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9. SRS R
(—) iRt

R 2NTEBRNFRESG IR, ARUEFEA 18740 4, HHE A 1501 4,
i LLIA ] 8.01%, W LLE BT AR A E AT RS b E S A 2[RI
A7V ANAE P AR Al 235 55 A8 I AR K AS R, AT M AR Aol 2 58 1) e /DML AN B3 KA 5 )
9 0 F10.444, 45ty 7 Al 2 B 1 e /IME AN 5 RABL 73731 9 0 1 0.496., b [X A [ 5 {8 ' £l
BRI . T B B RAB 4351 0.0459. 0.026 1 0.586, LG EEE ALk, Ui BIHX
18 Al 2 P e L B A S FE K

2 FEABRMHRMEST

variable N Mean sd min p50 max
CER 18,740 2.180 5.495 0 0 23
Zombie 18,740 0.0801 0.271 0 0 1
TZombieAsset (77:y¢) 18,740 0.0815 0.0870 0 0.0465 0.444
TZombieAsset (#4/X) 18,740 0.0713 0.0861 0 0.0472 0.496
StateZombieAsset 18,740 0.0459 0.0778 0 0.0263 0.586
PrivateZombieAsset 18,740 0.0275 0.0424 0 0.0120 0.261
First 18,740 35.43 15.09 8.800 33.58 75.40
State 18,740 0.317 0.465 0 0 1
Lev 18,740 0.422 0.216 0.0459 0.412 0.922
ROA 18,740 0.0480 0.0543 -0.143 0.0425 0.219
Growth 18,740 0.218 0.494 -0.540 0.129 3.390
Cashflow 18,740 0.0397 0.0723 -0.191 0.0403 0.235
TobinQ 18,740 2.421 2.176 0.204 1.785 12.42
FA 18,740 0.216 0.165 0.00210 0.180 0.710
Size 18,740 22.01 1.283 19.55 21.84 25.96
Age 18,740 2.160 0.769 0.693 2.303 3.219
Unemp 18,740 0.0307 0.00764 0.0121 0.0312 0.0435
IndValue 18,740 0.383 0.0879 0.153 0.406 0.507
GDP 18,740 0.0895 0.0221 0.0356 0.0820 0.151
(2 EBRZT
LEPELHRREARBNORE

3 RILTHA (5) MR 1b Bkeiegs R, 1T % 2 (Zombiedensityl) 4H
S = AN B RR AT R A 10518 P A 25 B2 1IZombieAsset. 74T Mk HoAth 44 4518 ' A 25
OZombieAsset 1 [F47 V4B F 4135 & TZombieAsset 73 5482 1 EATEE 6. [FATILAR
B FAT AV N 431 7 L AEAE IR . 3R 3 i A AR P b REAEE T [EH, (D) FER
IZombieAsset [ REUTE 10% 1 /KF _E B2 6, 1B RIAT Y A 10 DX AR Ak 2 FE iR, JE4E
ANV ST AT, (2) . (3) %] OZombieAsset F1 TZombieAsset [t R34 &
=, VLB P S ST B ATIE AT W N A B RGN, AN TE [FAT I R Xy B A
FE GRS o DRI IHE AR S 4k SF 50 b X A B b 3R 85 5 A SR AT 2 BR T [RAT MV id 2 R AT o )
Z AT kAR gL

