AR A RRE LN 2 TR o

*®2 T EE X
REHE % & 4 7 REEX
) B EWEE,FN - CHK Ap/E R 7 W 9B P A B 1, A 0, [ AHE A
Zombies BF 4k
“NK B R B AR G A = AR SE R o L 2 AN T 0 SRR B R AN A
. EMEE EXEEAFEABTARIL, AT ARO0;EE N
Backtype CEO # {£ kIR . ,
FABEART SBEERL, KR ERRKO
KA ERA W EITE CEO £ T LB b 25 45 40 B B, X H & M
Backdivs Z B &R TEFRNEETER S TRV Z , EHE L THBRLYE R,
EHBO
. EHEFHTHEELLRAFRESR LY EIAARZT LK T Z R
Government BRFEE
1, % MEO
) LB MEACFE LB LB BAEABET FLETE 45T
Finance ARk B
AL, R AR CEO IR ARl XA K ERME, T NHRO
Overseas A E R EHBENFARMIEZT B2, A —FHH L, E RO
Academic E N REERER AR AT 20K ES I IE 1.2 23,5 0HO0
Lev AL K F HEAERE,EAFR/FRER
Pay CEO 3 i CEO ¥ )\ b7 A 3] 41 B3 B m 1 89 =t #0(i
M&Anun W E 4R B —FE R ETANE Y ELRHK
M&Aamt F W E A L H — N BN E I E A A BT HE
Size A A SERER AT
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2B W AL, 7E I FD

CEO #ERiE.Z LRI EH 58S tigE

Bk 2
REMHE EE 4 TR A
Staffnum R A% SRR TN St
Firmage 4 b 4R 3 A b B AR A b BR ST A B B
Expense IR R CER VR ON
Tenure CEO 1£ 3 7 CEO W fr EW £ A $ (3 f8)
CEOage CEO 4 # CEO % ty 3t %k 18
Shareholding & 8 JZ F Rkt Bl EHEEFRB/BRAR
Duality REHRAEEFKMCEO | EMNEE,CEOFEFFKRL, FMRO
Boardnum FELAH FEAH(HEH)
Independence Jh oL E FE P BSLEFE N FEE NS A
Topl % - AREF KA F—ARFEFHK L
SecInd F_FNELE S FEEENAEFSERE
GDPpercapita A3 GDP ABEARNEFEECTEE)
Credit/ GDP £ 4% ¥ #/GDP EREB/ERNEFEE
SOEratio BRI E EAMVHE/ AF LTIV HE
Ind (2 AL EERN, 5% 2012 FERGIHRAT LS ERE
Year/Prov/ Firm BE/ G B A WL/ G/ A e [ R S

VORE R IR A
3. HEkiR
AR SCAEA B 2004—2019 4E [ A B4 ah2e B\, JREUZ BT ® CEO fij Ji M 2004 45
AMER AT e A FAE SR W 6 G0 DR Sy W 55 508 4 T 37 WY 2 e LD () 8 08 4 28 3 A o 4T
. SR (CEO a7 I3 FIAS AR E S0 R T CSMAR, 4 (3 2 508 ok B E R Gt = & 8ot
ARYCFN T 2 P GE TR P o A RS DR R ok B rh G RERAT o A SO BR 1 %0 B i i 2R A
A KT LA R ILT BN 45 1% [ Winsorize Zb3, e 45 5] T 36234 A~ L 1li 22 6] /A4 WA

