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FEA ) CAR, N—1.6472%, 1€ 1% /KT L83, CAR, }-0.675%, F£ 5% WK I 0 3, [Fl 4R
TP T SHREAR Y CAR 2 3 A . BME TR AN Wilcoxon BRFNKE 50 45 5 8w, 18 )7 4k Fn k8
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T{E 0.472 -2.515 2.646 -3.800
FEARL 315 90 225
Panel E: TTG80% CAR, (S5 FREAR)
CAR[-30,30],% 0.620 0.185 0.676 —0.491 0.441
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T{H —0.089 —2.686 2227 -3.773
AL 280 86 194

T FHOEE DIN[-30,30], TR AIERIRTE 1%.5% Fl 10% AY/KF 1 B3,

O FHELIEH(CSI Aggregate Bond Index) BIHIEFGEL 2w KA, FEAS IR QAT VPR AL 53 B AERAT 1] i 3% L A5 D G0 # B DA L
FUAIABR 14 CL R E 6 SR ETRE R 6 135058 #1001,
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KT AR Al B IE F Al A5t 5 B 0 T S B 4%, Joie R FH T 458 A0 3 A J2: T 3 38 Bk, i
S5 T I RN AR5 IE T . 7E AR A T, CAR, }y 0.46%, CAR, 2 0.35%, #BFE 1% (/KT I 3%,
TEARATIRI T A, CAR, Tl CAR, W53 N 1E . A LI, (5125 T 5 %8 1E 8 Al Avt 8% IR f el 1
FEURR S, BT & Al e 47 RUS: PRItz B B, i A T

AL 3 IR A Ak AR B AT TR S . LA CAR, A1, 426 HEA 4k i 25 7E =
% 1T [-30, 30109 A9 R BUILEE E N 0.171%, 16 HAEEA L 627 9 B8 &Ik s F
—1.20%. H T3 EA Ml i 75 B REA B8/, FATEA A I EA Al 5 A EA il 5 257 1 10 4%
A W 25 S TR, FRATE S AN W BL R R 73 A1 5t I 5 1 W 2SS e 1R 2R

CAR, = 3, + B, Zombie, + Control (14)

Horp, W B AL i CAR AL4E th T G B BVE TS B CAR, T 448 UL T 1 CAR,. R &
Zombie, [ WRAT G A b2 75 R £ 7 ik S LRRAE, FRATTR FH P A Fe A ok i s — N 2 B e
YA R R el B B LA B Zombie; I3 — N AR A S SR Al O R B 4k
SRR YearforZombie,. BRI A ARG, (Dot R)2 AR & FIR B AR (term,) S 15 4% 5t
(chentou,) F{5i77 5% B3R (coupon,); (2) A b )2 1 48 1 : W% 7 150K (S B S AR 45 H4, Leverage) |
SR BB W25 BE 77, Interest Coverage) V) S EBITDA 54\ i 9% 7= 1 FU AR (S e 2 F) fi
EBITDA/Asset) o Ay J22 T 19 42 1) 28 12 4040 ok B i 5% IR 2 Wi dpc s — N 4R B I 4R 4 b, A 308
P T A BT A A BT AT M 31 5 2500 R A JE [ 5 A8

K (14) By E5 R UL F 3, 13 )7 Al 2% 1 35 07 1) 52 0 5 27 CAR, (i1 2 FEA IR 1N
) CAR, F1 CAR, 53 5| T KT 2.348% 1 0.710% J A At Aiall i Bsf ] R, 8 A =5 450 A AR 100 e ™
1, KA AR 175 bR i B AR, Dt R Oy XA 5 o B AT e BRI, 519 CAR
WAL RS HeAh, Bl 5725 F Ak B BAAE B 3G i, CAR & B3 TR, MR )1 5678 CAR 1B
FAEARSC, B A5 1Y 55 BRI s T RGE Al .

