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N s 2015 2016
) 2016 . 2018
N N . 2015 2016 )
1 , 2015 573 , 2016 50 ,
2016 585 . 573 487 2016 )
85% N . N . N
(CEES ,2017),
C ) ”
. : 7 : ,2013 2015 .
( . . ) ; , 2013 2015
( / ) ( 57%); ) 2013 2015
. 1 , ¢ ” 6% . ; .
g0, ” 13.8%; 1127 “ ” 5.3%,
“ ? 1% (T-test P 0. 0019,
, (Kornai, 1986) .
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1
Zombie =1;
Rd_2015; Rd_2014; Rd_2013 «
Ave_rd_2015; Ave_rd_2014; ( /)
Ave_rd_2013
Overinv_2015; Overinv_2014
Treatexp_2015; Treatexp_2014 /
Firm_age (G
Employment C )
Capital_r ( /)
Habove
SOE =
Sector 0]
Province =1
En_age )
En_edu )
N Mean Median Sd. Min Max
Zombie 1207 0.06 0.24 0 0 1
Rd_2015 1028 540.51 2081.67 0 0 30000
Rd_2014 1017 595.65 2179.43 5 0 28160
Rd_2013 1046 559.6 2029.01 5 0 24425
Ave_rd_2015 1028 0.8 2.13 0 0 33.42
Ave_rd_2014 1017 0.87 2.33 0.06 0 34.34
Ave_rd_2013 1046 0.78 2.22 0.04 0 28.27
Overinv_2015 778 0.02 0.27 0.02 —0.8 0.79
Overinv_2014 803 —0.02 0.14 —0.01 —0.73 0.78
Treatexp_2015 980 0.01 0.02 0 0.32
Treatexp_2014 947 0.01 0.02 0 0 0.19
Firm_age 1199 13.32 7.59 12 1 63
Employment 1102 575.41 1124.96 153.5 1 8967
Capital_r 1069 23.62 41.07 10.13 0 273.4
Habove 1092 0.53 0.3 0.5 0 1
SOE 1207 0.07 0.25 0 0 1
Sector 1207 4.94 2.48 5 1 9
Province 1207 0.52 0.50 1 0 1
En_age 1170 51.71 8.9 52 24 86
En_edu 1184 14.57 3.13 14 0 22

¢« 69 .



”(CEES)

,2013)

,2013;

Richardson(2006)

(2007)

Grolnwvest; =po + 1 Control;; + D

]

(2)

+ wiie

+ D,

J

> Grolnwvest

> Control

Eijk o

(3

Innovation;, =mo + m Business;, +x, Controly +D; + Dy o

2015

i

j

» Innovation

2015

i

]
» Control

Business

542.9

.601.4

571.0

2015

72013

.2014

.09

0.8

1.08

1.2

1.5

1.6

\1.5

0.8

2015

.2014

2013

1.6 (1.5

1.4

SO 12

SO
s

SN

1
® © % o o
(=] (=] (=] (=]

QLI Z ATy

1.0

IR\ &

{7 Al

FAll

=)
IEER

@ Ak

J Ak

(B

Ak @ fE

(B

AR fi

N}

U

1~2 -

« 70 -



4

2019

% AL

SN =
SR

N e x® © T qa o
- - o o o o

OV /AL LR 2 Mulr Y

r%—

AT AR 9

(e YR
N

R
V-

R TG B g

A

@

0.61%,

5%

1%,

1%,

3.1%.,

~ | ~
ﬂz\&ﬂ1632%7m

. — 5| 2R D K| ;m o Rl

e %lB%%%lZ74YY%7

N L LlE S oS ee < 5| <

S ST ST Sl Ss|ls S <

Tle S < N N

« . ~]oo A~

N D o o DSl &

© D|E  S|lm o|lT R|lo B ©
~ q wlo T8 Elo v X © X s

— | » Q < ¢
) S Z|IE ol oY 8l I S|&
~ S Sl Cls @l e = S| e

= S|le 2lac 2

e 2|1 2 ~ ~

o

« LA~ —~

o 2| |2 —~ 2

I S P %

-~ N Sl TS L N3

-+ o ZlE o2 0ol8 g SR

N -2 SIS D<= < 5| <

IS Sl S| < e
2 e < ~ =
E
=] X
N ¥ o~ ~|l©e ~ ~ ~
=g (25 2]z 2]n 0
~12 & S 28 Se |2 & B | e
(O IPSRN © SIS S| = N~ TS| =
— ISER= s}

- |l = S|l o< Slo < 5| <
. < S o TS S| os (=)
S o s S = N N
[ < N Z
JWO\) .o =N —~ —~
B~ m18325*2
= .MM S e O 0

~18 & o wlo o Gl |2

SIS © 3SS o|F8 Y|l I SRS

N S S|l o= Slo < ;| &
= = [ T e R <

o s 2 S | e 2
N N N
K~ )_l\u)
T o> ol 2la <
G 0@ > o~
~l= S R R R PP

-l 3 o B[S Blw « Nl

ClS 8 - 2|3 8|2 o | &
s = S TS e s <

= o 2 e N
N N Z
~
—
~ ~
- + g
S T - ™
o o g _ o r%R
= D 2 = 5w S|Elo
2_ - — = 2 |O o5 T |2
r_ oy Q, < |0 vl ol 3
o] o g < T D3
- e
= < =
N N Y
— = —
—

10%.5% 1%

71 .