#£3 B Ladr AR T LIRS DT AL e s (6 06 &5

FERST A 1) (2) 3)
CER CER CER
1ZombieAsset -3.270*
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(1.755)
OZombieAsset 0.246
(0.753)
TZombieAsset -0.102
(0.767)
First -0.00582* -0.00536* -0.00537*
(0.00344) (0.00278) (0.00278)
State 0.741*** 0.927*** 0.927***
(0.130) (0.103) (0.103)
Lev -1.118%** -1.094*** -1.094***
(0.279) (0.258) (0.258)
ROA 2.T47%** 4,295%** 4.304%**
(0.931) (0.976) (0.976)
Growth -0.208*** -0.392*** -0.392***
(0.0732) (0.0830) (0.0830)
Cashflow 0.246 0.735 0.734
(0.563) (0.619) (0.619)
TobinQ 0.187*** 0.225%** 0.225***
(0.0258) (0.0264) (0.0264)
FA 1.328*** 1.040%*** 1.040%***
(0.308) (0.319) (0.319)
Size 1.394*** 1.541%** 1.540%**
(0.0552) (0.0468) (0.0468)
Age 0.153** 0.283*** 0.284***
(0.0767) (0.0666) (0.0666)
T RE TR 25 il 5 il
Year&Industry ) 25 il 5 il
Province it i el
Observations 17,239 17,239 17,239
R-squared 0.115 0.201 0.201

e 5T AONRMEARERR; *ROR p<0.1, **EIR p<0.05, ***FIR p<0.0l. JFLERIEMHF, BAKR,

RARIFETHA (5) SHERBIbAIRLE F . HuX B Ak & (Zombiedensity2) 44
() = AN 48 5 7] 4 4 T8 47 0 ABE P Ak %5 i 1ZombieAsset . [7] 49 173 HoAth 47 MV AR ' Ak 2% )
OZombieAsset Al [7]45 173 4= 5 18 7 4135 BE TZombieAsset 7> HIACE T F& 4 AT FEHA
[FAT AN 3 N AR 7 o em . KA FHIRE . A T e, (DD o (2
(3) FI=TFEbRM REC R E N, VLR b2 Bk, JRAE P b A5 ST B AT
e 22 R P A A EE STATER AT N E L X N B AR 8, H (2) #1458 BorE ] k3t
BRI IEATEHL X N B AT AL L

4 B L M X PR T AL IR BT AL YL RN ARG IR 45 SR

FELEST A (1) (2 3

CER CER CER
1ZombieAsset -7.247%**

(2.684)
OZombieAsset -1.932%***

(0.484)
TZombieAsset -2.115%**
(0.473)

First -0.00540* -0.00545* -0.00548**

(0.00279) (0.00278) (0.00278)
State 0.923*** 0.952*** 0.952***
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(0.104) (0.113) (0.113)
Lev -1.112%** -1.130*** -1.127%**
(0.259) (0.237) (0.237)
ROA 4.269*** 4.250%** 4.242%**
(0.977) (0.929) (0.929)
Growth -0.396*** -0.390*** -0.390***
(0.0830) (0.0687) (0.0688)
Cashflow 0.725 0.708 0.706
(0.619) (0.580) (0.579)
TobinQ 0.227*** 0.226*** 0.226***
(0.0265) (0.0214) (0.0214)
FA 0.990*** 1.046*** 1.040***
(0.320) (0.339) (0.339)
Size 1.547*** 1.539*** 1.539***
(0.0471) (0.0524) (0.0524)
Age 0.2947** 0.292%** 0.291%**
(0.0669) (0.0613) (0.0613)
1P RE O ) i ) ) eyl
Year&Industry Pt Pt Pt
Province ] ] el
Observations 17,239 17,239 17,239
R-squared 0.202 0.202 0.202

LREARINRAMGE R AT R, 187 AV IS THEAE I X N AEE AL BRI B REWS 54T Il A%
G, 1A R E T 5 T Al KA RS EAT IR ST, ] B S O R i Al A 5
SUREAT R K —J7 T, 23 1) 8 PR SR AR ] AR 58 AR 1 70 45645 (] L IX Al 22
A5 B B RE AR A S . 51— Jr i, B ERIE N AE N S ATRHELL “GDP” A%
R 1R 25 PP A 28 A A3 7 BURF 2 J50RA b X AR A8 1 T SR AR IR 28, SRS G K 5
i 7 b AR AR SR OO b, X X P A ML BB Al B3 1 A . BRI IX A R IE
Al BB R R Al i RAT R A AEAT PR O XA BE IR AN, AT R AT L AR
AP AT N RZ BRI

