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SHERBEATEMBROEE, AHEFRFEALTHRBEHF A HF &,
BB TERE, e RELREZHEL L BEL R, HHL L TR, £
B2 R E 3 (Beaudry et al. , 2018), AW, M E A LfEwm “THE
FAREF” RERFEERREEUZNEFRR, MEFFLZALBRFNA
BT HARMEZFHSE,

KT, B F R A YL E B ¥R A BB SUIE B R ARt g At
FEOHILBRE, BB FIRAN, METHENTUEAMERAEF R
BN HEFWE, Wa, ZBFTERE, FRBWEREN LD, FHEHEHERE
RS, ZohASNRASEFEEAFEEEAET, EELLEFRR
HLEHRAMITHZ R A LERHNLEEFTR, 52, THELS KRN,
MEKMAZRMN AN, UEHFREKNEFFRFEAEELEFHERE S
WNE A A A H s K BB R E A b (Paola, 2004; Dinc, 2005;
Khwaja and Mian, 2005), & X & # —F # H A A T# % (Rajan and Zin-
gales, 1998; Ru, 2018), # A KR # W, RAEHFZE A BB KN H
R, MW ARG AEWMAE, RMSETHOBEFEREA, TR,
BAFRMIBIZRZEANZREARREAAENEZFRERNEEAESR
B, EEENE, I BRATHERRREFTREAMHERAFERK
A

B M EEMRAREN, EEERFEERFNTHAFLMEELEE
TYUEHEREWEEER, HEA 2008 E£4K48 AN, £H. e ki, K
BUBRATWHEHETERXATEEREMBRANEX, THEELE S, Bt FHL.
MABRIHF-HFRIBRRMMBEEEK, REREZHF, REZF4LT
2008 4 11 A T A HIF ey “WH L EFA %It X", Zitxl#EHE, 2
WEE, FUT. KENEZFFEAUEFT HAMIT, EXRFXEIHE
FERMN AT E R FZIT R, B3 A R Ao gL B B R 2 B b dh A
UthiE. REFH bR LEFEX “WHTR” 8§ ENEm#ATE
4Pl . fw Diao et al. (2012) KI, wREAHEE “WHAX”, 2009 F
By GDP 3 K £ 2 FH M o6y Bl 20 T T B EM 2.9% ., Ouyang and Peng
(2015) ity R FLA A KA, “WH X" £ 2009—2010 4 & #y GDP
MKERFT 3.2%, B3t 2010452 5y GDP K EF X ¥w. Lk LT
W, “WAETX” ELEEMNBRBEHRT EHFHEK.

KT, ZHREENEKTHEINEZLFAEST K52, TELHFRE
MRE, HERLEFEENRAFFEREMA LN L F A 5 3
fe. LS (2018) AW, RE 2008 FZEHEZFAEL M A, (2
AEREFRH R EE W, 52, EHLENHE WEZ BT AT EX
ERAFIEG., T TAARERE, REZF L EERKNERRNE
FEAREWE, KA LAEZFHNERELXRLR LR AFHENIELE
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MU E A, ETH, AXTRTHANA, AL BAR I X -HEERE D
WEFNNERFBRZFRBREN KA w., FFERI, A BN AF 2008 £
S ANTEEN ‘WAL 2FARBXIERERTERANE A AL,
EAEZFMHY, BEALLMLHEIARE, 2HFAKRFREE. BAAL
sty SRR R AR £, BRI E A A AR R LR A B R
FREFEANEELEETR, B8k, HASVUKEFALHEESR
FHWwm, MH M EREIN, ZFAHBFIRBAS L “KE” o “EE”
AEZHRBRET, EFANAAKINANEREKESHRANTEAL LY E
Mg hmz, EERFZHBEARAALE N LY, TRFENTZHREKE
AAVEZFRBAERTES TN, RS L ERA N B EMN R
HEFERAHLEATERIAFEDRERHER K, FEZLH LMK
HEANFHFRFOABEK, 7B, BEBINTELRIL, 250 B K
IR KM M ERE AL EEFATEAACLREESG UK T A
HEREE R,

AXHRELAAEEZMNE R TRMLEEL: T4, AXHAERH
B TRMNEFAREMAFRANEHFFRAZFANTENLRA LG, &
HAFRAN, EEFTRABEEFAHBER2EEHARBETR, &
KEF, E2IHEFERNNRER; AEBHFRU AN, EFTHREAK
FRARSRHS, DLEHEFARBREIR2EBNNREKET,. 24K
K NEZFAEMERIGH REER, KXHARERFRI, 2 A HEE
FERAEERFLRNE ALY, BB AEZF A G ML EZFAFBKR
HE, BEACLH W EHEFTR, XXW, LTHHFEEEN, HFHEY
WEFRMBBEFETESENFRERAA, FRHEUEHEAR S L LR
BRAEZFANFHFE, RAH “THERAK HAEAEEA S L FHIF
KB EHBF L, EREFHNFHRFHNEARRKENRELIN., KKK, §
H S AR AR IR Y 4, xR R &R A O AR B R e E R
k.