VU . SEUES> BT &

1. RSt

FEAARMNM A EG A RN 3 Pron. AT LU Y, 02 7 g0 0 O 87 Ak /Y S B4 2
0. 1050, 2 B 7EAF A 401 ] A AR Al 808 - 24 He 49 8 10. 5% . CEO 4R ATk I8 Y ~F- 2 {5 2 0. 3042,
FR CEO 4kAT K U5 THE 8% TH 19 Fe B4 Ky 30% , N &8 TH 2 4 1 CEO BEAT i R IE, £
TUA R 228 7 4 o /B2 9788, 3 R B 20 b v A Ak B A 45 3R (3R 7R RO 22 T 2 JT AR R 2 R VD
AR e 22101 o 2 oo AR 28 P98 AR i P 2 80 - 0. 1552, R W BAy Z oo ROV 42 I 19 CEO 4%
NGk, BARRE , FARE SRR, 2R BA ¥ ARE 51 CEO il i ; BURF T S8y
(EAUR T2 AR 5 30 iR T SRl 77 [ A FBSORF 22 18] A7 75 350 58 U ) 2 5 <6l 7 5 LI A1 77 5
- X (AR AR AR , 2 W] CEO FAT I S0 5 50 A0 G Rl 79 55 W R O £ . i T & CEO Z b Ll
2217 60 DY A 2 B R BT — B R 2t SR R 32 0 M 1 6T DU R MR 28 P ROHE R A I A A B A
3| CEO Zufb il 2 4 8. HoAt L S v g it 40 R 5 E A P S A — 2,

*3 FELTEHRERIT

% E 4R 4 E V= F AL 3 & /NE &AM
Zombies 0. 1050 0. 0940 0 0 1
Backtype 0.3042 0. 0938 0 0 1
Backdivs 0. 0000 0. 6986 -0.1552 -0.7717 1.3545

Government 0. 2027 0. 2439 0 0 1
Finance 0. 0885 0. 1068 0 0 4
Overseas 0.0916 0.3731 0 0 2
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sk 3
R E AR T E i F AL 3 K /NE & K fE
Academic 0. 2587 0. 1052 0 0 2
Lev 0.1151 0. 4672 0. 4468 0.0910 1.8410
Pay 9. 3859 34. 3254 12. 6443 0 17.2717
M&Anum 3.0043 19. 52336 2 0 9
M&Aamt 12. 1792 84.2747 17. 4867 0 27.4587
Size 21. 8396 1.7955 21.6914 14. 9375 28.5199
Staffnum 7.4924 1. 8608 7.4759 0 13.2227
Firmage 2. 6079 0.2153 2.7081 0 4.0943
Expense 0. 1251 0.0973 0. 0826 0.0117 9.7137
Tenure 3.4572 1.0196 3.5263 0 5.5721
CEOage 3.9363 0. 0206 3.9512 3.1781 4.4427
Shareholding 0. 0823 0. 0272 0 0 0.8910
Duality 0.2551 0. 1900 0 0 1
Boardnum 2. 1565 0. 0043 2.1972 1. 0986 2.9445
Independence 0.3692 0. 0030 0.3333 0 0.8
Topl 0.3578 0. 0239 0.3360 0. 0029 0. 8927
SecInd 0. 4461 0. 0082 0. 4634 0. 1863 0. 6150
GDPpercapita 10. 7799 0.4232 10. 8735 8.3703 11.9389
Credit/ GDP 1. 4620 0.2740 1. 4401 0.5329 4.0831
SOEratio 0. 2405 0. 0092 0.2173 0. 1001 0.7767
VeI f 0
2.EEMEEFSH

T AR B BE Hy AV Hy X T5 AR (1) 47 T IE . 3 4 55 (1) 51 Backtype 280 %
i, HK W CEO SRAE K I T AR I TH A B TREARAR 7 Aok le il o 7E sk & A b, o — 28 AE N
R THREAS 23 D9 S PR AT AR AT L, 5 R WN5 (2) BB R o AR BRRE 28 O 1, R I CEO 4R{T K
YT R AT b S AT R 7 e AR B Al B ) D TG AR TSN B A DL SR T B S AR H,
ABsE Hyo o 1 RS e B Hy X 75 2 (2) BEAT [, S5 2R A2 (3) 51 RS (4) 5 s, R 50
BE AR EA Z e 2T CEO A Bl T AR Aol o5 T, X — 458 fE R A b R E
AR THREAS Fp g iliar  UE B T WE SRR H .