A b J25 T P47 ) A B 1 [ R 45 RAB AT S e 5 — K R First 5 434 53 5 AECER
HIAR IS REUE 2 0, LR Al BB AR R b bk, LB AT SRR 3 i8I 74
)i State ) RZEUR 2 N7, W EAA VAR 20 S BUT R ESISHTH B E B, WS AL
Lev 54V STECERTEL% A B /KT E R UMK R, RV EEfTRE /1 B e e 2 1Y
THOL T AT REEAT MR 51T . 557 FUESize M 5 R e JJROAM R EUY B35 N 1E, RUIIEIK .
FAIRE S 78R 1 AV A S 4 B, 2 BRI AT M ORI BT b AR P TobinQA B A
HEFASCERIEL%I R AT LIRSS, BRI YE R . A R e K A A 5T ST
ITHECNAN . RIBIHERE (Growth) 5CERTEL%MIE /KT LA, RIAL R BE LK
PRETEOL T =7 RS A E BRI BB B

2 EP R RTEARBNR T RMERFHE

B UL, R A SR AR RN A AT ML R T AN B3, REER 14T
P g A B b B 48 Dyt DX P T R b B R . TR AR A S5 SR CUE SR T Al
B DU B AT BOA% B8 A b DX A IESEAFAE , JF HIX AR QRN AR X N AN B2 AT LY
i o [ T 5 B8 F s 7 B SO (B A Mb AR DA A% Y RN R, AR5 B A 4
o A AN AR [RAT AT AT ML AR 7y o 2570 ARl 1k T (6) xof [E A A8 Ak Al
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o ARE M AREAE AR 45 5. (D) FIEG R (StateZombieAsset) [1)
[ Z2HCh-2.737, HAE10%/KF W3, mRE R4 EE (PrivateZombieAsset) [ %
FOEAEZE, WIITEH X YR P, B R L AE B AT B ST 5 2 b R A [ A
ik (2) FIREE) L (PrivateZombieAsset) 0] )0 &% 4-3.434, HAE1%/KF
FRZE, WMEEETSWEE (StateZombieAsset) [[H] 7 R EIFAS L 1, IR X
JEFE N, ROEIEE T B AT TR B 2 s B k. AT, ER—HIX
P B MV IR AT A% G 087 B 22 b AR BRLAE S5 48 7 Ak A AR R = AU R I A =, 5
%2 — 5.
£5 B NIFEE TR YN A T RS N JE S MR ] 4

Ll [ e
CER CER
StateZombieAsset -2.737* -1.013
(1.568) (0.874)
PrivateZombieAsset -2.273 -3.434%**
(2.508) (1.263)
First 0.0165* 0.00315
(0.00932) (0.00362)
Lev -3.970%** -0.278
(0.569) (0.262)
ROA 8.258*** 6.259%**
(2.142) (0.837)
Growth -0.203 -0.0859
(0.172) (0.0721)
Cashflow -0.111 2.257***
(1.388) (0.593)
TobinQ 0.238*** 0.157***
(0.0842) (0.0252)
FA -0.275 1.116***
(0.725) (0.348)
Size 1.795%*** 1.168***
(0.103) (0.0542)
Age -0.424 0.765***
(0.279) (0.0832)
TR 17 Eil kil
Year&Industry gl Fa i
Province ] |
Observations 5,268 11,971
R-squared 0.251 0.169

SMPELHFRREARUNREEIFTALEIFERAE

e g (2018) P75y, FRA TR IRIRE, &3 X B ET 10%5E
SN AN e SR AR P A4 Jy sk A RISk A P TR (5) HEAT IR
F 6 AT A Al B (LB 5 T RO ] 01 45
1) 2 (3) 4) (5) (6)
LA Bkl ARk Akl JESRk AN AUk RSk AL