HR, KXFRLE WL A TRERATAAS NN E R AN % B
HtER . EAGE S BB Ah, BEALLAREEFREES, BELEE
XEXRFEEH, EALYHFAREHF S T2 UNERACAES, X
2RHEASLREMRT BT EE, 2018; Shleifer, 1998); [ # K #l &
“HoW” HAK, ERFHEALT, BAROMEAL LT UHRT T X R,
KE “GRRBERE” WER (FHAplE, 2010, AXFEIAEHEH A
RSN BF T A RRER, ERXKIN, MEFHEREBAIT LK
BRAHBREREBARTFEAL L HENHMAE, BEALVELZF A
MEFLEREERATH AR, RALTZAR T mEE KRB Z AL AL
o B T
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RE, AXHRGTHAEFARELFTHEAEENEZERENL. — 4
BRERMNEFAERN ZEFHNRARELTUZIANER Aok, B B
DX E SR BB B B, T B R R LAY KB E M R (Schumpeter,
1942; Aghion and Howitt, 1997)., Song et al. (2011) X #.., % % & E &
SANEBENEALLAEAERENREALEZ 20 LKE 21 H LW R
EE&FFERARERKNRREHE, @, KXHRHF LA, 2008 4
KEHNEFAFRREABEF R REFEEALL, RAZE AL L
FHTH AL, X—-FREZRBHELIANAEEALLRAGFETEN
“MEHLAR” HAE, Bl, BRAFRAIFE AL LEHFNTAE L Lk ER
BHFERFHNAERE, EEBIRANATFELZWNTHITE, ARRKEHLK
EZFHKWED.

L HEFTRSE LN
(=) HEYE

HEEATAINT LN ALKL R AIA 2008 £ T 464 & & B Z 5, GDP
Bk 2007 FH ZFFEWN IS5 A B E R 2008 £ = FEM9.5%; A
BiEAE 2008 F 11 ARKNELLFRMAMLBEKTREAHK, 08
Fltb T B 18.14%; PMI £ 2008 48 7 A A F M A &, 11 AERKZE
38.8, AR MXMARE, REHHFT208E11 A9 BTHBEUT ANE.
RHAZFHKIVEAW T AR, ZSVWFPEHE, THXBRIBREZRFER
2010 4 47 J& 52 R 4 8 T AL T B HER

HEA “WHEAR” WEk, FPARFRETABHLEANE RTA
BRE, AHEATHARTRZEEAETNERESLLE, HARLBTE
FHKOXHFELIE., NEBLITUEH, 6 MNAZT 1 EHNRIRELENEA
2008 FHEWEEZAWARTHEENT 4TUHE5.31% ., kB 4L HF X
KEAFLERATATHARENLTL.5% K E 15.5%, X — & 7| & 5 | ¥ 5k %
M EEEARTRATM R RHRE, 20084 11 Af 12 A, HMART R
AEBLE 4 TT5 LA T 645 /270, [tk 3K E L 4,46 A0 14.76 £,
2000 F 1 A3 AHBARTRKXERG T 1.6 Z1LF 1.8 FILWRE,
ERALWRERBERELGFHKRAT LE LB MWK R, GDP 3 # M &
2009 % —FERMEM 6. AN HRERKEETE W FEN 11.9%, # N 2010
F, REZANEZFZF PR, B oA L KREDNFHLEHE K, FRBF
FEA20I0FFRTAEDE “WHQCHX", B FRET RTEEK, K1
EREHEE LT FR,
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G N R ASREANL: /290) —— GDPIK R (%)
e TEHIEER RO B 4E) %) == m w (R 4R ORI RILIA) (%)
B1 Z£FHBBRiEEMBERER. FIEBRITRAM GDP BKET K
H: BF 2R A GDP ¥ K&, RAREAEERELLE, FHREAFHMART RH 4L H
B % h “mWritX” RliE (2008 4 10 A —2010 4 12 A),

(=) & Xwk BB 5 % o4

AEHRAMNINERFG AT T BT “HHFAITR” WEFHH.
EEMNF E. Diao et al. (2012) #F1 Ouyang and Peng (2015) M GDP # Kk
WAAME, BRI “HIHFCWHX” ELbABHNRFITEFHREE K, &
i, ZREEFEENE AL EREHRALLLEA R NREA, RENK

EWNEWEMG “HAFAR” WRKET R EEEMANS E#A “WH A
RN AAVATHH ., AL, AFARETELINT “WHACITR 4
WHHE (EEA%, 20165 Livuer al. . 2018), H#ATHH (Liuet al. . 2018;
Cong et al., 2019) Fa b f| #H (Zheng et al., 2018) W&, ¥ L KA
ELAAEHETHURANAZE L ETF 2. KT, /\lkﬁg:ﬁﬂﬁbﬁ
EERGAREGFEEKYFEH KN XHEER, Wb, AXEALN W
FACTR” sV RAF G WK EREH.

