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A SRR FE RV T 1998—2011 4 H [ Tl Al & s e (b ) 4 Rl 0 4 5 ) (b B T S
THESE YL (P E e i A3 Bl ) . 105, v B Tl A ol 5080 0 5 4 0 T A Aol B LA
PLECEFEE S WA 500 T5 70 K DL ) AR EA Al i Al AR RS Aisall 44 FR 45 BEAE B, DL S Al A
T B RUE 28E B T A RURIME T il B OOk AR O B Rl e AR S ) IR A S AR
A3 T W AT AR RO R AT B B e ST I ) BRSO | B DX 2 8 AR SRR L e AR S I
iy XA B A Aol e BT OCR TR N H A GDP 1R Rl K
e, B Al B U AR B (RASE Pl b e ) N H EE AL S GDP AT 4 el (b kT
GEATH ARSI R RAS | L X1 25 Al B TC v B3 AR, LA < BRA LA b Tl S ™ (i /R % LA B Tl A
b i AR 5 B OC R FEEON S % (h E 38 Oy T AR Bl ) (£ /855, 2018) , i)
A8 0 T S Ak 48 EO IRV S B OC R AR & | b IX A T I AR B e DUIBR G R R 22
(Kanagaretnam et al.,2018), £ WHEATE IR AR IES T A0 2 Fror

®2 TETENHERMEST
EEE bR A RURIINED FHfE b 22 f/MA SN c
N VPN 3844 419.754 296.195 14.290 3329.800
Tl AR % 3870 47.003 11.602 9.000 90.970
BRAT LA b Tl i ol K 0 3614 976.233 1592.420 19.000 18792.000
A G AT Al Toll 8™ 8 feoe 3444 3994.115 3392.671 11.200 19453.711
IR E 4016 5.725 1.672 0.000 10.920
AT B E feoe 4018 13083.422 | 19021.893 14.431 107434.010
BRAT LA b Tl ™ (i f¢.5t 3614 1148.533 2331.883 0.000 32445.150

FOREA U AR 7 AF (I S0TT S VAR 2 ) (v 2 00 11 S AR R ) TR

BE 2011 4F K, h ESEA 287 AN MG T, Hoh Se 5 B R AT B T T 178 A (LA R Rk
ST AT I AR Q3T ) o — 3 23 B S ST ) SR A7 A i e b DX e Ak B TR, B AR AT
5 XA R R T R, AR Gl R AR AT S b A S LR A BRI ) B B K B UK
RO RTAT P DA K e %5 X 30l 55, RV AR AT E 28l OO AL A IF FE 4RI 4 SR = RhsE =05
IS XS ZEE 2005 4F, BIERATE L T AT , BRI I | B dbat RHEE m ot S
T 20 AT ST M AT N TR R, TEAEA T I8 57 IR 9T BAR B AR 03 43 A UL
%l 3,

FER 7 A RS0 D7 T, A SRR ) FERASGE 4 CHK J7% (Caballero et al.,2008) FN—
CHK 77 (Fukuda and Nakamura,2011) VA K FN-CHK & 1E 75k (B MR 4E 2016), A XS H DA
5T IR AT 5 AN ] A £ i ol 80530 7 32, R e DO AR sl U8 b . — Sl BE A BT 3%
T 3 AU A ol 8 A v 2 ) B R = AN A RIS BRFE Ry B B AR R R T 50% | Bt L
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3. TESFER