CER CER CER CER CER CER
1ZombieAsset -6.976 -6.037*
(10.11) (3.093)
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OZombieAsset -1.463 -1.459%**
(1.826) (0.541)
TZombieAsset -1.654 -1.678***
(1.806) (0.533)
First 0.0385* 0.00443 0.0382* -0.00185 0.0382* -0.00186
(0.0220) (0.00296) (0.0220) (0.00295) (0.0220)  (0.00295)
State 0.620 1.113*** 0.523 0.899*** 0.518 0.900%***
(0.655) (0.111) (0.661) (0.111) (0.659) (0.111)
Lev 0.419 -1.521%** 0.311 -1.049%** 0.302 -1.049***
(0.951) (0.289) (0.958) (0.292) (0.957) (0.292)
ROA 1.157 5.177*** 1.140 5.000*** 1.141 4.993***
(1.802) (1.125) (1.802) (1.122) (1.801) (1.122)
Growth -0.0425 -0.579*** -0.0289 -0.492*** -0.0335 -0.493***
0.177) (0.0927) (0.175) (0.0896) (0.175) (0.0896)
Cashflow -0.0896 0.878 -0.0141 0.697 -0.0130 0.696
(1.238) (0.702) (1.239) (0.681) (1.239) (0.681)
TobinQ 0.0107 0.0220 0.0125 0.204*** 0.0126 0.204%**
(0.0502) (0.0324) (0.0502) (0.0360) (0.0502) (0.0360)
FA 1.228 1.949%** 1.172 1.039*** 1.161 1.035***
(1.076) (0.290) (1.078) (0.352) (1.078) (0.352)
Size 0.355 1.527*** 0.357 1.696*** 0.370 1.696%***
(0.548) (0.0503) (0.547) (0.0520) (0.548) (0.0520)
Age 1.120** 0.238*** 1.176** 0.503*** 1.183** 0.502%**
(0.503) (0.0696) (0.508) (0.0706) (0.507) (0.0706)
W RE G EEH il il i) eyl eyl
£
Year&Industry 4% il i) 1] 5 il 5 il
Province il Fth Fth Fth Fsth s
Observations 1,749 15,490 1,749 15,490 1,749 15,490
R-squared 0.086 0.121 0.087 0.203 0.087 0.203

FAZRIE 6 B (D) - (6) SUfas, K (D . (3) . (5) SISk A d
Pl F R R REUINIER RS, (2 . (4 . (6) FIAEAk LA E
ol PR FEAS B VAITE A9600ACT_E S, B Al B 0 S ARk
Sl I, RE T 3.

(=) REERE
AT DRI AT SERRRE, A e N BL R WA 7 T AT P AR M R B R e R G
1.TEZTEEIH

BAR S EL FIBRE 7 A IREAS, HeiEIE R VR 7 — & A RRTHE, E
TR0 2 T B A AR W BT T vk . SRS EEESESE (2017) BIROM e BURE A S 4 2 T
A Al 577 & b S AT — 4 A B Al 5= R B R B E N T AR, RA
2SLS XHBi s 1b FE ¥ 3 43 BB TR @ A 36 . 2 T A ERERURE M F: (1D B2
T A A )95 77 7 B R S gemi MRk Col g P Alb s (18 Al SRS SR B AT
fEOL, WEHMBMEER;  (2) @k S S EAA A 5 b B m E IEAE O,
TAHRPEZR: (3D IR 1 X P A Al 5 S DR IR AR RS, v — e FE R IRk
b DX T PR Aol % B

F7 B 1 TEHTER AL

1) 2) 3 @)) (5 (6)
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FEE B Stepl Step2 Stepl Step2 Stepl Step2