“WHAX” eV HABFEA NP EERTZITRI AL T RTH
EREREK, REZFERAN - NEAFEFRZEARITME AL L, X —#
ERHELFHRERTBELEZFRBBEA LK IRHTE (Deng et al. ., 2015), &

., BEASLVERRANBERAF AR NEEREEK, YEALLR L

%ﬁé’ﬂl’ﬁa BRETESFAAMBRRBEHBHEBEL RS, EREFRITE

EWMEALLEH GLEMER, 20060, Wi, BFETHRANELEL T B
.75/\1]13; BRELSERAR. BKH, EACLL2AEAELHI KT RAHE
(Shleifer and Vishny, 1994; % JK & FufRk {2 T, 2006), 4o ¥ fm B 7 DL AE H %
WA, AEP N H LB GRES G, FHATERERRERS, FHAE,
BREFERHEALLNEKYE T H, ﬁ%*lﬁ%ﬁﬁ&ﬁ%&yé’ﬂiff(%‘fi%
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T A TFH RELE, 2000, AHAEZFANHE, BEASL-B X 4T
BEEEH”, BERR AL UB AR RABEERREFE, RIEHLAEFR
T*.

HAR, BHRAMEALC LN GE T AVEELE R E S Z 50 H
BEM L., EkH, BHBRATREAS L ERES AN MBI RER
Z, Ak, EEfcotmE 4R ke, AFENT AN R T HEAR
TREEALEHERRETHREBRFOHL, YREMATATHRERESZHF
B LM (e efZ WA, 2016), MH, M TwREELHLEH,
MEASCYRATHEFEARTEELRF AW EKE (Brandt and
Li, 2003), ShEe, BHRTMEALLNEBREHRATRARXETEE
W4, WmZHEXERERHEFHAB AT, BREARTFRELE E 4
SEFABBEMAE, BRESZF N EEREN Lk, UERE AR
(AF %, 2007; kF\E#H%E, 2015),

e, EhmANTE, B TEREFHEFEE, DLEETNLH T
MEHEEm, RS0V HNEELAAHRARE M, X2FERITHRE
Sl FEEFEN “BREN” (BESE, 2016), 52 Hth, #£4 @ &1
B, BREMEARTWETLERLIRE RN EEZ AT TN AR A B EK,
ERUAERAMAE BNV EAT T, BEART2ME THLL2ER
WHWEAS LR EREEFIFE (R KR, 20140, mLFSE (2018)
E, BHREFEFAHENAT, BHALLRRESAVZHANIAFERAANL
MAR, EAHRAELRIN, ZFRAHBRELE, BACLRETESNE
FHEIE (Liuet al., 2018),

H—FH, “WHECHR WERFZ - “R¥EK. BRL”, ELHFT
B, BETHTENAVARZELFERE P TH AR, BF “RIEK.
Balk” WHEEFED T, XELVTHAEHHENRTERLES S
W ESE, HHAREFRNEALY, YEALVKBT AEHRATE R,
HERIRBM. 3 ELSURFEEFEL S FTESTRFAEAGBTHN. ERT
BATH, TENEREESFZEALCLEAESWR L, M AFA
FleehERATY N, BhH, —FH, TRAERRSRIHANA T A RAH
g, BAATFE (CREMBESTT. 20060, FE 4 H HATRERE LKF
FERERBAIKRANE S, BRAGANEFERERE, StWHELNF
ZFKE (XFEEmAR®, 2014); F—F @, AL LAET LR R FHE
Aol BEHENFHED, AMHEIFENRERLR, BRIERELSE, &
AeFELLVETHE (Exsfman@, 2008),

EEEVLSFTE, B RBKENE BRI . P & KACF %5 #H R A
F kE k&%, 2010), ALHFTHRHEZ ST B H, W R ™8 X
S-S REAAFENETE, ERLAGULANEML, AWM AE A
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FAF, B, —FH, FEWFEIF25ZL LTRSS, NTKE
BRERNBRREGEE SN TR EH LR Tk, AEELILBAE D
TH., 5—7@, PHdfTL2BERLEVEETRE, #HHEL VLS, £
FEELH L, YEASLURKONRARGFEERGRRALE, EBH AT
W HAES EZ VSO RAERASLT, BALELRTHEERERELE
KT EHFEHH (Deng et al. , 2015), Y4 T E 0, &30 FMEH
bE, FRHEARWERERIMTRTE, MH, XERFXHAALTER
AU EEALH#—FHEAAETE LS HELE, EZRD AT WA FHEAN
(R A%, 2015), X B A AT AE KBS HKNERA.

