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Logit BT A J& Probit BERIPEAT [H1IH, [& 22 9% 7= 1% B GK FUKS ) )2 01 GE 19 RE0HS A 1, HAE
1% F7KF- T S 3, 1 BT 1 0 7™ T B RO (67 e DR AR 137 Al % I R iR 12, e g ke 31
CEIEIT R RO IR UE TR 1, 145185 Fukuda Fll Nakamura(2011) LA % Nakamura Fl
Fukuda(2014) PF i 55 1 H ASREAS 19 25 R [, 150 BF 30 79 b 5L A4 it 7 Ak 1 < 7 il Bsf HL AT 3
T A, AR SRS B R ATk b BT Ak B AR Z B R BON L, HAE 1% KE TR

2]
H
2]
H

O OF

O EAAEB=FATAE, B E4E09 @7 k", H4ER T AN ERE A i, B T ANFERE A 08 A A L R IR, PR AR SO 25 B8 X A
e
@ A7k AR il Tl EE DAl B P R A AT B
@ TPFEFFEE COMP=1- HHICAT VAR S5 E IR TGO HHI ZE T 40lh 38 M S Y Nt A7 I 5
@ Bl E A R, EA LB SOE 73 1, BNy 05 2l Jy /b IR Ak IR & i, A 58 Aok i AR &
Foreign 9 1, A 0,
e 10 ¢
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3 BRI AR Al R AR ORI, R Al A AR — R YRR AL
FT I 2 7 W ol o A 22 5 A i, i DR 22 U ML AL B XU o AR AT 55, AT AP Al A2
0 M2 B A, A E T Aol B B A, S ERIE T A A Aol R A Al b R L,
AR BTl e B AR A R D] o R I AER 3 W] L& B, A 10l 55 89 487 Aol ™ W) 525 5 Uk 52 28
TEFARAS, — M55, 00 il BAT B ) A A, BAT SRR T 7 M TR = 1), SE A AT REAR BT
it SRR PO S B 3 o Ak, SRS R R, Al 3 4 AR BB Ry, i Al B AT RS A T 3
S AP AT AR B, TR A2 35 5 Al (9 T 3 s g, AROR AR B L E i Wzl i A 7= 22
B OUR A, SRR A R Al S B RS Al X LA 2 (2016) B4 SRAH — 2 4
b 3 E 55 WA B A R R R el SO R LR E, OB A B L s T
T THR A R IY A A7 AR R 2

x3 EAEEBEPER

(1) (2) (3)
LPM Logit Probit
GK —0.00597(0.002) -0.036377(0.012) -0.020877(0.007)
GE —0.0200""(0.006) -0.0675"(0.026) -0.041277(0.015)
VA -0.0314"7(0.010) -0.278177(0.023) -0.166777(0.014)
SOE 0.0291°(0.016) —0.0012(0.042) 0.0025(0.026)
Foreign —0.0004(0.011) —0.0366(0.025) —0.0236(0.015)
EX —0.1517(0.133) 0.0573(0.352) 0.0245(0.210)
COMP 0.8203°(0.476) 3.98097(0.904) 2.24947(0.547)
MS 0.0028(0.003) 0.0905"°(0.015) 0.0524"(0.009)
GS -0.00597(0.002) -0.036377(0.012) -0.020877(0.007)
Al [ 2 2 = 5 5
Al T 5 7 i = b=
o IX B & b= 2
P[] i 5 547 I= 2 2
PURIIT(ES 41777 60 023 60 023

T BIERAE 1%, 5% Fl 10% KT B2, 558 hhfa b, T R4 H.

()RR 56

AR SCORE T i YR ASE AR 18 R8P ARG 0 2 R LT T T - A 5 B e e R Al R TR Y
bR, AL R B 74 UMK A JRe B3 R A o

LB Al ™ 5 AR HE S A2 3 s v

AR v AR S L 3 5 I O A ol R S A RE AR, SR IR A SR AR 03 1 R TR Al
VR B Aiolh” 2308 B bm o o X BB DAL e SCHEAT TR o R S5 T7 1D, 4 T LA IR 2
SO B A" B B —, By @ k™, SO Al 5, B R
A I R 1 5 N 250 T T o A S o A2 W Sl T 50 @ 2 o o A
W SO A8 Al o B LL EARUE S B SEUESE R WK 4 Frs . MR R RLE L SR T AN
(5 XT7 ¥k Z )5, SEUESSE AT 5 e AR R ISR, [T B 7™ 1 BTN 13 Jie B0 ol 28 A R B 4
NIACRTS