ST 15 S S 0L % 0 0 0 48 SR U 3, A 2 B DX ol 5
SR SR L L 8 (1) I T B SEE BE Trear, xPost,, L BCAF {3 R4 B L1 [ 52500 25
SR O RS T AR 00686, 45 (2) B I A A L HURE AT i e B B B 5 = A
B R 0 MR 5 B 2R BN 0.0041 (LR 35 45 (3) B ZE LRI L 3 — bl T =4
TS X 22 3% 2 Rl G548 (ST T AR A T HE ALK GDP, B i B 25 B
FHULE 10019 BT 1 5350 1E | 6T BT 1015 7 5035 B0 L 4l B 4ol MU 0
FHAE 196K - b 3 0 1 | BE0T ol - 847 BB A (10 4 5 AL il L 49 85 1k A28 sl 3
S0 B A R ) 3 T, 7 B L 0 R ol 0P T A il 1
FH 30 86 08 500 BB | D 5 B 5 22 10 PN A0 RV B [T il 9 0 2 0 2
LT T o Ml 7 TR RN 3 4 07 T L 1 SRR, T A F 25 Ml ) 1 2 B 9 s TR 3
W 1) G 56 25 55 Ak 2 ol T 5 3 R AT 5, 25 5 S8 il RO B, Tl
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P JEE RN 101 %8 BE AR T (9 T GR35k | XA M) T o W 9 1k 16 R AR 4 A M B A 14 T
P, EANY) GDP ARG A0 ZE e 7 147 Al 59 L84 X BT 28 B KR B TR I L A B T 2
(O qiall, EAD 2B (4) | (5) FUAZ o il 7 i 1) 2R SO OR 0 35 D T TR IT T A SO of [ A 45 2R ) B
fit

x3 WETEIREBRBEESER A FTH
P Aol i (A DT2 4 )
(1) (2) (3) 4) (5)
Treat,xPost,, 0.0686 0.0941 0.1060%* 0.1048%* 0.1140%*
(0.0659) (0.0635) (0.0607) (0.0622) (0.0609)
Treat.xPost,xMerger, 0.0089
(0.0699)
Treat xPost,xExpand,, 0.1655%*
(0.0664)
il B 0.0573%* 0.0879%* 0.0882%#* 0.0857#%*
(0.0277) (0.0250) (0.0250) (0.0251)
A Al L ) 0.1781 %% 0.1459%* 0.1466%** 0.1433%%
(0.0588) (0.0565) (0.0562) (0.0547)
BT R R 0.7292%#* 0.7705%** 0.7724%%* 0.7492 %%
(0.2149) (0.2179) (0.2183) (0.2179)
Tl b EE —0.7589:#* —0.7584 %33 —0.6983#%%*
(0.1603) (0.1608) (0.1587)
UNEEE -0.0753 -0.0748 -0.0806
(0.0574) (0.0575) (0.0574)
AN¥) GDP 0.0375%* 0.0374%* 0.0364**
(0.0183) (0.0183) (0.0181)
AR [ A0 il gl il il £l
IR T I 2K il 21l il il il
RURIINEN 3471 3174 3170 3170 3170
R? 0.6653 0.6767 0.6836 0.6836 0.6850

T e sk 5 23 ROR 1% 5% M 109% 19 2 25 PR, LUR %36,

N T BRI AT Xk 2 X 2 A Al (R S | AR SCHE SR () BRI T IR B AT L
BT T AL A BT 25 5 0 R 38 B R ECR 0.0089 , (HIX — 45 I A W3 56 (5) 90 I A
PP L5 T B X IS 43 S AT WA LI ) AR K00 38 Rl U I S OF AR B R AT B S A A
Yok S T 2 M R Al e ) T RE G R R IR R AT — 2P R TS0 A T Bl 45 R
B IR /Nl B BRI

3 R A T M X 2 ) RSP b Bt ARAT | IR AT VLIRS T A 6 SO AT R HU
i1 TG B Ak B R AP RUARAT KT ) BE RUARAT BUMARAT R HARATAF 9 M AT 98 ML
it 5000 127C , HAM, IH 66 IR 1T 9 MAELLE 1000 1275—5000 12782 10, 1 B, 2 FI 88 11501k
B, — R IR AT L TR Ik MU S ) R K R I 5 — A IR AT 7 T ) 4
A A R R e R R A 2 3 M RNIE SR BRI AT S T 2 s Ak i T L
TR TR AT I 15 X IR 8 0 Rl | 2 W0 55 3k B A 7 % Al JE i 2 AR T B3 b | Bt ot
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1. RREMERE

S 3 AR N AR A X LA DX AR Al R A I [ B R AR AR AR S HEAT L T U 22 4y
AS A (1 AR A5 2% AR U AR 6 33 U T SO0 RT3 1 0 LA R T e 5 25 ARG 56