IZombieAsset CER OZombieAsset CER TZombieAsset CER
1ZombieAsset_IV 0.0712 ***

(0.0117)
1ZombieAsset -2.975*

(1.791)
OZombieAsset_IV 0.0387***
(0.00907)
OZombieAsset -3.680*
(1.935)
TTZombieAsset_IV 0.0278***
(0.00937)
TZombieAsset -9.164*
(4.967)

Controls 75 il 75 1l Eitl kil Eitl kil
Year&Industry 75 il 75 il Eitl kil Eitl kil
Province i i el et Gl et
Observations 17,212 17,212 17,239 17,239 17,239 17,239
R-squared 0.138 0.195 0.135 0.054 0.145 0.016
Cragg-Donald Wald F 598.30 57.967 606.112

i B B/ AR RIS — I B R R 7 (LD (3) (5) FfR, Rk
JE=ANE N TRARERT SEEENIE, 34 FAEXZEAT 10, KUItEL S THAER HO
e, EASC P E R TRAZERARNM. £ 7 (2) (4) (6) FIEHIFER. Tl
i Ja 5 W Be Bl AZ5 3R, Al A A SUEAEAE I X N B RN 45 IR IR AR, 5
KA GR

#8 k3 LAASRMIALR

1) () 3) 4 5) (6)
FELEST A kAl JESEkA Sk Ak skl Akl ek Al
CER CER CER CER CER CER
1ZombieAsset -0.721 -4.706*
(1.587) (2.533)
OZombieAsset -0.274 -4.272*
(2.877) (2.286)
TZombieAsset -2.488 -9.926*
(13.03) (5.140)
Controls il i il il el il
Year&Industry 5 il ) 75 il 75 il 75 il 251
Province e e £ et et et
Observations 1,749 15,490 1,749 15,490 1,749 15,490
R-squared 0.052 0.192 0.051 0.055 0.010 0.017

® 8 (D - (6) FERER, B M THEEAT A X % G ROV AR ARk A
W, 5 6 AR MRRF B BIIASCE EE S AL B AT R

2ERARETE

[ 45 46~ Ao lb 3 B AR AR BB 1 SEHE AR A B 7 o B, 38 St o U A
B, BRITTASSC LA A5t o EEAN S o BB AR B 77 o R R 36 2 18 O AR g 1k
#9 R b A 2. B HGI EE R bR — S il A

(D (2 (3) \ (4) (5)
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TERST A BT AL JirkRrd)/4 RE PN
CER CER CER CER CER
1ZombieDebt -11.49%**
(3.349)
OZombieDebt -1.413%**
(0.409)
TZombieDebt -1.540***
(0.384)
StateZombieDebt -2.213* -0.775
(1.315) (0.695)
PrivateZombieDebt -1.581 -2.684***
(1.503) (0.691)
Controls Etiil bkl ] il kil
Year&Industry 51l eyl eyl i) eyl
Province 5 1l eyl eyl i) eyl
Observations 17,239 17,239 17,239 5,268 11,971
R-squared 0.134 0.202 0.202 0.223 0.106
#10 MRk 3. B e br— i
1) ) ®) (4) (5) (6)
TFEEST A Sy FEHELAEY YLl JESELEY Sk FESEL A
CER CER CER CER CER CER
1ZombieDebt -3.715 -11.93***
(8.480) (3.669)
OZombieDebt -1.246 -0.997**
(1.501) (0.443)
TZombieDebt -1.330 -1.154***
(1.483) (0.437)
Controls 75 il Gkl Gkl kil kil kil
Year&Industry 75 il Gkl Gkl kil kil kil
Province 75 il Gkl Gkl kil kil kil
Observations 1,749 15,490 1,749 15,490 1,749 15,490
R-squared 0.086 0.145 0.087 0.203 0.087 0.203
£9 (1) & (3 FIERER, Ffot A FEINEE R X 2 MR Ak 2 FE =AM Ehs 250

RE R VMR A AR E AT B ST X BAT R RN, 5RTAR 4 255 —
RO (4) o (5) FRARMER )™ A AT AHRYE DU i 9 4L Ja 3o S A5 A7 B ) X LA A S
B A S AT A, SRR, R, AR A IR SR AR GO TE 2
RAERESET W EAHFEBIER AR, 585 —8. & 10 IR4E 5 I 9k 4
AAHAHESUER A HBEAT R, (1) 2 (6) FIGREKY], ARk, B s
FUERIME RN E N EE, 53K 6 45 RIRFF—B.