2. L RS T R

TESEMEAGE R v, 77 R T 28 0K a7 JR2 D3 249 2R TG R AR KR, RIS KA/ T 0 S Bt W Aialle
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HEAT T [ 08 7 0 B RS fRT R B o SR T A S oI5 100 H T 9 7 Ak /L R B N0 20 T RE R
FIEH TSI 8, H AR — Al 2 E 47 T 7 BE TR 46 sl 2 RS R 51 o PRGoh T SR 47 Xt
TP A% AR i AT A S, AR SC SR ] 0 7 I B AR i (DK HEAT R I B A, R (2)
N FE AR, Foh GK R 230 sl [ B8 7 A6 IR AR, 0 <m < 1, 2 All [ W ARG 1
WL m B, WA A R AT 1 B i B e B, R i L DK R 1 Ik 0, [RI B, AR
SO B R 51 AR 5 (DE) AT RIRE R 8 (5 3) 0 MRk — e, oy Sl [ B3 7= 38 H AR | DK
fiff R 53 A8 S DE (911 S Gm A1 n) FRIBLE S 0, SRy T BEATK I 51 35 M A i 2, <2300 i1 5 %
T8 BRAR B DK G FHE 5 B 15% F1 20%, “ff B 6148 i DE A1l B 2 BIE 5% Fl 10%, 252
UESS RN Z% 5 pBiAL(1)—(3) R,

k4 BRIV SFEEREHRAHEEER
(1) (2) (3) (4) (5)
AR R | RSP AR | SR AR A | A AR Al | S R | 2
SIEHE MR IEH Al HELEWHIAE R AL | MBI IERE A | LR IR Al | ISE R I Al
GK —0.0212"(0.003) —0.0225"7(0.003) —0.0193""(0.003) | —0.0112"°(0.002) | —0.0080"(0.002)
GE —0.02467(0.009) -0.0173°(0.009) —0.0051(0.008) -0.012877(0.004) | —0.0132"7(0.004)
i b= 2 = 2 b=
Al 7 K 2 2 = b= =
i T ] 7 354 o7 & & = 2 2
PURIITEER 41777 38550 192 780 106 141 129 722
x5 BROBBTEERANEELENTALER
(1) (2) (3) (4) (3)
TR AR )
il DKO,DE0 | #¥k DK1,DE1 | ¥4l DK2, DE2 i Ripe s A il T H A
GK 0.02977(0.004) 0.055377(0.006) 0.0709°(0.007) ~0.0045°(0.003) -0.12157(0.058)
GE 0.0093"(0.004) 0.01437"(0.004) 0.023877(0.005) -0.0175"7(0.006) | —0.2216"7(0.023)
P AE Rt = 2 e & b=
Al R 2 P 2 = g
I ] 1 A5 2 2 = & =
P ] > 7l T A & = 7 b= 75
Al g i % e 2
FURIICER 42 893 41777 41777 41 085 67 944
pk={ § GRS (2)
pE={ & HGEST (3)

@ [H 52 B P=il #AE 5 DK WG FHE N 15% il 20% )5 2, BT

DX ] A AT e B REIL R, 75 Bt — D K B A B
@ FEIS 3 AR EE DK IR FHE A 5% 1 10% IR R, 5% 4 [P 2 M s g i el 2, 10% MR 25 R 487 Al Ak B AT fig 2 S8
B fef P B3 AR A 2 B 1L

¢ 12 o

T A A7 BEFI F 2 AE 80%—85% A1 LLAL A BRI, W ARG T-1x A
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DKO.DK1 Fll DK2 43 542 m BUE H 0. 15% F1 20% i} /4 K #8148 &+, DEO. DE1 1l DE2 43 i J&
n BUE A 0.5% F1 10% B 5 REFUAE 5o 28558 Wom, AN m Al n BUE M ], DK FIl DE 9 22 5080 A 1
HAE 1% AP F b 2, 33 U I AN SR FH ] [ 2 % 7™ T S RIOHS 78 D319 58 S, 30 T vy EL AR 445 i o
AR AL Y ST A AT TE A D IE T A ROR, 5 SRR 45 18— 2