TEUEM] TSR | R H, FifRse Hy B EERL b AR SCHE— 20158 T CEO 4R E R I F1 £ 5T
ACHR b 28 i x4 7 i B9 23845 S0, L 2% 56 MR Ak B A i A R 5 55 9 CEO A7 B T 4k 47 sl
[, N (5) FUANER (6) F1 Y [l T 45 58 T LLAE M, 28 800 2 35 O 1, R W AR AT SR U1 3R P4 38 % T
H#A Z e Bl 22 5 (9 CEO X B 7 Aol i e BoA B35 4 S M o ZEAE IR THEE A, 4
TRV T AR IR AE B3 2 ook B0l 28 D5 9 CEO [R] B Rl 4 B AR AR A olk 5 Lo, iE B T R 98 AR i
H, FifEis Hyo

* 4 CEO #k R FEAM L TR L Z A EF AL ¥rH
5B 4% Zombies
T &4
(1) (2) (3) (4) (5) (6)
-0.0149 -0.0103 " -0.01217 -0.0066 "
Backtype
(0.0053) (0.0026) (0.0053) (0.0025)
. -0.0553 " -0.0202 " -0.0399 ™ -0.0138"™
Backdivs
(0.0205) (0.0054) (0.0199) (0.0049)
Backtype x Backdivs ~0.0099 - ~ 0. 0066
(0.0045) (0.0025)
S -0.0187 " -0.0170 ™" -0.0190 " -0.0173 ™ -0.0191 ™" -0.0168 """
Size
(0.0028) (0.0022) (0.0028) (0.0022) (0.0027) (0.0021)
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Sk 4
B 4 Zombies
= 4
(1) (2) (3) (4) (5) (6)
. 0. 0505 *** 0.0245 0. 0494 0. 0246 0. 0486 ™ 0.0239
ev
(0.0061) (0.0055) (0.0060) (0.0055) (0.0059) (0.0050)
i -0.0165 | —-0.0146™" | -0.0168™ | -0.0157** | -0.0160"" | -0.0147""
Staffnum
(0.0038) (0.0022) (0.0043) (0.0024) (0.0035) (0.0024)
Firmage 0.0263 ™" 0.0249 "** 0.0260 """ 0.0243 ™" 0.0268 ™ 0.0255 "
8 (0.0061) (0.0054) (0.0059) (0.0055) (0.0059) (0.0054)
v 0.0379 0.0336 ™ 0.0375 " 0.0338 0.0355 0.0323 "
xpense
! (0. 0066) (0. 0060) (0. 0066) (0.0059) (0. 0060) (0. 0055)
. -0.0032 -0.0028 -0.0033 ~0.0029 ~0.0032 -0.0028
.
enure (0.0018) (0.0018) (0.0018) (0.0017) (0.0018) (0.0018)
CEO ~0.0458" | -0.0469* | -0.0498"" | -0.0486" | -0.0471"" | -0.0461"
age
€ (0.0112) (0.0186) (0.0116) (0.0185) (0.0115) (0.0185)
_ -0.0146" | -0.0138" -0.0147" | -0.0143" -0.0147" | -0.0142"
Shareholding
(0.0069) (0.0060) (0.0069) (0.0061) (0.0068) (0.0060)
Dualit -0.0093"" | -0.0101"" | -0.0093"" | -0.0098" -0.0094™ | —0.0098"
ualtiry
y (0.0032) (0.0043) (0.0032) (0.0043) (0.0039) (0.0042)
0.0145 0.0137 0.0158 0.0149 0.0162 0.0147
Boardnum
(0.0096) (0.0092) (0.0097) (0.0098) (0.0096) (0.0096)
I denendene 0. 0486 0. 0458 0. 0486 0. 0458 0. 0488 0. 0455
naependence (0.0340) (0.0337) (0.0341) (0.0339) (0.0340) (0.0333)
ool —0.0434"" | —0.0449™" | -0.0443™ | -0.0455"" | -0.0436"" | -0.0456""
[0
P (0.0110) (0.0117) (0.0112) (0.0118) (0.0112) (0.0117)
Soelnd -0.0604" | —0.0686" -0.0605" | -0.0687" -0.0605" | -0.0693"
vecin
(0.0258) (0.0289) (0.0258) (0.0286) (0.0259) (0.0288)
_ -0.0126"™ | -0.0123" -0.0126™ | -0.0129" -0.0121™ | -0.0126""
GDPpercapita
(0.0056) (0.0051) (0.0055) (0.0049) (0.0055) (0.0050)
Credit/CDP -0.0110 -0.0116 -0.0112 -0.0108 -0.0115 -0.0110
(0.0055) (0.0055) (0. 0056) (0. 0050) (0. 0055) (0.0054)
, ~0.0868 " | —0.0797" | -0.0858"* | -0.0868"" | -0.0899" | —0.0811 "
SOEratio
(0.0256) (0.0208) (0.0255) (0.0258) (0.0258) (0.0225)
ER/E B/ AT Yes Yes Yes Yes Yes Yes
AR 36234 10876 36234 10876 36234 10876