K3 HEEBEVERITES CARMWEMEZESH

(1) () (3) (4)
CAR, CAR, CAR, CAR,
Zombie —2.348™ —0.710"™
(-3.799) (-2.664)
YearforZombie -1.019™ -0.168"
(-5.501) (-2.195)
P AR B Eti| il Etiil| il
Al 2R i ikl i ]
AR U kil il il i
FURIITCES 156 156 315 315
R 0.287 0.357 0.514 0.510

TE: 355 A XU S TG HE, ™ R A IR TE 1%.5% Fil 10% /K7 L3, CAR, Fn i i i il ik i St

W3S, CAR, R MR T B B0 B0 RS s Zombie FR AL IR 75 WIER Al YearforZombie Fm Al AE R TBE247
EL O I Gl 4R AL

© SRR, b A 538 5 RHRATIL 5 SR 46, 305 A B AR — B, BEAb, 26 3 AT TS0 5 DU T 2R
PSR IERL: S, B R S WL O 500 T A 1S
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[ Y9 45 SR W, 5t 25 17 3 %) ot e A M 64T 17 DX R 1 , 45 5 28 RE A8 1R 0] AR A A L R A
Xf T4 Aol 5t e — S T B4 B . TS BOAL AT BER, B Al AR AT AR AT AR
VDR BOR AU A5 i AL AR A7 G0 I R R BT A AR HE A IR BRES R T . iR I,
AR Aol At 2 B A TR 2 308 R o MR AR, o7 T 2 X488 ) i ol Ao e B 1y i 5t 5 5 L 25
JE o X T AR Al fotfe Bt — A IE T 85 B o X U BT L2 R, Al B9 6T 55 TR )i, R
Aot e ) N2 B SRS B GE, 15 T30 I H A A% B — 8 15O o 4R, X SE R
(] (A6 560

N EERASHREN AR M

e e A B S T 3 b 2t BT Aol B L 2 Aot B BB Al R 22 S RBS Ak 2 A, 2D %k A
5 EHA, 28 T A — K2 K B ], FATAT LR 5 F 58 2 ok W58 RS
T3 390 ot 2 BBE 2 75 B BV

(—)WFRHEAR

55027 T 5 BT FE S A0, AR SCIR) AR AT FH T S A 2 vk AT S 48 ok, THR 1 Aol A B s ds i
LA AR SR BT AR R R CAR, Tl CAR, N T PRIESS R RS, A SCE#E 1[5, 51.[-3, 3]
F[=1, 13 =ANE U BeAh, AT 300 F5 550000 H 1R 345 Sk i b [l 43R

A SO WIND ¥4 P2 vh T TAR R 1 e Al iy Eirsids ik Bl AwfE R, K 16 K2
ik, 19 K H &R Bt i i B, 40 K A 5K El BT R 70 K BT A FE,
LA 2 86 5 Ll A RIAEAS . Horh, 8 Al AR Aot i I 24 5 Wi B9 20 32 5 H N AL T 45 itk
A, A SR LGB, AW REA Sy 78 R LT A A, ¥ I 49 F At el o

(Z)E 2RI

AN SO e LUAst i 1 F2 S A5 AR Aol A S A AR, U TR ol 5 T Aol B S S
WEE B 22 5 . SR TT R OTSE S RANIR], b2 wl ot A 45 1 CAR AEAR 7 Ak AnFEAE
A Z B ARAFE B 225, B =% TN CAR R A 2,

AR SR R AR BT A AUE BT, R AR AR 2 F 0 Sy A Aol R R B L AL, ELE T
1) CAR. 35 4 45 R, TEFE & H s U, RS B2 ml i BN B T 12 35 T R,
HLREAE 7 F R SE I, B 5 SOl as R YK, B (-5, SN CAR, M1 CAR, 73 5 -11.28%
FI—11.48%, 7 5% B/ B2 i T EA ok, =A% D HINE CAR, I CAR, AR E . I
IR ZE FEUW, IR T 3% RE Al 5 A IR0 P 2 T A, (LG DA Al ) 5 TR 4 A
BAT B