3. AR AL A

2 JE B SR AR R rh AT R AE A 1% i TR 72 i R fir R AR e 2 ) 0L i) D] AR B gt e A A P A
[ R, 43 50 R FH R A 7] 04 75 SR A7 AL 28 (O | T 58 AR rh A7k < 8] J2 9 28 & BT Z( Tl
R T AL ) EL ) R COMP ATl 5 4 B ), T AR ik 1 52T AT RR IA 43 32 B LA AT
M > B ] 23 1 PR 287 52 e, 2% Rk 148 s T R 2 T I 35 U A ol J2 T B A T A5 b PR 3R 1 5
SRy SCRE 3 A A i 0 AT M > AT A 2 0 R UL AR S, DT 4 AT < AT 2 ) L g,
T DA T ol < B T 22 G0 35t U 28 o 19 () R, [l DS 25 SR a0 2 5 IR TR (4) T o 4 Al 76 R A 4] 1
B4 S B BSORH B 5 (1 5E 9% 7 S O AL o 0 i RS 1 (GE L GK) W T B AR s b A7 IR H, i F
A M FERE AR 3 0 S R A B A S Al S Y GE L GK ORIV DUORS A7 | [ B LS A A
oK G 57 — By B ) 0 25 M T AR — 550, 1 5 Al 2 R 2 I G R, Bk iy 7.5
A i [ B R T LA e A DGk AR A A P L LI S5 SR AR S IR (S) o Ak 3 P A=
T3 15 W SR S5 S48 5 A R AR, 10 B AR S SRS SR AR R R

4. My AR e A 5O AL S 56

A ZH VBRI DA A Ml i A R R e Al R S A R T S ) Hee R R A R T
AR e 2 1E 3 SR T R AR Al T AR A R, AR Al IE R AR T e g Ak R
AR IZ AV IR SGR H T AR EE Ak, PR, AR SCIA Sk AR il TR A AR AN AE T A R A
BT R L B B v, T 7 I SEORIORS TR DR IE R PR A R i A R L AR it ek D A
b T A TG o 7= R SR B, EAT D 45 A R 3K, S B A PR AR T o O T A e UE A R R
R E R R RE R, LR PR TR A O8N, AR SCAR % Baron T Kenny(1986) A FE 4 £ T
LUNNG P RS

RE,=c,+a,GK,+b,GE, + 27]111Xir +0,+0,+¢y
OP, = ¢, +@.GK, +D,GE, + ) 1, X, + 6, +0,+ &3, (4)
RE, = c¢;+a,GK, +b,GE, +60P, + Z VX + 05 + 03 + £y

SEUERNAZE SR A% 6 FioR, Horp g (1) S et Al, Bk 22 3 thgi] (1) 255, BRI (2) K 50 i
Je [ R 0 7 F RO (7 R GG “ARDP Al A 7= B AR S e, T DA H 3K 9 LA it Aty S % A
PR P A G BE R . Ak, BT (3) i al LA A2 3 OP I B w5 0 35 A R T R
AL BT o AR A SON R G b, 25 6 AT LA B A R R s A RN B AEAE : 15, B (1) A
(2) rr [ 9% 7 1 B GKORIURS (A1 e 51 GE WY R 8035 835, U BH T 38 0 “ R Al ” S v e B Rk
PR S AR B ME R BAh, 5 A0 (O A, 51 (4) o [ 5 96 7= 7% B GK ARG i 3 GE X
MR B SR B 3 (B R A =% oP MIHEH W3, Ul X P& i B BEFE N AL T 4
TR OPZJGA TR TR, 57K 50 b A RO & A AR I = A4, B0 [ 5870
B GK FURS fA] JB2 51 GE B 95 2l i £ 3 2 B R A = S A2 i A Aol ” 2 iE . b, R
Sobel(1987) $i H 1y v A 00 A6 56 G T o 1A 700 545, [ % 7= ¥ B GKOFIORS fRi R B2 GE /v A4
oG B8 48 14 0 ) o —4.6552 F—-5.8472, HIHE 1% BI/KF-F B3, dE— R 32 T i A 2800 AL
BILEAE, BN 1 A5 3] 7 5k,
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®6 PAPMEFLR

. (1) (2) (3) (4)
A
RE oP RE RE
GK —0.00597(0.002) —0.0704""(0.006) -0.0038(0.007)
GE —0.0200""(0.006) -0.12617(0.020) 0.0099(0.017)
OP 0.02747(0.011) 0.032477°(0.011)
il AR it = = = o
Aol R U = & P po
Fisf ) T = = = =
RURIUE(ED 41777 6286 6385 6286
N = GK —4.6552™"
RN VRS S e
GE —5.8472

. HE—F A

(=) RS B Aol ™ 235 B3 W)