HETUEP, AXAN, SEFRHBEEHELEE, HLREL L, E
AAVKBTELSWERRE, TR ENERARFEELER T EM KK,
FEMEEZLHF T EHEAA B AL, KA FHEH S LA Z G R A
FRFRBMMAAE I HBERTREL L,

=, HAR®FL A&
(=) HAR#EH

AXEHF 20052013 F AR bm Em AT ARMSEL . FEE W
FACXI” By L H B E F 2008 £ 11 A 5 H F 2010 £ 4 K, A XH 2009—
2010 F A M B R BE, FHRBE2F BB ERYE R 345N )E 25 H K
A, BT 2011—2013 485 [ B, # & F| 2008 4 BF 2 R4 gk &AL B £ W
BFRHBHMRENER, WEEFRNBEERENFHER, VHREXERNT
o, HATEF 2005—2007 £ & 5 fl oz T o F A, B AR A2
T: MhemE T AGELRMEA, MBRERF, IAFENENARNEN
BA 350 A, MR B A MK 627 AN, REAKIHEAKA 14 196 A F
FEAM, HRQPAHFERLLEK 1,

1 BAHRMESGT

S EE LIS 3 R s RO#HE B4kt (90)
2005 1222 856 366 70. 05
2006 1261 835 426 66. 22
2007 1 380 867 513 62. 83
2009 1548 897 651 57.95

Db g (2016) o, REMBTAMATEESAELBROLHIT. HEF AN S L EER
HTRAE, B, Lwtwdl, HAbVRWMENEFN, EEEN LT LESE. Bk, ARMAY
EEMAELER, AXULTASEAFEA LB LELEE,



1130 Z % F (F D %19 %

£
oIt E R IS4 B4 HE Ro#HE B4 (%)
2010 1892 950 942 50. 21
2011 2179 953 1226 43.74
2012 2 344 957 1387 40. 83
2013 2 370 960 1410 40.51
&t 14 196 7275 6 921 51.25

(=) BA®ITSEEREX

AEREewmANHBEFRBI RS L BRI NKEH R T, KX
HTABFEHIE, BT DID #A .

Per formance, =a,+a,SOE,;, +a,SOE,, X During ;, +a;SOE,; X Post,,
+a,TOP, +a;PC;, +asPPE, +a,Bank Loan,
+asSALES, taoMB, +a,/\GDP , +a,, Marketindex,
+ Industry—+ Province +Year +e , (D

Hp, BEENANF VS (Performance), B KM, &KX KH LA F 484
W#HATEE: OFZLK T FRERNAAE (ROAY; OQF BE ¥ ik & &
B ERATH, AL —F KA L LR = F RO RBOFA B W%
A (EXROA) #ENF Y45 QB AR I, AX#H-—FEXL “E
F7 AV EMNEE (Zombie) URGHRBERNALAA HREZ; Db
YT RENEE (LOSS); OF EEAE T BITHRHPAE LB % T H,
AXHE—FUANEZEHF (SMALL) #HENE L%, TEEKE XL
*x 2,

KX E WA E Y SOE X During # SOE X Post, F E# 4z LM% 2.
RXTHBEA (1) #F o, o 0 B F/NT 0 (ROA ft EXROA % F % & #)
HEE KT 0 (Zombie, LOSS F1 SMALL % H & B ). B 5 % 5 7l ok %
HEMAL, ZHRAFHMEEFAFHELCFSRLANEN R ZREF
A, AXHFAB ARG EERHTE, T, 2R FEHEBERN. HH# L
REBEYH, KAXAHAEEREHRT INERAE., KXHAEFH AL X
Raaghxfryr zlBWRERER, URBREREN KT E.

x2 TEEX

H

X

i

% & %

ROA FEREFHE/ FERERFE,
EXROA o TR B ANIE B Y AR RS R /R B




Bank Loan
SALES
MB
AGDP
Marketindex
Bank ST-Loan
Bank LT-Loan
Bond

Employee

Over-Em ployee

SGR
Inventory
PMargin

Trade Credit
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(%)
T & T E X
B Al K1, TR A0, KX H %S B Nakamura and Fukuda (2013), 52
FRAEXHETFRESMGAEN S VAT A BEF b, AERH 0T F E#AT
Jombi BE: wEAEEFENT R AFAE, EdWAEELEETE50%, ¢ #
ombire
kAT 1, MAEbbE: MABF AL AlEa ., AXHA
Sy FENEERTH - SBE, BSEBEEDWREE 2017, $1—2 F ¢
SEEGZZEMBRBEFHEENEFAEAATONLLEERNEEFA L,
LOSS A FEAE (ROAY BEATFO0, ZH 1, BN H O,
SMALL A F EAE (ROA) & F /AT 0.0025, X 1, &M KO,
SOE REENEHESL, X1, THUHO,
During Z R (2009—2010) W 1, H £ MmO,
Post JE W R B E (2011—2013) B 1, HMBEREO,
TOP NE - KRR ARRFR A (B2,
e NAEELKREEGERTHEHEAARE, B ZRAYAEARKFHITER, £H
1, &H 0,
PPE BERFLE, OXAGFREERFEH/EREEFE.