(1) ((3) () AN A A, (2) .(4).(6) SN MM T REAS; * 7 7 Sl 10% 5%
P B A B B b i, D
VR K U < 2

A% KRFPERE S

PR B R B AR A AT . A R RO, U RSB R B £l B R A 5 P
A5 B AR A AR TR AR RO O IE  UE I A TR S B ST I AR 22
BHOK B ARR B 7E 5) B 48 7 4l 5 CEO AT BRI ] 1 45 % 28 %50 35 1, 5 W1 CEO A L i (1]
K AR, 7 5 BB P A 3R ol TR K B9 CEO T UL R 1 Y L
ARG SRR T B U6l /0 T B R 1) T 5 B0 B0 AF B 1) CEO UL AR R S (2 4 4
2011 ) 1 4 T TR L 091 By 22k A, U0 D A I I L 091 R B SRR A B 4R TR
GBS, Al R 2 5 A8 P A 5 48 00 % L T 45 o) A ik ) 45 SR A R4 5 BN, A3 GDP B ()
X AN 25 o T TR sl T A il b R R 3 3 o T R A R R A A M X i
SECE Al B IR R (B 555 ,2017 55 FRGESE 201917 )

3. RS

"

ARSCHE— BT TR FAE B T B A 2 oAb R 28 1 59 CEO X B AR Al BE 451 B4 32 i)
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BRAR o B O R A Rl 0 5 RO B — T A A, SRR IS M KT TR T R RO TR
ThA Al (AT 37 L4 S R 4R S SR AN B 28 7 1 CEO 6 i b 8 7 7 £k 2 1) 5 00 8 AS A T
EABFFEIAN AR A IR T CEO REMS I 3 S A A T4l & R I KA, 5 A R 5 45 BRI,
3 3o 725 ML AR A PRI A A A A A Al B AT (EE 4R 4, 2018) 0 A R E A R
55110 CEO ffi Aol FL AT B i X 106, 58 {1 1) T3 5k £ 45 T 401 9 7 =X IR AU 7 K 7 B 28 44505 45 0
(Z555,2014) P s SRS 519 CEO HAT £ Rl 55 7 00 144 b pURN T /R 286, 900400 K52 9 7
2 25 T BERAR Al 97 55 K T, 7 918 4 il A 4 £ ol 3 Sf 1y W 45 KU (22 75 45 ,2012) %) 5 g A1 75 5t 1
CEO $145 [ PR AL LT | BEAS ol 5 | AT ST 27 1 56 HE L 5 B 20 3, DA T 400 ) 52 £l 4 il A
AR A Ml 004 45 XUR: (AR R ATFL AR B ,2017) P s 2R 59 CEO 23 7 M i RN ZR, B 7 i
P9 A o R 2 5 A 5 L, VAR 5 % L 2 U AT B e R T 5 4 ok (ke e 4
2020) 7 o T HTEON ARl RSN R TS S5 CEO £ TnAR R 22 T 45 %, I i B £tk
AP Z8 i i) CEO A7 Bl -4 30 i SR B i o 12 F WA 55 ke 68, DA T ARG ol 7 7 fr il o6