”(CEES)

@O 7.4%=0.275%0.270,
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0.270

, 4 5 o 4
s N
o 1 ,
T.4%%, 5 ; . ;
1 . L.2%, .
4
Ln(Ave rd 2015+1)
(1 (2) 3 4
Overiny. 2015 —0.282" —0.286™ —0.253™ —0.275"
(0.084) (0.084) (0.083) (0.090)
Ln(Employment) 0.091" 0.077° 0.033 0.042™
(0.013) (0.013) (0.015) (0.015)
Firm_age 0.005* 0.006 0.004
(0.003) (0.003) (0.003)
SOE 0.197* 0.167 0.098
(0.109) (0.112) (0.109)
En_age 0.001 0.003
(0.003) (0.002)
En_edu 0.048" 0.041°
(0.007) (0.007)
Sector Y
Province Y
R2 0.066 0.079 0.131 0.199
N 741 741 729 729
NN 10%.5% 1%
« »
s o
s s s s
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b b
b .
“ ”»
5
Ln(Ave rd 2015+1)
(1 (2) 3) (4)
—1.257 —1.189* —1.341% —1.195*
Treatexp_2015
(0.468) (0.469) (0.484) (0.523)
0.073" 0.061 0.017 0.028"
Ln(Employment)
(0.011) (0.011) (0.013) (0.013)
) 0.005* 0.004* 0.003
Firm_age ) )
(0.002) (0.003) (0.003)
SOE 0.201 0.170* 0.079
(0.099) (0.100) (0.101)
En_age 0.001 0.003
(0.002) (0.002)
En_edu 0.049 0.043"*
(0.007) (0.007)
Sector Y
Province Y
R2 0.038 0.050 0.107 0.169
N 922 916 896 896
e 10%.5% 1%
« » s (2014 )
(2013 )
“ ” 6 . s R
“ ”»
“ ” “ ”»
“ ”»
b b
b o b
“ ” (Treatment Effect Model)
b b
( Overinv high 2015),
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s Business high’ R
Innovation;; =, + p1 Business high, + p, Controly, +D; +D, +e; 4)
Business highyy =v, + v X + 72 Controlijn +D; + Dy + (5)
1if Business high’, >0
Business high :j o ) o (6)
IOzf Business high’, <0
» Business high . Business high’y, s
Control s Xije
s (Overinv 2014)
(Leverage 2014),
(Treatexp 2014), (In-
stitution) @,
Heckit ,
, 7 o
6 )
Zombie
(1) (2) (3) (4)
Ln(Rd_2014+1 —o.oomz
n(Rd_Z0147D (0.00296)
Ln(Rd_2013+1 —0.006277
n(Rd_Z0137D (0.00301)
Ln(Ave_rd_2014+1) 002957
A averd< (0.0153)
Ln(Ave_rd_2013+1 00472
nAverd 201371 (0.0179)
Controls Y Y Y Y
Sector Y Y Y Y
Province Y Y Y Y
Pseudo R2 0.045 0.049 0.049 0.051
N 961 925 961 925
S 10%.5% 1%
Wald 21.86,P 0.000, (rho=0) )
o s 64.5%. 7
rho=0 (Wald 1.43,P 0.232), OLS
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( )
Ln(Ave rd 2015+1)
(@] (2) 3 4
—0.0359
Leverage_2014 (0.0756)
.075
—0.534
Overinv_2014 0.328)
—0.645"
Overinv_high_2015 0.132)
—0.0341
Treatexp_high_2015 (0.0839)
o 0.826™
Institution (0.344)
90,12
Treatexp_2014 (8.757)
Controls Y Y Y Y
Sector Y Y Y Y
Province Y Y Y Y
Observations 683 683 860 860
Wald chi2 21.86 1.43
P—value (HO: rho = 0) 0.000* 0.232
Log likelihood —1009.090 —1139.666
10%.5% 1%
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Excess Business Activities, Insufficient Innovation Entrepreneurship
and Zombie Firms: An Empirical Analysis Based
on China Employer Employee Survey (CEES)

Hu Dezhuang, Liu Shuangshuang and Yuan Zong
(Institute of Quality Development Strategy, Wuhan University, Hubei Wuhan)

Abstract: The zombie firms have distorted the allocation of resources, hindered the process of creative destruction of
the market, and seriously affected the sustained and healthy growth of China’s economy. Based on China Employer Em-
ployee Survey (CEES) data, this paper empirically analyses the internal causes of the formation of zombie firms from the
perspective of innovation entrepreneurship. Through literature review, it is found that entrepreneurs activities have differ-
ent allocations. Due to the constraints of economic development stage and institutional environment, entrepreneurs in China
tend to pursue short-term benefits through homogeneous investment and breakthrough of existing systems. The entrepreneurs
show obvious characteristics of excessive business. Further empirical analysis shows that due to thinking inertia and institutional
dependence, excessive business activities may have a serious “crowding-out effect” on entrepreneurs innovative spirit, leading to
the formation of zombie firms. Based on this, this paper suggests that, in order to improve entrepreneurs innovative spirits, and
thus to eliminate zombie firms in China the government should increase the public investment in entrepreneurs’ education and
training, reduce the intervention in the market, and reinforce the protection of intellectual property.

Key Words: Zombie Firms; Entrepreneurship; Excess Business Activities; Innovation Entrepreneurship