BATHE . LI EYRAE AR NBEATERZA/ A H R,
ANEE RN BB B AR AT

G K A . BT A B4R R /R K

44 GDP ¥ &k £ (3 fr:20).

HEAFTHUAF, Rl ENEE (2016) F “BP B4 LFHR”
EEMRATHERE R, AR EMBRATHER/ A SR,
KERATHR W, A KBRATHE R/ A4 R,
RARBFAE L, W (A AR F - KAGRF /A ERE.
JE R . BB B A% X1000000/ % b BN,

B,

HERR, 55 Y REMKET (2006), BxEMmE = H (2008) RAHA
Employee, =B+ 1 X SALES, +8: X SGR, + B3 X AssetGrowth, +p8, X PPE, +¢
KB E K E, Hd SGR, . AssetGrowth, 35| A8 & L RN K &, B~
ELRARKE, B (SEELRAN—EEELRN) /EFT LKA,
Fh ol . BE LA/ T RN

EAE, B (BRBEA—FRERA) /ELBAN.

Wk A B CHUM K A+ Bk RO /B R
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W, FIELR 5 5T
(=) 2 5 A B HE x40 31 b 4 B0 K

ME3STUFEH, YEHEZENHANFE L5 ROA 3 EXROA B, SOE X
During %1 SOE X Post () 2 A E 1N K FTREENA; YEEENEF S
(Zombie) ., T #H AW (LOSS)., #% A V¥ (SMALL) ¥, SOE X During #a
SOE X Post W 2B AMEFHIE, T, ML TEFMFBE KL G, Lk
EEFRBHY, TEREAEFANGH, BEAE5RAEWAANE N ZEH R FH
fo, BEAALYHRESCLETREAEBS AL, THRLELIMHALE, L
REREKW, REM “KB” kB4 “ER” WERFAHIKFTREEH L
“ER”, anlE KR, WEFMBBORN T EATHAEZAN,

x3I SFFBHERERN ETARLEHKEHT W

‘ ROA EXROA Zombie LOSS SMALL
LE

(D (2 3 €] (5)

SOE —0.008™*  —0.008"" 0. 101 0.184 0.032

(—4.92) (—5.08) (1.15) (1. 42) (0.27)

SOE X During —0.007"*  —0.007"" 0. 264 0. 283 0. 422"

(—3.08) (—3.09 (2.08) (1. 46) (2.42)

SOE X Post —0.007""  —0.007" 0. 489" 0.433" 0. 645"

(—3.65) (—3.64) (4. 45) (2.66) (4.47)

Controls 1 4 1 4l 1% 12 # 12

N 14 196 14 196 14 196 14 196 14 196

Adj. R? (Pseudo R?) 0. 287 0.283 0.136 0.179 0.163

F: AXFAEEACAENETE. 0. Th. FEEERNE, A T4EE, SHEELR X
M, EHEFE, BHEHFKRZ. T p<0.01, p<<0.05," p<<0.1, T%xH.

() REEsi

L FAAREE R

DID % sk th ER W R AL BAFEHAZAHEFARBHEL, WAL
ST I NS Y EEE PP T SR E TN ST
ThLFAMKEREE. MEFBEERELR, H2RETRXNFH
BERBER, TUAY, RRARATHFREXAT LM ALK
it AT R
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~0.02 4 | —e— ROA —a— EXROA
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-3 -1 1 2 3 4 5
1.5 - :
I
1
|
10 - 1
I
[ | 4
S e 7 S .
04 14 /
4 A
I
-0.5 X —e— Zombie —4&—LOSS
| —8— SMALL
T T Il T T T T
-3 -1 1 2 3 4 5

2 EITEBE

2. X F PSM 77 & Wy B e B
ZREIAEBASCYMREAVHELAARETOFEEZ R, MK B Z F 4
WMEAFRBFH AT KBENEREFRLE LS, A, AXZEKXXHA PSM
TEEA N R A, B R, AR SR A T AR I T E A A R AT
Beat, [ 342 % 4 Panel A,

3.0 KA Tk R AR

5 PSM 7 =4, W F# % (Entropy Balancing) B “AF 4 E L
LI, FERFAF L, EARETBRMELEIMMA” F4h % (Hainmuel-
ler, 2012), W PEEWEREEY . B4, BBF-ATRIFHAFHREN
HELE, RERF —ANE, LR A ANBEETEERME. 7 £.
mE LW FHEHHER; XK, EF _HEAAZREHATORE D=

A B
2%
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i, TRBMETURT ELRARMCERANEHNAFRUEGHNE,
DL D A5 3 B By 2 1R IR, B VT4 R L& 4 Panel B,

4. FH A E B R

BIOCE 3o kA B B R RO . X R B O AR AR DA B R 2009 4
B EFEET, BN RAEFHBBIRERTHFELR, FRAXX
W #) % & SOE X During #1 SOE X Post @ /N EH 2R M ER., hih, &
MR 8 2000 £ 2 W B4 E i AE, FEBE P RH AT EE R, BiE%
R W% 4 Panel C,

R4 REUERE

ROA EXROA Zombie LOSS SMALL

X &
(D (2) (3) 4 (5

Panel A: KA 5 5 3 4 IC B 09 28 5% ] 3% B xE A & Wb S 6y K 1 B vl

SOE X During —0. 006" —0.010"" 0. 240" 0. 283 0. 428"
(—2.86) (—3.37) (1. 88) (1.45) (2.44)