T UE LA b £538 AR SCAM 60 AR Al AR AR P Al B AR TS T ok [ AR I T A 2
TEARTOIL 28 i 1) CEO Xof il 8 7 6 £l 3 (9 5 i O, SEIE 5 SR 4026 S s 45 (1) (3) L (5) S Fm
AP REAS B [T U 25 5 55 (2) L (4) L (6) B FeR R 7 A REAS i [0 A 45 55 . AT LA ), CEO 2K AF S 5
TN T HBA 20 28 7 e REAR Al A W87 S 5, FLX— 518 7R P R A A4
P REA ST o AT LA PTALREAR RBOR/NG S B, A8 A b R AR 2R X R T AR Al b
A, HLARRE S BA G 3 R AR S T HLAA 2 ek B2 P CEO X8 ' Al %7 1
A AR R TR il , Fe WM 7487 Al A5 B AN S 5 S B 54 3k

*k5 CEO #{ERIEF1 % LALIR N & )7 318 F 4> b By % wey 2 38 5 A7
) Lev
' 4R
(1) (2) (3) (4) (5) (6)
-0.0163 " -0.0139 -0.0128 " -0.0107 ™
Backtype
(0.0046) (0.0050) (0.0043) (0.0050)
-0.0099 -0.0073 " -0.0054 " -0.0035"
Backdivs
(0.0024) (0.0016) (0.0019) (0.0015)
-0.0042 " -0.0036™
Backtype x Backdivs
(0.0022) (0.0015)
wH L E Yes Yes Yes Yes Yes Yes
SEAR/E /4T Yes Yes Yes Yes Yes Yes
AR H 6686 29548 6686 29548 6686 29548
Difference ( P-value) -0.0024 "(0.031) —-0.0026 (0.038) —-0.0006 ""(0.043)

Ui : Backtype R AL AR TIoA 1, WA T2 0 B i #0048 ik, T 1)

OB R IR AR R

1. L0 48 56 - 52 FH BN 3 Rh 7Kk T2 AL ) F0 3 3h HF M B E AL

. =B

Elsaid il Davidson(2009) ' B 5% % ¥, CEO 75 5 3 % £ B # WK 7 (9 481k . CEO 4Kk 5 T
JE P B0 T L P R AR T v 6 35 Y T 3 T S K T AR KR B B T CEO XA

@ A i AR AR SR R A A U TR] A IS 8 A7 U A AR el AR A AR A R A R R A R A D ) N AT — )

WU A B Aol P RE AR o
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b 2678 45 K AR T IR E . 5 R T CEO AR FL, Al Y% 1 CEO Sy b 17 4 ) 37 Bl 7 %
AR HARAE T BB, HE S 1A WS R AT CEO A 53k K /DN T ) S I Rl O 2. DRk, AR
T TH ) CEO 75 R ARAR P Ak 48] )7 T RE A% % 95 BUBAE T, B8 78 B T 47 B4 7 4l 9 38 B0 A ) 25
18 Jed B A AT 10 28955 A TR 8 — AN E LRI A, 7T RE SR 15 $ 5 CEO 35 B 8 il /K P 3 — P 8 HL
Ao FEMATE A B 45 K 3K IR B A IR 5 KA B AR I B R AR, T L
MRS b 3OS A B8 7 B RIA BIK o JF 0 T 20 3 B e AR 0 B R S R A 4
et TEAE MR FRIETE T BA R E AR ENE . ZInBL 20 CEO [ 548 BE Ak 11 A T IR 4
£ B 7 BE 45 2% A 4 Al £ I I T 2 o SR T TR WA 659 15 JEL S X R ) R, M T 422 T i e 9 W 7 2 vk B
TG (864 ,2019) 0 o @7 Aol £ 45 Il AU L Rl 45 S5 4 0K 2L, 30 U 7 B o £ 45 TR 4
WA 55 Lk, & v T T A VB AT A Rl 45 A X, ST 5 e 5 DAl R A ATl A 52
it 3 T, A BT ol 355 0 ) e R 3 R AR ol BT U, B B — A L A e 5
e 3 0 T Al A P 35 B0 5 B 4G i ol ol ol 9 2 A LY G (0 AN B ,2017) T