(1) FE T XU 22 43 R0 ) (R 2% PRI AG 60 TR 22 43V 7E X BURRICR FEA 71T B 75 22 096 2 7
AN AR BT §E , — R AT B, IR ORI R, FUA R I R X P R BT Y %
PEN WU 22 00 R A T REAE — S R b o IR B AOCR DA 1 P9 A M TR, 5 DU P 3 — 7 645 1Y
GEOREAMM, OFATEHA BB, AT EH BB S E BOR vhif & Az Z 11, 5250 21 A BRZH 1Y
PR 715 6 2 A KR — B0 K JR R A 75 D XUTE 22 3 vk TG 12 L) A0 A O A 1 SEBRBBCR R A
S 4 R R TTORE A v S 6 2H R HE 2 A O S AT T AT R (BT T I SEHIE 14 A7 B Ak
—BIBAIE, LA SR 25 S R fd M L AEAS SCROBIFIE X R P AT R SR R B R AR R T IR A T 2 A1, ST
SRR AT 14 il DXORIE A 388 7 30 RS A 1 b DX 7 A T A 1 i J R A AR s B AR — B Xt AR SO i
SESRRTAT R Trear, 5 HABSIRFTATAE 0 OIS 1.2.3 4 A1 5 BIME Year,  JEIRILASEH I 6 56
FESR AT 2 BT A AR 03 pov) BRSS9 21 n 437 Al e 2 5 ORI B AT T Trear, S5
HABST AT ARG LS 9 1.2.3 4 1 S H Year,, WIE A S HI, LIRS AE BT INF AT 2 5
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5 — A X0 B 2550 B 2L OB ol P U2 5 403 10 ST S 5 IR Trear, xYear, M HUA
BAVHEAT I (Year, AR BSLIRIATIAEDY ), LAMOWEIR T AT BT S B HPE2E 5, & Trear, x
Year,, A58 HINH 2B & B EY B KT Trear, xYear, , T HIH) BIH 2%, RPTBOR
S LS S R 2 RS2 56 2H AR AR Aol B9 O A T IR R B B A 25 S T Z BB B B 22
XFIEOLT AT R BT, T EE I B AR AR A B R R X T 1998—2002 4 B A7 Y Ik
AT, Tk 5 S8 B Al 0T A4 R AT B ST TR RN 5 X 2007—2011 4F B2 AR 17, ik
T 58 B (R i 00 A 30 A 7 3 7 B ) A5 XoF ot AR S R TS B A B AR A A kL 4 10 AR E.
5 Treat, xY ear, [/ AR HEAT FH 45 R 4046 4 0958 (1) BN, BT, Trear, xYear,, LA
SE IR L R MR B35 T Trear, xVear, FiA~SE UM 810 350K 259 1 . 7T L O 5206
IS X6F HE A R 52 36 20 AEARDP Al 09 T8 D7 TG T B 2@ B AL Y S ) 22 5 T 2 ik — 22 S i AN I X
VT 2R SR I LR 22 73 VA AT 6 S 00 21 RO MR AL S A7 R S B i d . @ C WU R, 76 XL
AR JO TR 5 2 B St i S 6 2 RN R ZE A BT B A AT A D) 1B R S it
18 S5 B B 18] 5 55 B0 4 4 A7 2800 P 1 B[] AR — 50, T 2 52 W U 2 126 X SR BCR AT, X
WG AR SCHERSERY (1) Aty b AT S IR BT AT BT Trear, 5 HB ST B AT AR 0 O 1 40078 &5
Year, TE R ) 32 BT Treat,xYear, , , UL YR AT 1L — A BOR SR BB E Lt R B ok s
X —RORC R W Trear, xYear, , WIHH R ECR 0 1E A4 R ILEK 4 PrYSE (2)51, %8
()BT 5 R BN | Treat, xYear,, W 101U F B0 B35 3 U6 A UK S =2 i 7E 45 A B il 7
T F AR I RN, (5] it 3 W B SE B 473X — BOR B — & i AMEME

