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PO WU B 5 GDP RS LB AT . 254 (stru) , SRATES 7™ (i 5 GDP Y IE
Fifie, N (density), RAET T2 BN BN H AR Bl i . SRS BAE4HE (FDD),
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med2, = 0, + 0, digital,, , + 6,X, + 0,2 + ¥ +p, +71, (6)

Hrp, pRa ks medl flmed2 Fn P4, medl (UFE T 585 . BRI AR 5T 2y
W med2 AFE LA PR L A AURIRE ) AL AR K Z 3R bR AR e, AR A
AP AFRS A TR A W RN A [ e RN 5 T, RN BENLR S, AR R ]
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AR SR FHORIE T LAT =A 5, — 2 J AR A i AT A Al e 48 s i B
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R1 FETEHNHBESRITER

A = NRIUEL ¥ oE brifizs 1/ MH N
B ke zombie_labor 157 317 0.433 0.263 0. 005 0. 969
B2 R KT digital 157 317 7.131 1.362 0. 000 10. 825
DR compete 156 955 0. 362 0.229 0. 003 1
HARAH innovate 11 141 0.138 0.433 0. 000 7. 146
AP finance 152 521 5.924 1. 850 0. 000 14.915
Al A= AR tfp 2 895 529 1.265 0.317 0. 000 2.530
k& Afe T profit 2931 309 0. 039 0. 101 -0. 568 0.388
N Zvare e invest 855911 7.384 2. 161 0. 000 18. 693
2RI pedp 157 317 10. 004 0.943 7.917 12. 130
BT intervene 157317 0.072 0. 040 0. 009 0. 408
bS5 stru 157 317 49. 446 8. 845 15. 700 89. 700
NEES density 157317 6.252 0. 655 1.740 9.356
SN BB FDI 157 317 10. 439 2.007 0. 000 14. 336

M. SKIEERS S

(—) EEEPAER
R 2RMCT AT KA XHE T ok FE B R i B e T A5 2R . 228 (1) #5001 i —AT
b 2T A5 AR 03 [ 8 28O0, AEOR S A AL B 251 (2) FE458 il AR 5 [ 2 200 ) HE Aty -5
AT —ZFN AR d B WA SR AT, B 25 R KX Aol FU R i R 2
B, XRMIBCT LR AR R REIS T FRARME T ol LU, BB 2R 5 A AR Al 16 B,
TR SXATREIE R, BT 2% R R /KP4 i AU AT LA R A MR 28 3% 3 Bl 22 T AN 4L 1 2
7, HESHHLIX AR A S, M0 H AENE TE PR 6 R TR AN Al B B 2R R [, fle i B3R
g, ALBEIRIC . BEMCICIE PR AR Tl A = 2%, g T lk [ AR RE T, I R Al
NP A AR, AR A PR BEALN o AR 145 DASRUE . by A 248 i ) ] ST 8 SR T
LRI R 25 RE S W FRAREE T Al U, b IXON 115 BE RS I RE S W25 S THEE Al
P, BUN T HURIS R Al U R A 3
F2 EAERBPER

AN (1 (2) Gy (1) (2)
digital -0.011" (0.004) | =0.011" (0. 005) FDI 0.001 (0.001)
pedp -0.014" (0.006) || Hi—4T /A0 FE il 1
intervene -0.036 (0.045) BRI 0.514™ (0.032) | 0.597"" (0.082)
stru -0. 001" (0. 000) PURIELED 157 317 157 317
density 0.019" (0.008) R’ 0. 484 0. 485

e L T NFRORTE 1% . 5% F110% (KT T B, SN RIS AR, R

(Z) MAEMLE

1T NGRS T2 M2 ) T HAS &

— AT REAY R B AT AU R R 5B P Al L E 22 AR AR R . Pk EF R
(1) 1 DX B A BB E 7 R b B R AR X AL SS , BUl BT A T R RAK AR . ik, ARSCE—
M T HASE YT, ASCK TR RA DB e TR ME/E R T HAN R, H4em
B AR AR A, A SO S FU A N Mk, AR A T B R A T R RS
60



AL wh D024 4F55 611 (455 487 1)

BB ST R TI (IV1) R THAR R, “ABUBE OB TR 4 LT
T SR A, HAE o R (35 O SEARE ST | 005 W LRI 2
FEBLE TR, I, W TR SRR BB INE. RIF (1) BRLE R A,
T BT TR ) TR R 5 5T 2 R K B EAT

AR 3F) () MIEILERATA, LM K2 BRI, A SR T AR AU A
B R, BB BRI F R KT 10, R T 19 0 B FERR, BEANEAT it
55 THSRE AOURAE. MIRISE RRIIIET /B LA T M09 T RS i LA
HHETR, I, B B T RS T 1986 47, T 2000 FF AR, B4 v
Koo B, GBS TR ISR 1R A REREA A ol S I FL
SHEREA AR TR 20 A M I 4 AT ol T2 . TR,
SO P T RS ELAT S AN o LR T RS R G AT BT S RO
BRI I T, DTTESS T 3 4 R R

2 LT MBS HE A9 TR AS it

ASSCE A T 5 G T 2 9D 005 B A T B R RV TR . B “BCF 2208
S O BT 2 S KT AR = A0 T 28 4 A MO e G S R B Y
GRS DR, BB G TR (O 1552 )04 S0P T RERRSR, RSO 2205 A RK 11
UG . A SO T 45 B BN T B A BB N 1725 BB TRV R, Y
AT G LRI, A SCH LA A SR BT 220 2 T4 3526 S0 B M i et
PERHZCTEON (IV2) | 4 W B B B 28 B O ST (1V3) ok TRV i % 391
(3) A5 (5) HPIASE AT, 3 FREBHIR R T VIS i S 07 2005 KO B E .