ORI 56 e B A B AR R R R R Al A B O, IR 4 R A AR BT
R AR A R AR AR TR0 — SRR UL, BF AR B Al AR T AR B T R AR (Aw AF, 2011),
A A A B AT LB TR i 38 4 T, AR A7 45 R AT B2 i Aok Bk, PR, T SORF 5 B8 Ak AT
RALNFESA M T R Al A, A SCAE BRI A9 At En AT B4 3% AT 28k 55 A
(9 HEH RD, SSUEZE RN 7 50 (1) FroR o AEFEH] T HA R 0 N R 2Z ), #8351 R B0 i HA
3, UL B Al R BEA BN I A BEAT RO S Ak B B Y2 YA, 3X 5 Nakamura
I Fukuda(2014) AT WLAIA S (2016) AW AL — B0, "HE— 255001 R B, 87 Al ” it & # A
AREA AR T A B AR RCR (R 7)o A SO IX T ZEWE R BAJE T Al A 19— 70, MBI
KA BIAT S R 7 M A 38 T BRI ], B A R M XU o T L, R
Aol ” AR By 14 2878 SiAL A2, A (A LU BHE, A Il 7 22 8 XROME 1 0 T ik = F R I ) ) i
fill, AR H MG I K B T RE 2 IR O BIF SRR IR AT A O TR AU 5 A Rl A A
RN 37 505 SR A B 5 A5 DR 2R - BOWIE K 5% A TC 1 WA 3t e A AT ) 1 A Ml 5 R0 B v 114
R R A 0, PN 2 1 35 B Al 2R RO

x7T HERBANEFPLL EFNFM

(1) ) (3) (4)
Ty
RE oP LP ACF
RD —1.1616(1.551) ~4.8077(4.057) ~3.3754(4.151) -4.631(4.017)
il P80 7 20 it i P e
s I I 25 ik it P 2
RIS 11759 2556 2602 2602

DAL B9 23 Mrag ik 7 ABG5E 2, T 1, A SO B Aol ™ ¥ B A B8 M 07 L i 5 o7 o
PR A Ml B8R ARTR A g A B TR, AN = H H s It R A, 5 BT B AR G R R At L kA

@ fAIRAN KA (20160 7y, ok B ZH (¥ H Aol & By Ab AR, 3 Ll s 5 68 S84 B T {8 7 Al M5 IE# . Nakamura #1 Fukuda
(2014) VA9 (B 7 falb” VA 2 8 PR T ) R e o BB fe B T A
e 14 -
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Az E A AR T o BRARTIF & $ AR B 3F B il ” A2 = SR 1 52 T+ & 95, IR AT
HAtb A2 J57 2,25 Fukuda F1 Nakamura(2011) 3 R 22 FBG3E(2017) B85 28, AR SCH ok mf
BB AT A Ml PR 00 45 ) 9 R R 1 PR 9 DO A TR A ) T AR D T S 3 A A TR B R
FE BT PRACER [l A b PN 4 ) I B Y B T BRI O 3 (Fukuda A1 Nakamura, 2011; 3% % 22
FBGEE, 2017), 33 P Fh A it 1) B2 05 7 Tl 20 A ML AR AR Y 77 B, MR R Al AR BG A, AT 52
BRI

() 3 BE PR AR Al 1) 5%

(IR i s A S M = Y A < =0 D12 B 1P [ EIP 72 2 il = Ao A7 N Y
AL F S 7, T 2R Sk b DU A Al o DA AR A i 3 i T S A R R
SR T B EE B AR E . FRATT R B AN S A R 1 T A A 48 B Marker L) XL 548
B2 — W BUR X A T 107 $5 5L Gov 1 M il BE A 58 B B AR AR 1, T A2 536 5 A 35 ok
R R DL R R A R RS, A 25 LR 8, T kTR B Market R 98 /0 BURE
X Al 1 F0 $8 20 Gov W2 = #8A AF AR Aok F AL S OE 5 Aol o #E—25 b, 5 SR,
AR PR B P A Xof AR Al A R AR R B AR VR T, X A IR B T A R
R Al A L P, AR Y R GEIR BT B R R T 5 b
CEIET R ST B AR T i S Al AR AR R R IR, B R T A A
REAG AR Al T BRI AR AR il B3 AR AR 22 38

x8 BIEREXNEPLLEFEREFENZI

. (1 ) 3) (4) (5) (6) ™ (8)
e RE or LP ACF RE or LP ACF
Market 0.00517 0.0034° 0.00917" 0.0038"
(0.003) (0.002) (0.002) (0.002)
Gov 0.0108™ 0.0085™ 0.0084™ 0.0056™"
(0.004) (0.002) (0.002) (0.002)
Al i 7 K = = 2 2 2 2 e 2
i I [0 5 7 2 iz I 2 & IE 2 &
PURIUER 42193 6385 6553 6553 42193 6385 6553 6553
N EREEW