(2) 35 P AE LI PR 32 A 6 A e [l Y (1) v AR ST T Al KSR Aol Fe 3] B3R G
F DA A OEEE NI GDP AR 03 18] R 8800 A T [ 28 200 S5V Sy 42 1 A2 | 9K T 7E AR A
24 H AT R B A7 TE — L B R[] 60 b 5228 1k T A8 Ak 1 HLJC Bk B WL R R (JR% 55 ,2018) , il dn
[Fi) 2, DX 875 BBRRF ) G At 7 M S5 5 30 2 Sl 25 A [) A AT BB 52 ol BB Al O B, 5 76 SR 0 B st
T X Be 0 vk H UL iy A2 5 W IR 25 R b o I — 8 B 152, A S T, AR SO 4 % A5
(2018) MR AT PEASE AL (1) B Al I A5 Sl T [T 2040007 R0 A 473 [ 2040007 1) 28 T 00 I T s 4 49 [
BN A 25 S W3R 4 TR (3) 81, 565 (3)F B /n , M AERLRY (1) o A 28 B0 3k T s AF- 15 i 2 2
O™ Xof —— S i i) 1T, A P T 2 1 08 A B e R AT 4R TR I BE AL TR Trear, xPost,, 19 171 9 28 KUK SR
W E A IE ) I | — S [ A () Rk A8 A T A2 8 R 3R T AR AR A (1) ) 43 AT 3 S B b A S
e 2N 2 AU X BN I R AT R B SBOR A B BRI

(3) 5158 ZE A 90, 78 SCHRZE AR ER 43, A A 48 1 A SCHROMHE Al i it 5, Herb i 43 SOk 3R
FEAR T Aol B PR 1) A (] 4 B 5 S8 % LA O — A AR 0 5 0 B 25 4 o A — B0 R 1 O i I8 4 ik
TN [ 7 12 0 B T A A AR Al BHl SOn BB 2 S BUR — AR 2R L 1 HEBRAS SO RS o DA R
il 18 TR 53 T A 7 R 8 A i 5 | AR SCRIBC T SRR A [ B R 03 O v X R il i A TR
IRJG B — AT LA 3 AT, FH LA S A SCIZE 4508 9 RS A 1, 0 X Aol i 300 v A 34353 5%
aob BE A R ARSI B AR 1 S TR R AR KR rh A AR Al e FES PR R A R A b A SCTE X
S A S B A IR 335300 SR JBCT PP A T ) A B3k« — R e A8 A T A B S o R 9 A SR v | B
i Ml e T ) 0 9 2 A ST 5 75— Tl R X 7 14 S o 9 A B | BRI DA ol T T A 0 9 2 BT A
M AMBCA | 2Rt Fe 2T LAAS 2 pU AR Al R0 45 53X 08 AR 23 i) FH R A A (1) Hh i PR AR
i, MIHZE AR AR 5 56 (1) — () SR, S5 R AN [FFERT IRTAT BY 38 7 34 235 24 b 4
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Aol Fe A7 A AE TR SRR TR AS SCHO AL T4 R R [k 56 T U 28 73012 R 2 AR B U
R 15t T A UL PR 2R A G 30 LA B i 5 22 A 6 T T R ) — AR S P R T A Al O 2

SRRTAT A RUBCAT 1E 0] SCIBR 9 2518 = A W AR A Y

2. H—Fitie

(1) NAEDL 3, IS =353 BT ik | kg 45 T R 5 1) v /s Al A BE 3T T | G387 #E O
J7 2 I8 5% 2 BUAR G845 J7 AR AR ol AR AT 3R AT DR 4 T REAE: | 22 10006 A% JC 282 ) fiE 0 19 Aol
AR S O Aol SR o TR AT 5 A Z 0 2 R A P AU 5 R IS AT T LUROWZ THT
F% Bl A LAAS 31 | EHLAH R J7 00 22 B LA A | SIOAR S0 32 B M Aol S 75 AR AT T 1 BRI Al 1 5E