ARSI g, % TR B AT B W, Aot Bt 2 o B i ¢ 7 — e O B TR s A IR BT Aol X |
23w R R A o 114, B Aol 51 AT SRAT S5 LA 2R O AN Bl 8 2 ) 8 dh A 7 AR
Jot, PRI B 5% 7T 3 0 AT Aol A5 2 BB ) B2 g R M Y o AR AR TP S fo A BB R 4 KBRS E Al R 2
T AU ORI A R AT SR AL BRSO A R AR RS, DRI B SR T N IR
A A5 5 BBE 2 A5 AR T S T B

R Al BRL AR Sk 1) o3 BT 45 SR, AR SCE — 25 8 ST A0 T [l U AR A ke BiF 5 L SR T 3 1 CAR W5
SES

CAR,, = B, +3,S OE(nonZombie), + 3, Private(nonZombie), + Control + Industry, + Year (15)

O ZHRMRIRA, SCP RIS A RIS R, A 7 B A RIS WA 2T 70 ) AR 18 SChRUA -
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x4 BEEREVAXRENRITBHKER

swbmiad | mEaek | RESE | BEHE | wilowon Z i
Panel A: CAR\[-5, 5]
¥yfH -0.3729 0.3384 -11.278" 11.6163™ 3.0010™
T{H —0.4836 0.4082 -3.6587 3.5904
HAEL 74 4
Panel B: CAR,[-3,3]
¥iE —0.4281 0.1336 -10.0336" 10.1672" 3.1175™
T{H —0.7247 0.2162 -4.6177 42269
A% 74 4
Panel C: CAR|[-1,1]
¥ifE 0.2800 0.4073 -1.6380° 2.0452" 0.4240
T{H 0.7751 0.9885 —2.6488 2.7918
FEA%R 73 4
Panel D: CAR,[-5, 5]
¥yfH 0.2394 0.9349 —11.4832" 124181 3.0884"™°
T{H 0.3012 1.0977 -3.5752 3.7338
HAEL 74 4
Panel E: CAR,[-3,3]
¥iE -0.0165 0.6215 -10.3857" 11.0072™ 3.1467
T{H —0.0264 0.9533 —4.8599 43507
FEAKR 74 4
Panel F: CAR,[-1,1]
¥ 0.4459 0.6134 —2.1822° 2.7956" 0.5257"
T{H 1.1641 1.4304 -2.7273 2.4197
FEA%R 73 4

T: CAR, TR LT RAR S, CAR, RTTSHRBE TR E], G A AR SR SRR A G S Fili A "l s ik b i A )
POREEL, " R BIZRR 1%.5% I 10% w5 MK
Horr, SR § RNt A, s FRaRAS B Ry b T2 ) B ot B A ol B Aot A 1 Aol 7 IR BT
Al o AR B SCEY AT, R Al H O AR RCE Al A SCHR B RCE BRI O E T % 78 K
T T A EE I AR 43 B AR )7 420k SOE(nonZombie) . B & (AEE ) 4\l Private(nonZombie)
FEA R 4l SOE(Zombie) =2, 3144 EIA R il A A B fE4