T BAIE A R AL 75 B S, AR SO AR T A B AR BEAT SE A B . R 6 FIR TR
T 357 T 38l AT B AR F G B 45 R, RO B O I, R R N TR T B A £ a4 L 22 5 1
CEO ZRA8 T Wi A3 T A 550, 303 CEO % 4% 11 B 28 8 45 A RE 4R THE 7 A oll (0 3 B K o

[l ), AR SCE A B T CEO J& 75 4 3l 4507 b 3 W S 41X — VR ALE . 32 7 M55 (1) ~ (3) %1
JEAR T I T LR SEAESE B 55 (4) ~ (6) BB R T I I E A & W SEiE 45 5, R R E N
L, R AR T A £ kB 2 55 1 CEO 5% 48 T 745 7 4ol 3% Wy 5 20 Y B0R 42 %0, F

T REARR T8 Al B 1
% 6 # B AL# A
- T
&4
(1) (2) (3)
Backiype 0. 0388 (0. 0094) 0. 0211 (0. 0092)
Backdivs 0.0292 (0. 0083) 0.0160 ™ (0. 0068 )
Backiype x Backdivs 0.0177 " (0. 0086)
Fal oy Yes Yes Yes
E /B /4T Yes Yes Yes
AR 6686 6686 6686
R AR
* 17 I E 4R A A FOL A 5
B WA FBEA LR
'L
(1) (2) (3) (4) (5) (6)
0.0417 ™" 0.0361 ™ 0.0751 ™" 0.0523 ™
Backtype
(0.0154) (0.0159) (0.0310) (0.0232)
0.2553 "™ 0.1402™ 0.1891 ™" 0.1088 ™
Backdivs
(0.0204) (0.0515) (0.0356) (0.0289)
0.1183™ 0.0895 "
Backtype x Backdivs
(0.0559) (0.0346)
w4 T E Yes Yes Yes Yes Yes Yes
EM/E B/ AT Yes Yes Yes Yes Yes Yes
A H 6686 6686 6686 6686 6686 6686

BRI R A 4%
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2. RS

BB B b R Al CEO BT i i AL BRI o T A Al . A Ak CEO (94T 438 % 1K 31
B B, T EL R T A Al IR Ak 3 BREE M B T 58 35, P9 S A4 10D B2 11 A 2 35 T 3 3 4
% L2 59 4 1 1 B 240 0, M LA W 5] 90 06 5 10 7 B A A A (L3 3 R 3 gk, 2020) Y AR
T TF ¥ CEO pl T X 25 400357 M V0 588 g S0, T LA 3 b i 2 WA B ik oK /N 7 9 7 35 T o it
B2, R A R B Ak P T CEO B 1 i 42 T A Aol 20 8 A BIUOK S (8] B s 2
WA A THEA SR M S S S A, B, BN CEO 3 E A 7 4l ik
HAE R T R .

i IX 72 WA BEK 250 CEO R KA BERI EBANBIA PN R 2 — R T M &3 &
JEBIK S AR 1 H I B AR RBOR VA PR AR . — 7 T, X LA B K S A T AN R A BN
BT A A AR PR B0 5 55— T T A BT 23 B R Al B S IR R ) R B EAL (K =
TRAIBRRR 2 ,2012) 7 PN TE B ML AN AN W HL T AR 2 R BN B G E & L CEO Z otk
22 7 B AE — 52 FRBE b WRRN AN WAL S B e, BRI A R 4R 9 M X T 5, 2 W 3 B K S A X AR A
o PG 8 0 AR L Ml X AR 5 Z2 ST AL WL 28 7 CEO A b K A g (faf B4 ,2019) 7