11 R 1b R 2. B el AR b — R A

T 1) &) ®) (4 (5)
VARIABLES CER CER CER CER CER
1ZombieNumber -17.08***
(5.489)
OZombieNumber -2.107*
(1.103)
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TZombieNumber -2.995**
(1.191)
StateZombieNumber -8.858*** 2519
(3.246) (1.645)
PrivateZombieNumber 3.513 -4.069**
(2.790) (1.781)
Constant -28.65***  -32.08*** = -31.93*%**  -3417***  -18.38***
(1.480) (1.237) (1.341) (2.401) (1.690)
Controls ] il st #il st
Year&Industry il 2 Gkl Gkl Eitl
Province il 2 Gkl Gkl Eitl
Observations 17,239 17,239 17,239 5,268 11,971
R-squared 0.200 0.201 0.201 0.273 0.131
®12 R 3. BRI EAR b —HOR A
() ) @) (4) () (6)
FIRSEL grgly BEAA GERAA PILAA A PN
VARIABLES CER CER CER CER CER CER
IZombieNumber  -16.80 -13.07*
(13.66) (6.826)
OZombieNumber -4.362 -2.401**
(2.661) (1.186)
TZombieNumber -1.598 -2.595**
(3.037) (1.189)
Constant -3.214 -29.13*** -8.572 -34.86*** -2.096 -34.09***
(11.59) (4.124) (7.281) (1.442) (11.58) (1.398)
Controls Etidl i i i i P
Year&Industry % i i Gkl Gkl 2
Province el st st st il il
Observations 1,749 15,490 1,749 15,490 1,749 15,490
R-squared 0.088 0.144 0.105 0.206 0.087 0.207

RALH (D & (3 FIRNIEIAFTR, OB LB X = 18 Al & B 1 =45
bRAKI R N, RS A ABIRE AT ST X R A R RN, SHTR R 4
G5 IR — B0 0 AR A b A AR 7 M 5 73 AL nd B A PR P e X [ A R BB AR A
Ak EEREATIRE, 3R 11 (4) M (5) FISSREIR, [F—HIXA, B SEIAETUERIfE G
RN B 2 AR BILAE 5 488 ) i A R ) B SR R 28 0 o 7 O o PR 2 ) 22 T A% e
AR, SRR T R 12 RIEG I A A AR GEL AL A 4T 8],

(D &= (6) 45REM, B MV TUERIE RN AR ARk M H TR, 5K 6

2R
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fi. PR

BUR I Do 2 Ba 2 5%, 97 IR AN HERARAE 7 VR SE SR AL R, A
Stk — mMEWAﬁfﬁﬁﬁﬁnéﬂﬂﬁﬁ%ﬁﬁAﬁ%%ﬁhFﬁﬂHf SRR
INAEap= Al

(=) BEHERS)

BHBUN E AT Redn & I RERT e TS E B WA RE R N T AR, BT
o R BUR B R AE 2 I B, T RBUR AT RE I AN 23 58 A BT X IG5 GerK 0] 3 77 U 3R 47 2%
BB, BRI TE G AR A X T 3 G 7 5 58 A8 S Ak 5 e i SR 5 A B
Gy, HIRE YAV BEE AT 2 AR Bk, XG4 5 b Jeyh il FIAZ P A 55 ) @ 52 3
AT AR LB e HoIR, B IRBUN 2 BARSAE S G OL T, IRE0R B B AR 5 i A & 5
HFR BN, TR 56 5 58 ) 55 1 48 SR IBURT E A 52 v BN RS I J7 1188 v 53 0 T B EW
AN, HIRBHAEEIIA LY, PR 4 A8 JT BRI S IS SRR TE A IR BB,
A AR B A VIR ST B AR AT N B T R SRR RIS I%KI%&H%E%
Bt — B AR 7 IR DA AR G RN