AR G (DFUE A EAR)Z 0 55—, Leverage, 37 ot it I Al 19 9% 7= 1 5 %5 46
., Minority, 37~ 5t e Al & I 3= v A BB AR AN 5 5 T A7 35 A4 10 LB, 4 6 42 AT sk %
J& Al By 42 1 3, D BUBAR AL 4 o BB, 150 BH A P U 55 B R IC B ) R AT R4, K, A AT Y
A AR K, (BRI X2 |] 4 i 00 55 (T 4% R R BR 5 4E, 2009) 5 2% =, Receivable, 371
it e JRE A PAT A M WWF 55 4 6 v = JHC At by e I 7 B H B i BE2S m A N ik 5 B T i 2R HA
I SCER B LA, 5k — B (B R K, 10 B 4 AT PN ) A BB 4 A R i 22 (g L2 B8 /X 2 |l Y
AL ), B 21T (ot e I O BSUA R T80 20 ) i HBE S w00 9% 4, BRARAR AT Rl B liAs . (2) 1
WA TR : 55—, EBITDA 54\ S %8 7 (4 LU AH (EBITDA/Asset) [ WL B R G J7 5 55—, B B AR b
£ % (Interest Coverage) JZ WG RE 71 o 458 il A8 2 B84k ok B A\l (5t % e A 45 2 i e e — AN 4F B 1)
e ARSI T E T2 W AYAT I I TE SN Industry, FOAGEE B A A JBE [ € ROV Year s
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B (15) g IS 25 3 0038 5o Arbn] DUE 3, 76 AR A8 05, RGBT ARAE T Aol (R84
b ) FH O B ZE ) BT A 25 A R B, AT IR R AR B A CAR, B, R AL AR
SANE N BB A 2 R N —16.31% . —14.77% Fi1—4.158%, & B PEK 4 310 1%,
1% F1 10%. MRS T X505 I 45 10 SO N R, BRAE 1TiT28 w1 S A 1 B0 0 3 F i 5
WS, AR BB, T A Aol i I R T A 2 AR Ak

£S5 BEEREMEXRE CARHZWMEZESH

() (2) (3) (4) (5) (6)
CAR|[-5,5] CAR|[-3,3] CAR|[-1,1] CAR,[-5,5] CAR,[-3,3] CAR,[-1,1]
SOE(nonZombie) 1.475 1.302 —0.697 —0.0925 0.645 -1.072
(0.436) (0.671) (—0.464) (-0.0289) (0.330) (-0.706)
Private(nonZombie) -16.317" -14.77" —4.158" -15.89"" -14.217" 4611
(-2.962) (—4.673) (=1.779) (-3.048) (-4.473) (-1.734)
Pl AL il ] ] ] ] gl
Al 1 R 50 ] ] ] ] ] £l
FURIULIEN 78 78 78 78 78 78
R 0.583 0.757 0.576 0.650 0.782 0.619

T 5 T Al AH G TR SR AR AR GOl TN RIBR R A R RS 55 P SIS 56 T G E, TR BRI 1%,
5% H1 10% A RFPHEKT, CAR LLE MR

t. EERELWVHMESSEHETN

TERIFGEGEAS T 37 S 300 S 0oy 1 il 1, AR Sk — 25 43 A it 5 RO 1 Aol 28 98 i, L it e At
I JRE VA AN i I AR AL

()5 T

T L B BT ATl P38 S #0251 28 38 R0, A S R i 1] 454 DG i R 3R
22571 (PSM-DID) , % S FEAS A MV (4 W 55 B85 A8 Ak o FRATT 1 516 foff A6 1) 75 43 DG L 32, 1) BT A 5
I RAT A M 3% 5% 04 W0F 55 5040 , MR AR E W 2 RS AT Ml Aot B 1 4 4 B2 R[] 1 Js 0], Ay fot e e
b Ak 8 20) DC e o ST i £ 5 I 9 Al O B2 ) o DG S A% o S AL EE : (1) 9877 A (Asser) : BUAR
1A R/ IN G L T £ M A SF 1 288 35006, 2 52 ) HL 9% 249 SR/ OF Rl AR o Al 1) % 7
B2 B e L e 5 . (2) %P 1A f35 R (Leverage) : FLAT 20k 55 J2 A b 370 47 ot 25 JBE %) 1 422 D
o (3) &8 S (EBITDA/Asset): LA B BLHT IHFI A E 5 805 7™ 19 L AE R A it A 28 93 8
WINR, YA E G, Ak 22 8 DU % e 19 5 2OR AR 51 55558 TR ) o (4) i = AR 4%
15 )77 W I 4 i Y (B (Operating Cash) : QNS Al 1) 228 PR B0 4 T A 22 0 f, 5l Ab e AR Y
AKAP -, D0 B B 4 85 R SR 5K, A S HIL I it i JRE 1% O ORI A5t 55 TR T o AR SCHE IR 1:3 AT
[ DG PE g D ) ke 6 45655 B2 o X6 T 2018 4 S5 it ot 5 JBC 8 ol , FRATT TC ik WL ¢ LA e RO 1 i s
Ak, BT LA 2016 4FF1 2017 4F (Y i 5% ORE A 047 DR T, 2208 35 G2 M5t % JBOAE A il DG i )
102 G A S it £ % FBE (1) % B Al