SOE X Post —0. 006" —0. 008" 0. 427 0. 423" 0. 635
(—3.36) (—3.36) (3.85) (2.6 (4.41)

Panel B: XM FHEALRENZFABER R AT LG KEN N

SOE X During —0.007* —0.010" 0.138 0. 390 0. 724
(—2.14) (—2.69 (0.69) (1.18) (2.40)

SOE X Post —0. 008" —0.010" 0.425" 0.495" 0. 781"
(—3.05) (—3.12) (2.36) (1. 84) (3.29

Panel C. ##| A F EE M MG EF A BB RN QA L EHKEHY N

SOE X During —0. 003" —0.003" 0.015 0.005 0.177
(—3.79) (—2.48) (0. 10) (0.02) (0. 88)

SOE X Post —0. 004" —0. 004" 0. 381" 0.340" 0. 534
(—2.84) (—3.26) (2.7 (1. 65) (2.93)
Controls 1 4 1 # 15 1% # 12 |

(Z) ARG R B K A8 e %K 3% e oy g 18 A AL

ATEAERREFHNABRKIRNEREKIEAAL, AERERERY K
El AV &ETFRE, BIFARE, Foh 7 BRMRF LM K RE T &
Hy % v .

L /% &R AR

ATEHNEFTHE, EEFAHEY, BARTETREER TR RAEA



%3 WERE: KFLZEER? 1135

A, GRER, BTBRRREBEAANGFLE (EFNE, 2015, FKHE
WERBRETEH SR EREFRAMEAL L, HFHELFEAMEIREN
P, RAERERFENRERE TR, AR EREMETEH, A
KRMA (2) HATARE:

Bank Loan;,/Bond,;=a,ta1SOE,; +a,SOE, X During; +a; TOP,
+a,PC, +as;ROA,, +a; PPE, +a;SALES,
+asMB, +as/\NGDP, +a,,Marketindex,

+ Industry + Province +Year ¢, (2)
He, AREHANFRITEH (Bank Loan) FuE % (Bond), & &% 4
RXNEZ2, MHELRLES, TUEH, ML TEFAGBERE 68, £
FHHERCLURELSLVRFATESLSWETESR, BEHMKHRATHRK
HEL; PEALVIARRBESZWKAFRE, X5 710 6FF ZATHLH
EH TR FEUNTHEEMX, S LT, EZXFANGHE, KEFANE
AROAMEALVHEEERFRES R WEAL L,

RS SFMHBERT ETRRRITHETRKHZM

. Bank Loan Bank ST-Loan Bank LT-Loan Bond
T E
(D (2 (3) 4)
SOE —0. 138" —0. 089" —0.035" —0. 007"
(—6.02) (—5.39) (—2.9D (—4.18)
SOE X During 0. 165 0. 093" 0. 054" 0. 004
(5.54) (4.55) (3.23) (1.61)
Controls 3 3= = 4 &= 4
N 7 303 7 303 7303 7 303
Adj. R? 0.352 0. 324 0.271 0.110

#H—FH, AXHEATEAESN (ROA) 2 HHA, HHE A H &K
B 200 AE EX A BRI RED, TN AREU; R, FNE YL FEE
T4 LML |MT EFEREHERL T, RAOEEE XN L ELNE5R
W, RABEERENLEXG6, %4 SOEX During # % % # Chow test £ 3 7 41,
5Z2F R EBREHAT AL, BRI ZM T ERHEFEEA L L RMTHK
RTIELZWRATER, HFHEZEHRTER, MEKBRITEKX. TL, &
RN ERAREEANRIERIUNEFR XL EGHENE AL L BEEF,
BE2, FREERERA R BRATRENLL, FHAERABENRE
BE K KB,
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%6 EFAMHEESHEASKEIEBRR
Panel A: T &0 494
Bank Bank Bank Bank Bank Bank
Loan Loan ST-Loan ST-Loan LT-Loan LT-Loan
x g
w5z I 574 w5z A G4 W5z I 55 4
(@) (2) (3) 4 (5) (6)
SOE —0.280"*  —0.120"*  —0.194""  —0.078"" —0.065" —0. 031"
(—4.05) (—5.76) (—4.00) (—5.16) (—1.80) (—2.81)
SOE X During 0. 4317 0. 117 0. 264 0. 065 0.133* 0. 0417
(4.26) (4.43) (3.75) (3.57) (2.4 (2.65)
Controls # % | # #l # # #
N 1531 5772 1531 5772 1531 5772
Adj. R? 0. 340 0.322 0.328 0. 255 0.273 0.291
Chow test p-value 0. 00 0.01 0.10
Panel B: 4t F & o 4% 1 2 fir o o 4
Bank Bank Bank Bank Bank Bank
Loan Loan ST-Loan ST-Loan LT-Loan LT-Loan
e T AR AR T 2 AR AR AR TEESR MR
(@) (2) (3) (4) (5) (6)
SOE —0. 210" —0. 105" —0. 160" —0. 063" —0.021 —0. 033"
(—2.78) (—5.18) (—3.07) (—4.23) (—0.54) (—2.89)
SOE X During 0. 371" 0. 120" 0. 264" 0. 060" 0.008 0. 056
(3.08) (4.33) (3.23) (3.09) (0.12) (3.45)
Controls # % % % # % %
N 994 6 309 994 6 309 994 6 309
Adj. R? 0. 476 0.323 0. 469 0. 264 0.278 0.296
Chow test p-value 0. 04 0.01 0.48