ARICH T BURE AN RIE B A0 45 o AR ll " T R 2N R, SR H AR B
O AR B AR Aol B B U B o, o R AR Al B SR AT T R v R U,
AT R T AR il B S H o S5 R AR, R R Al B AT B R AT AT
BCRAR, FEAT A HBIX BT AT 8 A L 5 [ 2 5 A e RS U — S AL, X R T A
Al "R ERAY S 2R (05 BRI, S R AE AT B 20% B RS Al R AT, RO, R A
P AN BE— 4R T AT AE, IR B A 7 sUPR ARG R o A SCRL 0 B X — A0 (R 4
b7 A B RO R e, VRIE T 27 RE SR b/ AR B B TR R Al SR A T B AR, IR X
i My AT AR R ) 1 P05 1 3 SRR AT T TR eI o SR AR, A W R B
R TR7 2 I 2 4 Aol B B A T T R, A R AR Al g B0 5 (R
Al B B 228 ORARAT BN B D0 T, IF B8 A Y38 I 25 0 — 25 38 il g A 41,
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ST AP Al A2 B8 RO A 8 T BURE RS Al B4 B T TR T 37 1k ) R PR A ek
XA A Al I A, HE SRR A R B A RN . BT IR AT, AR SO, IR BE
R Al B EE A SR A R S 4R s Aol B AR BE T AR AE G, EOE A A L S B AR 4
R, AR THRE AR 22 T T 1, AR S IR AT BB 7 BE L S ATAT BRI o R, 5
] JEE P il ™ Ak WL ) AT 37 1 ) o) B2 BRI B A b B, AR A A Al A B IR
AL

T 4G, 1257 BRI v BRI By 1 b 05 BORS A D Sy 28 B TRl e s i A2 e 9 AL 2 32 X
GEHEAE, 2016), A SE 7 MV QAN Bk HE % 25 7 BE I Sl A7 6 WL 1) A U, S5 22 0 A TR S8R Bir
By, — e | 7 )5 1 RE R 2 AU K SR EL = K, S EUBTT BUR AP0 A7 R 5, BHIG 257 fiE
A R AR AIORY 33K A ok 4 U A A Al ™ R X R E B TR, 257 R A SR AL M
7 BT A AR Aol B 24 SRR A L, DR R T A A A B T B, RS IAT BR IR BERE L I
R IZE S bR, B R 7 0 RE A LR B R AR, S AT A B o lk SRR IT A, K1 R AR
A OE, T 2 F, bk P Al M LU 4K, Al 7 J5 7 RE TC A T &1, LA 44 S B8 TH 3l fig
P

FOUR, A RO 3 “ i 7 Aol s A B EE N AR AL o 0 A A AT Y R Al
HEAY SR FEAR AR A B 28 i A T4, K F AR RE ) OB B AT Aol B ) R A
Al BB SRR A SRR S5 5, BT R AR A ol 1 B2 P 5 B AR R AR B 2 S HEL AL, i 25| 5
A SZ A Aol o s P A ER A, BRAZ Al NI B9 g o X R Al R AR B
A AZ oMb 55 SR IR BE AN K B8l 553 2o 5% 45 e 55 07 SCBEAT AN B 26 ek, 1AMk B TR A, 4R T
F B B9 58 A0 3 X T A7 — 5 B0k U7 AR b 3t 55 Al AT B BOTETE 587, DL S AT R X 4
1o B2 SR R Aol RTLE ao ARURRE 5 2 il 18] F) 5 ) SR 3k B B8 A 45 1) B 5 0 T B4
5 TCE | HATEFTCIE B8 i (B A AR 4 A ol D)2 5 5 N 3t s iR s L) o 7 o A o
FLSE 0L AT CRFTTR AL, B 08 B Al ” IR R L