A5, AR ORI S 26 0036 43 B At e IRE i Al 08 55 B0 B4 BTl o 55 —25, 43l 3k
B AR IRAREATE =1 4EF =1 AE R G b, o b B A REAR M GRCE N T, - T, X IRZH
FEAM G AT M, — M 5 55 =20, FAL B A1 RE R 19 G302 bl 2 % JE ZH A AR 1) B3k AR 10 A5 3
U 22 G R AR HA = (T, -T.)— (M, - M), X— B EHER T &2l 2 me T H R
5 A oMl %08 A A FH B 48 B L 3R AL 25 1141 %6 (ROE) %A 14 (ROIC) | Al 3 B 47 [H i A
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855 R 7= B9 EU (B (EBITDA/ Asset) 15 F) 1 3R (Profit Margin) FL¥T R (Leverage) 1| B AR FEA5 %k
(Interest Coverage) %, Horp, {i U8 bR 7 12 2 A BE 1 M2 78 SCR B9 A8 Ak, 58 14 48 b i 2 98 AR
SRR AL, BB S A HR bR ot e SRS A e D AR Ak

(OB

Xof HE L REAS 70 A 2 W75 ZE 0 AT P A 0, DA IS UE O AL FE A £ DT BC AR f8 O A7 A B 3 22
St ARG B0 5 R R, VR U IR S AT — 4 (== 1), (UG Il 5 0 B ARE AR R B B
2 5%, 7€ ROE S5 A0 W 55 Gsk Fe br 1A i 25 25 5%, 3R W1 PSM SRR AT

R T Ay BB Al AN AR AR A 57 5 B R B SRR AR A A A 25 5, AR RUE 22 A0 R
AR SRR IR AR A5 S AR A AR AS S UM 2H . FR T W 55 SR a T B 35 R At e sl
A — R B A, A SCBA # B T BV BT AT 3 A o W 2250 R g 45 R ULk 6. A
AT LLE B, AR b AR P Al B9 FLAT 3R 7E B8 RO #1030 1 B R B, X s e 1 o I Y
RO . (HNZFIGE S KA, B i ROE F1 ROIC 8 br 7E Aot % 25 A0 X T X B2 A AR 11
AL TN G o A, A A Ml 0 ¥ R 3R A A IS R O T X B L TR W T B
I ERUR N EBITDA/Asset ¥ AR 7t I Je 30 7B 8 FRE . LaREs R, B T FRARW%E ™
TR AN, (5t B I BT BB AR il i 22 B R L

7T 1AMl AR Al ) 1 28 30 45 R BE 10 48 A R 282 78 58038 8 s 1 Aot B JIS 8 o B A
0 T, Hor g R SR bR G b T A W S, 5 DTG A A L, AR A R A L TR B A 8.63%,
FE 1% KT 2. TR ) (I EGE, I 0l iR o b 38T B b, RS PR B
FEBAE e e BT 2.6 £ (76 1% M/KSF 1 835, SRR Lo, REAS 8 A KRB0 1.8 1%
(FE 5% (7K1 1 25 ), 1 I 5 7 T Sl 38 BRI 1 T8 Al 19 8 55 XU