R13 BB TG SR AL IR ST AT A BN (5]

JEE S (1) 2 Q)

CER CER CER
1ZombieAsset*PEC -1.491**

(0.631)
1ZombieAsset -0.267

(0.303)
OZombieAsset*PEC -6.077***

(1.248)
OZombieAsset -0.423
(0.569)
TZombieAsset+PEC -6.281***
(1.250)
TZombieAsset -0.462
(0.586)

PEC 0.656*** 0.751*** 0.773***

(0.125) (0.164) (0.166)
Year&Industry ) 25 il 5 il
Province el Ll il
Observations 17,239 17,239 17,239
R-squared 0.180 0.203 0.203

BIRAEITE S /) (PEC) [MIkELZIE T Bk (2018) PRmtse. & 13 @xEiE) &
AVFEFAR (5) BEATRIARILIR, A8 b3 B =R Ar i) R B R E NI, WA
e LR A A AR A MY AR ST A% QLRI B 5

(2 AnB5E

PNARATEIEAE U5 Birmii 2% 28 i 55 2 7 3O X P9 b A B AT 9 REAT K e
W, Zefif 1 P SBUR S T U AE A 8 BT TS B AR, 32t 100t 5 BOR AT I
F3, EAFHTTBURFAIFAS E SN KRB A BE M0, X A 2l R AR B 350 2 Ak g o
MEGIGRE B NGRS, XA BT BUFBIERE R RIR. R AR AIHN
ARG ity (0B SR BENS YR A Ao AE A H 08 R LB AT A OR AP, LRI A 22 I 1R
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B IR AR 3 SGR MO SN M. A S 5 1, 87 AV BRBE ST (A
SO U 2 N % o
K14 ARS SRR I 5L G R0 150

FEAE STl @ 2 ©)

CER CER CER
1ZombieAsset+Public 5.433**

(2.178)
1ZombieAsset -56.46***

(19.33)
OZombieAsset+Public 0.601***

(0.223)
OZombieAsset -7.612%**
(1.962)
TZombieAsset* Public 0.665***
(0.218)
TZombieAsset -8.307***
(1.918)

public -0.167*** -0.200*** -0.211%**

(0.0313) (0.0408) (0.0412)
Controls 75 1l Eit Eitl
Year&Industry Bt P P
Province st f2 b
Observations 17,239 17,239 17,239
R-squared 0.203 0.204 0.204

RICRAM X RSV R®AEAARSE (Public) WEEETRMR, TR (5) AT H
I, SERINER12F 7, X il B =SS SR R B4 B2 N I, B X A AR
N2 5 RES 025 et - A VR S ST IR AR Y RN o

N BIARGR SRR

AT 2010-2017 SR A BT 2 7 A SCUE S M AL, 4B Al 1 Ak A B ST
BRI X A s VAR AT 1 Ak SR R0y, HLIXR XS A (K 2 AT AN R IR T 5 1A
ATl o XA G RONE IR A G LG BEAT 734, LR Mk SR A8 B AE 5 2 A R AL
J5R R Aol 2 T B 5 7 A A Y BONE, BI R AN TP B R ARFALE P R S8 P9 JiE M X P 45k A
SV AH R AR Sk A BRI A8 45 A Tk B 1R Al RO AR AR b R B S AR R SR AT A e
3 B G0 IR TE S e (1 A SEEURT DR T W SR BBUR R IR ) 22 L H AR IR T, M BER B
BUAATE S5 Sy A AR S5 B AX, DRI TBORA X 2 3 (A M A8 0 B2, S 300 Al R A% B I
(BB 5 A~ A AR V75507 NS M7 P56 BEAT LA — @ 12 2 _E G2 = AV S5 ST AR Bk
WIZRVERNL . FEF EIRER, ARSI UM