2. ANE R E AT AL B A

EEARAN, EHRABBREIHREALLRET E S MR H

% & =
k‘?T’J‘(? HX

AEREASY FELERFEA (A%, 20160, HEAS L HZFL
AR Wl 2 v L G S P IR I i I i A I A N
A F ., ABHER ., A, AXBREASLAEZFRNHHNHE
BANBEEBK, Fht, EAEURFLERAE. BEEZRALEXTE (1) —
() Fl, AUEH, HETEFMNEEXL 60, 2FMNGHELE RAMHE
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WHERANZRHEA, BHERKEXZRARELR; 2HFAMNFHELSR

PEWERERE A, HEASCL R HEAITH; R, EAXZERHE K,
BEARAYFENEHATR;, FLEAZzR0EFH A, WEHA KM
TRERBE.

EHARAELA, ZRBRARSHB AR T GKkHESF, 2017, #75
Z, BEAALH MmN ERTRMEA TOMATRBEHEEK. Vi, KX
BEASVEZFR BB TKTEEETLEFE I, €F LW (Invention)
sEH F A (Utility Model) Fa4h W% i+ (Design) = (k&£ FlWHiFEE, 5
EHEMEE (2017, AXKFABMREPFHEAH#ATEI, BHELERLETE
6) — (& 7, TUEH, MU TEFMNGHREEW, FHRAFHELE
REBWEAFTHEFLEEEZR, WEFHNBARKARERE A SV E T
B A Bk R B E

xR7T BEFFHBEN ETARFREEMAHIT AR

. SALES SGR Inventory — PMargin Trade Credit Invention Utility Model ~— Design

o (D (2) (3) (4) (%) (6) (7 (8)
SOE 0. 4657 —0. 044 0.010 —0.009*  —0.034*  —0.201 —0.099 —0.102
(11.88)  (—2.47) (0.49)  (—1.85) (—=3.0D) (=1.37)  (=0.82) (—=0.74)
SOE X During ~ 0.251** 0.017 0.053*  —0.015 0. 039 0. 143 0. 043 —0.218
(4.67) (0.76) (1.84)  (—2.40) (2.83) (0. 90) 0.30)  (—1.28)

Controls # A # = # = # 4 =

N 7303 7303 7303 7303 7303 7303 7303 7303

Adj. /Pseudo R?  0.375 0.097 0. 415 0.398 0. 440 0. 501 0.532 0. 355

3. NE 77 B W I R AT N A i AL B A
ZREIAZFANFBEREFERTEE L RNE A AL FRERMKEY A
HEIR TR ERAIERIAFRRERL, NTEEALCLESR %ﬂ&%?
ETEFENTARRAAA, #MFRLETE. vk, AXRBEAAS L
ELEFRBNRTEESERANA, BHHEENLES® (1 — (3) 7,
ATUEH, TR XAAM TR EX T ERR B TR BEFAR, EFEH XA,
ZFABHEERESCLOAARAENAETE, ZahHRHRELEFEEK,

4. N F £ MO M FEAT N L AL AR B

BHFABERNERRETRREASCLA TR K, ELXbLE
FEBLHFERANASH, TELSNBAEILHKZE T, A, £X
BREFHNEHEALCYRECENE T ERmAFENLR, AEE8F LH
W+ %k #% (LandNum), + ¥ X % 4 # (LandPrice). + # W * T R
(LandSize) %, REHBEMAHME. BHERNL XS E (b (6) 7. ¥ Y
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W, SOEXDuring W R H B EZHE, WHAMLTEFRRKEEL &,
ZHRAGHMEALCVHREES VAL MU EH#ATTES K.

xS AFRMBBRNETARERMEMMIIT AN M

Employee  Over-Employee Over-Em ployee  Land Num LandPrice LandSize

Over-Em ployee

LE AHRA ELES KFOHEA E LS ARA AHRA
(€9) @) (3) (€H) (5) (6)
SOE —0.139* —0.125* —0.322"  —0.091"  —0.616™*  —0.150*"
(—1.92) (—1.7D) (—3.28) (—4.61) (—3.12) (—4.30)
SOE X During 0.201% 0.188* 0.379"" 0.098"" 0. 714 0. 208"
(2.29) (2.18) (3.20) (2.75) (2.12) (3.42)
Controls A 4] 4] 4] 4] 4
N 7303 7303 2 840 7303 7303 7303
Adi. R? 0.315 0.058 0. 226 0.239 0. 242 0. 225