EH AP AR A5 B m AT LURE AR BT A2040 fo 55 AR R B B IR A B AR P2 B v, i 5%
JE 3 B A AR AT T S 2 R AR ] TSRO BEAE 28 ST B, ot 55 KUK 1 78 i A+ 3
LA, (5155 T 37 4 S b U 23X — ok B8, 76 B RO 5 22 05 R R 1 Al A DG A5 25 77 il A A 1L
AR Aol e 2 AR AR A 715 08 5 BUR AW AR A7, B 2R 25 1 TR B BRI R 0, i I 1 A
Bt IH 8 A AL, S s i 5 AT 55 XU o AP Aol 7 ot 7 JIS BE A5 A 8 Il AR AF AR AR
F AN 5 PR, R T R ok — XU, 8 9% 5 7E i e RO 25 I e 8 10 B LA A I i 05

xo6 FERECMKPSHHNEZSKVE (1:3 L)

Panel A: ROE(%)

=l My —-M_, T1-T- Azombie AEfE Al My —-M_, T -T- Avonzombie
HifH 2.0164 1.9059 —0.1105 ByfE 1.3258 9.9834"™ 8.6575"
T 0.4056 0.8978 —0.4283 T{H 0.8972 2.9309 1.8441
A% 32 12 HEAEL 67 23
Panel B: ROIC(%)
fE A My -M_, T, -T Azombie ‘ AEfE Al My —-M_, T, -T Aponzombie
¥iE 24927 2.4850™ -0.0077 ¥iE 1.2755" 3.31477 2.0391°
T{H 2.7187 3.1978 —1.1442 T{E 1.9982 2.5481 1.8271
A% 33 12 A% 69 23

O ZRMRIRA, SCP RIS PSM PRI A R, QA 7 BEA] A RIS W 20T 70 ) AR e SRR A
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gke HRERGIVKHASYHNEESKRE (1:3 TE)

Panel C: EBITDA/Asset(%)

VEIRP A My -M_, T1-T Azombie AEfE My —-M_, T -T Aponzombie
By 2.3228™ 0.5839 -1.7389" B 0.3799 2.5406° 2.1608"
T{H 3.2052 1.6843 -1.9281 Ty 0.9309 1.9022 2.2700
PURITEAS 30 12 PUMITESE 66 23
Panel D: Profit Margin(%)
IR M, -M-, T -T- Azombie E[REIRET My -M-_, T -T Anonzombie
¥E 5.7040"" —1.1681 -6.8721° e -3.7572 4.8764 8.6336™
T{H 2.7655 -0.2110 ~1.8469 T{H -1.1983 1.5629 2.9056
FEA%L 33 12 A% 69 23
Panel E: Interest Coverage
B P4l My -M_, T, -T- Azombie JEEFP A My —-M_, T, -T Anonzombie
HE -1.6349 0.2933 1.9283 ¥ 0.8024 2.6010™ 1.7986"
T{H —0.7957 1.2638 0.8753 T{H 1.3273 2.8807 2.4305
AL 31 12 FEAEL 67 23
Panel F: Leverage(%)
B My -M_, T1-T Azombie AEfE My —-M_, T -T Aponzombie
By -2.3091 53775 -3.0684 B —2.2780™ —4.5006™ -2.2226"
TH —2.0061 -3.0393 -1.4021 T{H —3.4699 -3.5675 —2.1525
BEAKL 33 12 HEAKL 69 23

e Ty = TR Al (1 8 40) M BRI ARTE =1 (B G —40) 5 =1 (5 IREAT—4F) 2248, My — M_ DG HE Al
(G BR LD M EBTHAR IR TE =1 (B RE —4F) 5 =1 (BT — ) M 2EE, A = (T = T-1) — (M) — M_ DR 2534558 7 7 F°
Ay IR T K345 FAE 1%.5% F1 10% BOKF B,

N T RUEAIE T 45 R AR AR, AR SCIE 4% IR 121 DT IE 19 JE ) Sy f55 2 Je Aol DE JE 17 % BRZH AR AR,
HHEAT T DID 3 H o BR T E KA P AR AN, HALSE R 5 3R 6 ML BeA A A= AR Ak
BEAb, AR SR K 36 1 Ak B 20 0 o) 28 A 2 1R A AR 2 BT TR 16 2 AT B S B BE . SR o, Ak AE
T P T — A N 24 AT 08 4 S0k A P MR ADAE i AR HOHR AN 2, (U IR — A 10 R UL A e R R
FONIE SN B, BEAS T AT S ki