x4 REELEER (EREFAHNRANKEMNERFIEVUNERNELE)
AT A JC UG 3 38t U UL PR 2K 50
R il e 451 (1) (2) (3)
InDT2 InDT2 InDT2

Treat xYear,, 0.3219 -0.0538

(0.1524) (0.0534)
TreatxYear,, 0.1118

(0.1407)
TreatxYear, s -0.0645

(0.1184)
Treat,xYear,4 -0.0695

(0.0923)
TreatxYear, s -0.0656

(0.0650)
Treat xY ear, 0.3986**

(0.1543)
Treat xYear,, 0.4218%*%*

(0.1414)
Treat xYear,, 0.3128**

(0.1399)
TreatxYear,; 0.2880**

(0.1448)
TreatxYear,., 0.3541#%*

(0.1356)
Treat xYear,.s 0.2465

(0.1626)
Treat xPost, 0.1199%** 0.0784*

(0.0492) (0.0461)

P A2 il il il
AR [ 5 B4 RE ) il )
ST T AR il il il
I T AT A3 T 2800 i i il
FURIIIREE 3170 3170 3170
R? 0.8472 0.6837 0.6888

W AW T AR R R RO ) BUAZE R U AR R, e E A S RS Wb Iiké%?;?)>mﬁ5(htlp://www.(tiej()urnal.

org)Mﬂq‘o
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x5 REMREER(NERERE)
(1) | (2) (3) | )
I T - e -
MG RIE | CREGERRE | SCZRSBRRE | e b R
DT1 DT2 RPI1 RP2
Treat,xPost,, 0.0786* 0.1060%** 0.0504 0.1110%*
(0.0444) (0.0458) (0.0427) (0.0441)
el 2 B el Febl bl ot
A 3 1 o bl el el
S s el o el el
pURIURTER 3161 3170 2911 2910
R? 0.7229 0.6836 0.8163 0.7990

7 10 A 58 P A A A S R AT B R A AR R T S A AR BT K R T A A AR Al Y
R, 1E4 6 o AR SCHRIAT 1998—2011 4F Hb [ Tolk Al B Ha A 46 17 IR A7 9 BES2 0 Aiolk AR AT 3
P OERT REME R SE e HEh AP Al R S A RS AR R Al R A VR AT AR AR B AR R A
AFESHRE R 1, AWIBAE S 0, BOETHREBIRIAT .
Loan,, =dTreat, xPost,, +0, 4B, +Y,, &, (4)
Leverageuiﬂ =0Treat, xPost,, +p, +B, +Y,,+E.;, (5)

Hrp ,Loanniﬂ%%ﬂ? ¢ W Ak Ak A @%@M%ﬁﬁﬁﬁ%ﬁ%ﬁ,Leveragecijt%ﬂ? ¢ Wl
[ § AT AL ¢ AR RV UM . Trean, xPost, 77 ¢ SRITES ¢ 4F & A5 37 T URTTAT , B 7 24 4F
B Z Iy BAE R 1, B Z BTN 0, p, e Al B 50N, B, s = A BT b [ 52 2808 5 4F-
8] 7 B 1Y S8 ELI, P A4 ) =0 8007 Ml J2 T A A2 AR A AN Al WL PR30 il A AR AT 3R A BE
A B =57 B0 2% 1 2 A A Y 7 R el o 4 Ml 2 7 R AT AR A BER A R,y R
G35 A O [ RO ) S LI, P R 45 48 93 )2 T T[] 72 198 A TTOULI ER] 2R X6 Aol 2 75 VR AT
BRAG ORS00 |48y J2 T2 AF AR AR I 28 55 e s Al A2 T VERAT IR AR Bk 2 454 LA
T O T DA fR e R ) R AR S YR S R R E [R)—4E [R] — 45y N RS TR A b T