5 =, S T S I B BT IR A L, DI BOR AR AT 5 Al i mRIE Al AL, MRSk
) AR Al PRI Ao G e R RS U ol LA T 4 A 1 g A R BRI R R B ) 38 3
o ) ot LR AL R AT P 2O, RO RBE RN ), IR B0 B Ak 2 BT LARE R i
TANBE”, BRAT Y . e JE R0 o B X SRR 00, B 58 de AT a4l Rl SR AT A BT 29 O, 52
A5 PR B LR bR o HU, DB AT B B R BR AT BE O 1] ) T 8, ) A G EE R LR
el BRAT 8 PR S S, TSk Bl AN RLBEEG AR RO AR B B A MU AN BRLBEER BR TR
BT WSO B 2 S5 R G A, 1 ARURR R P 5 A BN W) LA R B e S A S T BOsE AT AL B R G
Aok 3 T L R B A o 55 A o A1 3 R UM AR XU , xoF T 7 I 80T B < d i, IR T A Y AR
SV BT T e A B A A L DR e £ 5 AR A T R AR DR A R AR XU

KT 55, AR AT 7 Ml 254, i e ™ o BRI L2 A e e il PRI ) S B 7 A
b7 ) R AR P SRR AT AN BB ORI by UM B R R AE R 25 06 R (HR AR AR 1 2 Al 3 2k T 5%
L, FTT TR A BOR S B, 7 R 20 S A X LA T SRR TR AR A, g,
SE BT AR AR B8R SR BRSSO ] i AR AR ) SR S AN e A R 7 M 45 R R B 2
T THG: FEALGE Pl 7 1T, X A% 587 AT B AR B FOCB BRI BOC, 32 w2 587 Ml i F R 7K
S0 sty BRI EL 5 7 5P 2% 7 b v i o 2 ol v O i A R R BRI K T
F IR AL R B EAUHTEE 7, G O AN AR o 3 R A E AR T OR T AR AR A
b U 1) DIy REA: 7= oMb SBOSRE 1) e A 7 oMb SR 7 S e SRR A 24 7 Ml T 2 A R, ik 3 4
PTG H B, JE RS B BT AT Aolk A2 4, S B ] B R A Y R A
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Cutting Overcapacity, Productivity and the Recovery of
Chinese-style “Zombies”: Based on the Evidence of
Chinese Industrial Enterprises

Yu Dianfan', Sun Haoyul, Xu Ruixiang2

(1. College of Business, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. Research Department, Tianfeng Securities, Shanghai 201204, China)

Summary: The disposal method and approach of Chinese-style “zombies” are not only related to the
healthy development of China’s economy, but also an important content of the sustainable development of
China’s economy in the new era. This paper uses the Chinese Industrial Enterprise Database to explore wheth-
er Chinese-style “zombies” can recover, and whether capacity compression can promote the recovery of “zom-
bies”. This paper considers the feature of Chinese-style “zombies”, which combines government subsidies and
credit subsidies, and combines the CHK method and the over-borrowing method to identify Chinese-style
“zombies”. In order to avoid the misidentification of “zombies” to the greatest extent, this paper uses the more
rigorous standard in academia to determine the firms that meet the measurement standard of “suspected zom-
bies” in two consecutive periods as “zombies”. Results show that Chinese-style “zombies” are widely distrib-
uted, and have a high proportion, high leverage and low productivity. Similarly, based on the strictest identific-
ation criteria, a “zombie” can be recognized as recovered if it returns to a normal firm in the current year and
all subsequent years. The average annual recovery of more than 20% of the “zombies” shows that these firms
can be rejuvenated if appropriate measures are taken. We also find that the fixed assets cleanup and downsiz-
ing can significantly promote the recovery of “zombies” by increasing the level of firm productivity. The em-
pirical results show robust conclusions when using different identification standards of “zombies”, different re-
surrection standards of “zombies” and different fixed effects in the regression. When instrumental variables are
used to solve any possible endogenous problem, the empirical results above are still robust. However, in the
absence of improvement in firm efficiency, the increase in R&D investment will only further increase the cost
burden on “zombies”, and have little effect on the recovery. In addition, the improvement of market environ-
ment and the reduction of government intervention will inhibit the formation and have a positive effect on the
promotion of the recovery of “zombies”. Therefore, the most important thing in the current governance of
“zombies” is to combine specific measures with the improvement of the viability of firms, so as to realize cost
reduction and efficiency improvement. At the same time, it is necessary to improve the disposal mechanism on
institutional “zombies” and the market-based institutional environment, optimize industrial policies, and estab-
lish a long-term mechanism for the disposal of “zombies”.

Key words: zombies; cutting overcapacity; productivity (FriemiE & k)
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