IN ARG EEREW

T At e 4 BT BUR AT SR 1T R T34 3l i) 2 PR, € RS A B Aol e il 2 A Aol
Pefigp ik e B0 95 A DAL IR BRES A TS BUEL R TR, MOC R B =6 — P — 407 R WA B UK
HRC RFTAT” RE G A, A SCTF T B T 2016—2018 4R 5 54 2911 88 4N 1li 1k (i % i 33
HL WE5E T A S (5054 I b 4 rh 2 5 il 10y S SRR AIE L BT AS T 37 00 505 J 2 45 119 S 10 L B A 2 e
Ja Al W 55 S AR A o I 5E e B, A AT 3R AV 55 K HiE 1) 4 U B e Aiolk AT 19 AR Al
i HE 25.3%. 1E U B & A, P Al B O R 1k 2 AR s LA, 8 ZERCA T Al ik 4 4R LU
o iR R Aol A AR Al 9 A e AT 1A ALK Y, R lk B B R AT SR
AR TE S AE R A 2% 30 R B 1 S35 I, Tl il B 5 2 A U S 25 1 T RS
G X Aot e FBe 1) s oy B A b P rp v (B BB b T 2 W B 5 R BBOT M 2 B TR, AN S R A
B o AR SCE ST T U BERTJa —4F 19 Al W 55 B8ie b o R & B, 3 AR ll, f5155
Ji S, RIRE ST | 4B AR A GTRE ST LT i TR Aol BR T RLATRA B R RSN, A
RE ) 2B RCRREATRE T B # 3, BEEA AL, PRl iy W 55 Bice b 22 52 3% .
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AN G , ot B IR T Al i I0F 55 JAS , ale 0 1 ™ 0 580, (A5 R AR AT PR 4 1 ¢
7o TEMINBCR TR, A Ak if B 28 5 IR 00 BB S BB, B A R 1K MU T BHEB0™ 1E
SR AR, SLIERON 5 6 55 AR (B 8, 2018) o A SCINR, ALt % IR v 5 A5 — R 4L
AL S, B ERAT ARSI S 5 Al 28 B A B, A 2 M i 2 ] o Rl B AT B
Y 4 T A BEATLAA RE AT AT SRR B AR ORI B i ot e B Aok 128 Bk HIK,
T B 5 55 1) e IBE 98 4 R IR TR I A 0 FBOAT 25 7 P B0 IBOASL 0 4 A B0 A 98 %
G, VBRI AUA K 9E 3, AN TR At o DRI G Al MR AF 4 45, A3 & MO T 9 SR A T 3
W7 o RS BT 2 5 U I, W27 AR B B B A XU o fee )i, 7E B HOTE ILBOR T,
S T S A Aot e, Rl BRAT A BEAS 8 AR 2 BB IR T o B IR F A 2 R AR Al KURSE,
BN RE B R AT A R B BEA L 4x o D, 7R UG e 2 I, BRAT A5 DR 07 5 AU B¢, M A LA
JO7 3 G K < B A LA R IR N R AR AT B9 2 TH i, DTS00 (5t e SRS R M AR AT BE AR TE L R
R ] BE AT R B4 B TR R R