B BUNRREE DB E S S S PATIREA R A, RS, ARIEE &
AP E P ACREEENRE T 250 0T H A T4 ARG, TC B AR AUA R XA Aol B2 ST B SR
B8 S TS T 37 % T R T Re e A S A (i A 47 Al R EGHOF AL 55
AT AT IE 2 B . BUR 2R TR R A ™ i R “ B IR LR “ AR 2
X7 YR, ROTRER I 2 M R 7 FORELIEAR S ML AT 2B, RSl 5 T 2 B R
Ao BURN e FIRTP AL 5y« MLBT S IEZR AT, SR 2 RIET & F T G RE S &
VA 22 SRR I o (R IY IBURT e (U 4 B oL 35 1 S Pl B I S il OB A, OREHR
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TRV A FHEA A o

55 P JBURT REE 2D SE S M T BURT R BB A 3R 5 BURF PR R B A
B A o R 58 AN S5 e R 2 5 1 — RV E R SUSCE -5 AR BE SO Bk 2 1L
F MEAHIRE, BBRE T FAIER R TSR SR BE . SR T35
B SR A IE W] S TR AL 5S 1 R T AOABHA B SIHLI R T E R . Rt
U AR BB L IR B AR SR AR, SINAAREER =T RBP4 R &% XA T A
TERCR MR G5 GRS AR R AR SRR SRR, L — A B YR 45 T KA 5E 5 1% VP
WAk Fo BEAh, Fh SRR B B o G A DX URT PR B B AR LA IR IS 58 4
[ P B X AR B S5 A% I 0 R O X KA BT T

5 = HESHA 5] R A NS ST IABRA . BUF ROE I S AL R T ZAMIPP R IR 5 =
DARFIARE) T IR A A IARF IS HREE, 58X A RS 5 IREMAB R
€ o BBURF R R U IO BT 22 AR AT 3 24 B I R A 2ok B2 e o Ak S S IR A B
MHEZ5EA R &S 5, s hs R dlA 2. 0 A MIEEAT R UR A I 2 H 45
RN Bl 8 S 5 b F3h PR A 2 HAUR I B BUR 5 Ak 04708 - H AT S Sh & 2 AN A
PR, A A R 2 SRR D ARG AN, BUR F B ORI . Bes iy, RER

52 B SRR A7 R RELARBUN AL, BRI RGBS =07 RS
£Fh.
5 Lk
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The Contagion Effect of Environmental Irresponsibility of Zombie
Enterprises

Xu Li-ping  Wang Hui-juan
(Business School, Hunan University, Changsha, 410006)

Abstract: This paper uses 2010-2017 Shanghai and Shenzhen A-share listed companies as a sample
to verify the contagious effect of zombie corporate environmental responsibility fulfillment on normal
corporate environmental responsibility fulfilment. The study found that the lack of environmental
responsibility of zombies has no contagious effect in the whole industry, but has a contagious effect in
the region, and can be contagious across industries in the region. A regular analysis of the contagion
effects at the regional level shows that: (1) The contagious effects of the environmental responsibility of
zombies are subject to internal and external laws, that is, normal companies are more inclined to imitate
zombies with same property rights; (2)The contagion effect is more pronounced among non-leading
companies. Further research found that in the central and western provinces with higher environmental
competitiveness, the contagious effect of zombie corporate environmental responsibility will increase;
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while when the regional public awareness of environmental protection is strong, the contagious effect of
zombie corporate environmental responsibility will weaken.

Keywords: Zombie Enterprises ;Corporate Environmental Responsibility; Contagion Effect
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