FET I, AR SCH I M X R I ) X 2> TREAS K 30 T CEO 4K AF S TR 22 TE AL B 28 15 3o 4 7 £
b BB IR B S PR o 728 5 (1) BRI (2) BB oR T A Aol A B Aol 9 [ 0 45 5 . 4%
S AR S T H A 2 0 B0l 22 B CEO 78 B A% A 43P Al Fe ) 1 He RS 85 4 2 sl o
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CEOs Succession Source, Diversified Career Experience

and Zombie Firms Governance

GUO Li-hong, WANG Zhi-bang

(School of Finance,Shanghai University of Finance and Economics,Shanghai, 200433, China)
Abstract:; The Fifth Session of the 19th Central Committee of the Communist Party of China insisted on focusing on
economic development on the real economy,and effectively improving economic quality, efficiency and core competitiveness.
Since China’s economic development has entered a new normal, a large number of corporate zombification problems have
emerged in traditional industries with overcapacity, which not only consumes a lot of credit resources, but also hinders the
pace of industrial transformation and upgrading. The safe and orderly disposal of zombie enterprises has become an important
measure to promote the high-quality development of China’s economy. The 2020 Central Economic Work Conference
proposed to improve the quality of listed companies; this has become an important force for the next stage of reform of the
capital market.

Accurate definition is the prerequisite and basis for the proper disposal of zombie firms. Academia mainly defines
zombie firms from the following two aspects; first, the company’s main business lacks profitability and heavy debt burden;
second, it relies on external support to maintain its existence ,which mainly comes from the government,financial institutions
and shareholders. Although policy factors have a positive effect on the disposal of zombie companies, the fundamental
strategy for the management of zombie companies is to restore the hematopoietic ability of the company’s main business and
continue to create profits for the company. As the makers and executors of corporate management decisions, CEOs have
played a significant role in improving the level of corporate management.

Succession sources and previous professional experience jointly shape the CEO’s cognitive level and management style,
and have an important impact on the company’s behavioral characteristics and future development. Therefore , from the initial
perspective,we need to focus on the specific impact and implementation mechanism of CEO succession sources and
diversified professional experience on the disposal of zombie firms. By using the financial data, CEO resumes and personal
characteristics data of non-financial listed companies from 2004 to 2019, this paper studies the specific impact of CEO
succession sources and diversified professional experience on the governance of zombie companies and their mechanisms.
The study found that, compared with internal promotion, CEOs who are not promoted internally and have diversified
professional experience play a more active role in the governance of zombie companies; their role is mainly to reduce the
debt-to-asset ratio of zombie companies; at the same time; For the source of non-internal promotion, external transfer is
more helpful to cure zombie companies than the exchange of CEOs. The mechanism analysis results show that the succession
CEO’s role in the governance of zombie companies is achieved through two influence mechanisms: increasing the level of
corporate compensation incentives and increasing the number and amount of corporate mergers and acquisitions and
reorganizations.

The marginal contributions are mainly in the following aspects. First,this paper conducts research from the perspective
of CEO succession source and professional experience,which has important reference value and practical significance for the
governance of zombie companies. Second, based on external transfers and internal promotions, this paper further examines
exchange appointments,an important source of CEO succession,so as to more fully present the impact of CEO succession
sources on the governance of zombie companies. At last, this article explores the influence channels of non-internally
promoted CEOs with diversified professional experience on the disposal of zombie companies,and believes that it is mainly
reflected in the reduction of zombie companies’ debt to assets ratio. Our research provides practical directions and theoretical
support for the capital market’s role in the disposal of zombie companies.

The structure of this paper is as follows:the second part is literature review. The third part is theoretical analysis and
research hypothesis. The fourth part is the research design. The fifth part is empirical research and result analysis. The sixth
part is the impact mechanism analysis and robustness test. The last part is the conclusion and policy recommendations.
Key Words:zombie firm; CEOs succession source ;diversified career experience ;debt-to-asset ratio
JEL Classification ; G34 ,M12
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