SE3CHk:
CIBRIK R, BB, M/ INifg . PP A BATH ST K —— e T8 — i & — BB 5y /0 Hr (1], 20T 5T, 2018, (10):
4-23.
(2T, S SCHE. TG AUATAT A0 7] 22 —— R A IATAT I S ADAR E2ATAT[]. 25T, 2019, (5): 44—57.
(3ZMEAE, VAL, KT, 55, P MBS o AP TR & ——BUR R AIXTSE [M]. Jbat: v kRl R e, 2016.
(40, ENTH ATHF R Y b SRt 8 5 (5 P 4EHC[A] WEIERN, 345 7. WAk AT o] skt o £ 45— 4 [M).
et i fF i RAE, 2016.
[SHRLOERE, R %, S T HU55 IR DA A el I E iP5 (0], P A ERLF, 2019, (4): 1324,
[o TR, L 1, B, 2. R Al A B HH 280z v ] Tl Aol FRIEHIR (7). Z85FRFSE, 2017, (5): 175188,
(TRAA R, Rt DBUBRARALAS : KSR PR AR I 8 ——F T 4 ZER AP el 93RRI Hr (0], W45 5 20,
2009, (7): 8—10.
(BIEERAN. 37 b Aot e B He i XESERAE B R[], S BITSE, 2018, (2): 1-14.
[91RER . HITT AL AR AN T BEEATHT SO (i 7 BT B iz A1), AR RIiTAE, 2016, (5): 43—45.
[0tk 8. BT 5 T b [ G Bl R 5 [ 50A BA R BURAL[]. Z5F05E, 2018, (7): 4-20.
[ TsKk—Hk, S, 055 I S 45 TERATAT )], £ TFIFSE, 2018, (7): 32—46.
[12]Bessembinder H, Kahle K M, Maxwell W F, et al. Measuring abnormal bond performance[J]. The Review of Financial
Studies, 2009, 22(10): 4219—4258.
[13]Billett M T, King T H D, Mauer D C. Bondholder wealth effects in mergers and acquisitions: New evidence from the
1980s and 1990s[J]. The Journal of Finance, 2004, 59(1): 107—135.
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Wealth Effects and Enterprise Performance Changes of
Debt-to-Equity Swap

Li Yao, Gu Wenchen

(School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Market-oriented Debt-to-Equity Swap (DES) plays a critical function in two ways: One is
the fastest way to de-leverage in macro-economy; the other is breakthroughs in promoting the SOE’s mixed
ownership reform, and improving corporate governance. The article firstly analyzes the economic con-
sequences of DES on zombies and non-zombies through a theoretical model. Then, we collect the publicly dis-
closed DES cases from August 2016 to December 2018. Based on the financial data disclosed by bond-issued
DES companies, we use the FN-CHK method to determine whether there are zombies in DES sample. Further-
more, we calculate the CARs for bonds and stocks issued by DES companies and compare these CARs among
state/non-state as well as zombie/non-zombie firms. Finally, we use PSM method to match the comparable
non-DES companies for the DES ones. On basis of the matched sample, DID method is used to test financial
performance for DES companies.

Our findings can be concluded that: (1) Among 74 DES companies providing financial data, there are 19
zombies, accounting for 25.3% of the sample. Before the DES announcement, these 19 companies have the
history of being zombies for more than 2 years, among which 8 companies have become zombies for more
than 4 years. (2) As for the short-term market event study, the difference in DES announcement response
between zombies and non-zombies has been efficiently recognized in bond market. The prices of bonds issued
by zombies have dropped significantly within 30 days before and after the announcement of DES, while the
prices of bonds issued by non-zombies have increased significantly. The overall response of the stock market
to DES is relatively neutral, but leaving negative records for non-SOEs. In terms of financial performance
changes, we use PSM-DID method to test the effects of DES. We find that operating performance changes
within [-1, +1] year period for zombies and non-zombies are largely different. For non-zombies, DES reduces
debt pressure, improves profitability, operating efficiency and solvency; for zombies, DES only decreases fin-
ancial leverage, but brings no improvement to profitability, operating efficiency and solvency.

Contributions of this paper are listed as follows: Firstly, we use real DES samples to study the actual
mechanisms of deleveraging. We find that for different types of enterprises, there are structural differences in
short-term and long-term DES performances. Secondly, we conduct relatively early empirical study for this
new round of Chinese market-oriented DES. Thirdly, this paper conducts creatively new try on disposal of
zombies from the perspective of DES, and finds that DES’s wealth effects and performance changes are relat-
ively negative.

Key words: market-oriented DES; zombies; wealth effects; financial performance
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