QUPEMNCE: ¢ E- S-S F & DA N AR R A

MXHRTEFRNFBHRKERBI L NN EERANE, RFTANEAS L
KHMARE LB T R R AL % 2 F R B BOR AT W sh P F B % A B 3 —
&AM HEAT 247

L WEREAMLLE

LAFEETENEN, THFROEEFEANTHENE, Z2F EHEE
HEREAVWNEIAMAEFZREENRRNZSE. VEBREFTHARESN, 7
BRATRTHAEASCLWEEES., CAXROEN, HXEASLEE
e, TR EFEHSHTHRAELRE (FhRMpKE, 2018), BH A
Wt A B S, HARE R b 8y 1R R bR K, 307 BOR B T TS AL A R M
o (HhmdemZE U, 2016), Ak, A SCLL 2009—2010 34 K E A %K & &
WHWHEHEEZF BB ESCLE, FTHAPLHEHEX N 1, H4
#H0 (Group), BHERENL K 9% (1) — (5) #, TLUFHFH, SOE X
During X Group 1 SOE X Post XGroup WA K K #H B ZE A 5 ST F m —
B, WUEAAEMTEFF O EEEMR R, 7 BF T TE 58 sl &
B, ZANRBBKA AT LGN KEN A BY MR AT E,

UM KE AR L ARE R BARZ R EEMRE S ENEHER TS -,
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2. R

2008 F 2 5, MITBRMHERAMFTHRATER X ERZ RN EE K 4
RKIE, BRHTBRAEH ST A, BB AFHEUNABEEFEAHNEER
Fh, EMTRNAREGFELT, M7 AAEKKL, BB WHBH7ImR
BMAAK, ZmEFRGBR, #HMBMERBEAS LI ZFHEKY
B (Baietal., 2016), Hk, A XLL 2009 —2010 4F H 77 BTt 5 4L fie
ZzAE GDP WWE W EHEZ R BT A, & THERP AL E X
#H 1, TE O (Group), EWHERENEX 9IE (6) — (10) 7, T UFH,
SOE X During X Group # SOE X Post XGroup WA B A#H T F H 5HE W H
FE -, WA TRRELFRABBAATTESH RS URKREFH K,
ZHFRAHBRASLKENVEN AR HETE,

(7)) FATHRANTEFABR KN KEH A ERNT D7

A¥# S RAERATH S EZFR T RN TEF R BB AN KEN AT
BB, B, AU A B DA R W e A AR BT A AR A '] Rk 12 A
Fth 23t % % W % £ BHAR1 #1 BHAR2, FE 14 2 W% 10, 7 & H.,
SOE X During #1 SOE X Post W] % #3518 % K f, ¥ W40 b T & 5 H # % &

HEw, EEFRNEHMELE TSN, BEACLWRERGZEHEELT
REMSL, BWRATHEH RN T EFRBHBERS AT LR AN KEY R
L

K10 BFRHABRNLAARECRENKEHFZ M

BHAR1 BHAR?2
8

(@D (2)

SOE 0.064 0.062*
(2.56) (2.49)

SOE X During —0. 086" —0. 082"
(—2.7D (—2.59

SOE X Post —0. 097" —0.093"*
(—3.66) (—3.54)
Controls = 1 #

N 13 584 13 584

Adj. R? 0. 304 0.218
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B, Bk

ZF TR M BOF & B M Z AR H 2 R R R 2 B A R A 9L B R
ZEKBMERWELFA, FAF BRI U & E®. &K XA H 2008 4 F
REEHRFHEAER B AT LR “WFL” 2FMNFHRREA F LR
P, REZFMNFRASFHEAERATHARNE A SN, EA4A 25 R HH,
EARMYHVSEHRLE, ZFMAFHRENE, BALLHLZERAXI
FZ, ZH4RXN, REBAABRERAAEFHTHNANERTIRLEL W
AKHER, AENOCTITEEATE, FRAWBRLER, 02K HRHK
Kb REE, ERAEFAAT, BIRFAEFXFRH#TREFNT &
FEHRNF R RELFREN T EER, KHE “TERLY K HAERF
EHALRFTAENERTR, FRHEALLEABFEIG TR AR, AL,
AT 2 T R HOBOR B B AT B K
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Long Pains or Short Pains?
—Long-term and Short-term Effects of Economic
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Abstract Although the “four trillion” economic stimulus policies caused a large amount

of bank credit to flow into state-owned enterprises, the profitability of state-owned firms
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during and after the stimulus period performed poorer than non-SOE firms. Further, the
credit inflation caused by the economic stimulus policy has flowed into the state-owned enter-
prises with the worst profitability, and even the enterprises that cannot repay the principal
and interest of the loans on time. The resources misallocation also caused state-owned enter-
prises to hire excess labor during the economic stimulus period. Sales growth was achieved by
lowering sales price and providing more relaxed commercial credit rather than through innova-
tive activities. Substantial increase in real estate investment was accordingly realized. This pa-
per contributes to the role of government and market during economic crisis.
Key Words financial crisis, economic stimulus policy, credit misallocation
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