F 6 MR 7 Mt TR T L 5 Y M A Mk Al ST KO- BB A8 A 25 R AERE T Al 2 T [ e
ROBE AT M55 4y [8] 7 R0 ) 58 B A8 03 45 4 3 [T 5 800 9 28 BT Z 5 585 (4) 9 I 45 3R o 1
YIS W AT B Al 2 b Al VR AT AR A BE K 1 P RE 4R 5 T 0.54% , T4 (8) F 45 2R o |
BRI AT L X, Al B8 7 B 5 P 2K 305 T 31.49% ., 45 bR IR AT A — e R B iR
T bRl R AT A4S BE R Y R BE TR AN GG Al 22 8RBT S R B A M Y 3 b e vk
WCEE B B B R AR A7 I TEAE S Ak TR R A7 A HE By | o I SR A5 B 0 0F 3k, e 28 BT AN iR ot | 728 A
JAl LA BB T LB b A R R A A AT AR A 2 AR A TR i, N ek LA 52 e L
TH SR T SO A (4 S 4% X AT DAVE S AORAR GF B9 F 5% J5 ), TR R — BV R 7 3l s 4 7 4 2 b DX AR
Al Y52 VAL 5T A4 R SN AT S8R ORI, AR ] rh o/ IME Ak Y FE

(2) S BPEI T, WG SCHTIR SRR AT 32 BV REA L) 55 R AR BRI 7 5 RERAT B0 % 5
Frrpgb 15 N AR AN BE SR A R BRI | 7E 5 R ARl 1 Rl S b R AR AR T 4 #
PRUR s AT 5 b /Nl i KRS SE R D IE | 22 B AR IS I, HR 2 R BRTEAS L IX 288 ) AT HAY
HAT R IARE A AE R B . 25 SRR AT RUASEXS AN ] I A3 ] i e RS ] RUASE £ Ml 19 5 o
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=X WIAHETSEWMRITREEAAREMEZ BAXE (1)
Loan
(D (2) (3) (4)

TreatxPost,, —0.0079%#%*%* —-0.00907%#%*%* 0.004 7% 0.0054 %%

(0.0007) (0.0015) (0.0015) (0.0015)
A Il i 5 28R AR 1l 1l 2 1l
A A AR ] 5 S oA 1] A A il i1l 1l
A7l AF Dy T 2 2400 AR e kil e kil i1l
N 2787219 2787219 2621004 2620999
R? 0.000 0.000 0.586 0.587

x=17 WX EITS W N RITRE R R ATREEZBERX R (2)
Leverage
(5) (6) (7) (8)

TreatxPost, 0.00597%** 0.10271 % 0.30827%** 0.3149%#*

(0.0085) (0.0951) (0.0953) (0.0953)
Al [ 20 AR il il il
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A Ml AR A3 To] i 28000 A AL il il
N 2542181 2521002 2508340 2508339
R? 0.000 0.000 0.038 0.075
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AT AR 1 B 5

T, BRI
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City Commercial Banks and the Formation of Zombie Enterprises

CAI Hong-bo', SONG Yan—fei’, MA Hong—qi’
(1. Business School, Beijing Normal University, Beijing 100875, China;
2. HSBC School of business, Peking University, Shenzhen 518055, China;
3. School of Economics and Management, China Agriculture University, Beijing 100083, China)

Abstract: “Serving small and medium-sized enterprises (SMEs) and revitalizing the local economy” are the
two major strategic positioning of city commercial banks in China. However, it determines the credit level and
budget constraint of the customers. The low credit level of SMEs and the policy burden entrusted by the local
government are very likely to give birth to more zombie companies. This paper studies the relationship between the
establishment of Chinese city commercial banks and the formation of zombie enterprises based on China industrial
enterprises database and city commercial banks data with the method of multi —period difference —in —differences
model. Tt finds that: (DThe scale expansion of the city commercial banks will induce the formation of new zombie
companies. Compared with large banks, SMEs are more likely to obtain excess loans from city commercial banks.
@The effectiveness of capital allocation for city commercial banks with cross—regional mergers and acquisitions is
higher than local city commercial banks, and will reduce the inducing effect of city commercial banks on zombie
companies. @The establishment of city commercial banks increases the possibility of loans from banks and the level
of debt for SMEs, and the scale expansion of city commercial banks has different effects on the financing of
enterprises of different ownerships and sizes.
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