LM RS RR 3 TR R0 TSRO A SO S I 55— BB 0 F R
AT 10, FLYHERE T 19 09 B ERR Y. HIDCRR S S 49 20 TBUIS RO LA SCHEZER . e
Sb. MBS (R S REA I A6 I ol T PSR R, 36 TR T
FUBREEUA —SE MSMEPE . BRICIILE TR, B0 280 2 K MR ERS 5 3 WG ol
HOTR ., MATITESE: T 3l 25 R R

®3 ITEATERFPLER

o (1) 2) (3) ) 5) ©)
- BB | BB | BB | BB | BB | S pE
0.139™
v (0.005)
3.356™
V2 (0.039)
3.323"
V3 (0.038)
dicital -0. 117" -0.016" -0.019™
gita (0.028) (0.010) (0.010)
eI e Fehl el el el el
WT— T ARG FE | P Fehl el el el e
BURILRIER 157 317 157 317 85 966 85 966 89 699 89 699
F{H 738.760 [0.000] 7 127.956 [0.000] 7 467.503 [0.000]
LM@ 580. 465 [0. 000] 1647.675 [0. 000] 1762. 650 [0. 000]

S K Kleibergen-Paap 55 1L AS fJR 51 F A 56 AE B st b 19 PAH
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(=) aEERm”

1 s i

bk S S e A2 BIAE R A R SRS IR, AR SGE S R Al L EE RN 4 T R SRR
(s 7 A TR AR 30 . Fe—, AR SR T A 3T A A T AR Aol S B 5 3 6 ATl
PP LT (zombie_asset) , FRBHAE AR Ak e A BAR IS AR b AT U408 . [mHE S5 5R %
B, Bt Em ) ok R IR A7 AE B g, RUECF 0 R R A ARl ia B,
=, ARSCRI S T BRI TE A A P U T A T R R KT (digitall) o FE=, AR SCA R
FH S 30 T B3 P B 4 R P BIORAS 2 FETE AR SR FH P B2 RNl 1 0 42 U kR KE (digital2) .
Brofpre A mt i mr X n E 25 R R W], Ber 2 U R R AR R AR b IR 38U

2 HEBRBOR T

—ANTE R PR R T SCFE M i AR st e T — e B A EOR 1, SO A SR A5 A IR R
PRI, A SORE HAt B ) 2 e BUR R Al Ak 8 R 5 | AR R . Ho—, BFAW R
2 DL H I B . R AR BB SEBAR G B A RR 2y 5k . rhabrh e n AT B S5 BEs
ANITEN K 2006—2020 4F FE A5 B A R I ) , LRI At . 5638 SR B4 A BE WA 1 1% 5,
O SR s o A HERRZ AR SO SR T BB W, SO E R A ALK RS (net) 5 AR
RUR R RS . H T, B SCHERE IR T AR AL | AN A8 b S B X T DAk Al A=
FELERDL, A RGE AL IE AT Ak B S HEBR AR TR AR v R R ) A S R s, AR
SO FAR TRPRMEBUR  (wage) SIARIEABIRIPEI TR . Ho =, HEBR NG Tl B X 4l
(RZI , AR SCGRKE AN AR (open) SIARBAIPEAFAGYG . [MIUAZ5 SR80 , FE%5 EAHE
BUORRZW G, BUEab B R UL 2 KA Al e

3 R H AR P %

Ho—, NE A B A B R VA ERN, A SCHEAR R 5] —AE 0y [ E 5%
N [IAZESRFEN, Bt &Rt~ Aol e s E RO oy . =, RUSCorprgs &
BRI T —A T2 1 A PR R T RSB, 3 —Ab By AR R A A S E ) — IR T A Tl BN
(] S0 (A ORI (A B K . 25 R B ) — IR T A A Tk 22 [ v BB AP FE— B R, AR SCHE— A 2k
AR T — AT\ 2 AR BT 2 . SRR, B a st KR KR S A2 I T
Bl e, =, FIRB T E TSN EAAAE— 2 2R, XA RS A SR 4518 10 ]
PEo ARSGEGMNHIR T HEE T A S AR, RS TIIE . MIHZEREY], T4
U R KT Il H R BURAR W 25 R 1, DAITTIESE 1 BR v 1) 45 SR AR ek .

() BRMESH

AT 5 b

H RV AR 22 T BE S S ERUT AT R Al iR BRSO A7 BTN IR), AR SCH IR W AR 2% 4
FE AN H D S SAE A SE XA HEA TR A3 o 8 SO A A 8 8 T P-4 1l Ry e A 8 4
BT, RZAAEFEARBEERAT . [IEF, 8 0SB R T K Al E Ok i H AL T
v, Rz AR ORI, BT, BEEFL LRI RIA T AR Al He Y 25 S AL 5
M, 450 (1) M (2) WIRIEZERATAN, BE2s i)~ Al ia BRUN 78 38 52 A 2 4 A 7
P B . SXATRESR IR, BEAS B AR A Tl T ) SR P e R R R A, AR ROR AT Rl 2 o
G0 A I B, AR T A Ak AT BEIRANZE Y o AR A AL AU Tl AR 55 3h
BIR, XRAMLIE H e Z FREE, FIT A AR Al o) 5 H R e, I S B 4
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Zombie Enterprise Governance Effect of the Digital Economy:
Evidence From Chinese Industrial Enterprise
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2. School of Economics, Zhejiang Gongshang University, Hangzhou 310018, China)

Summary: As an important driving force for economic growth, the digital economy plays an important role in accelerating
economic development and achieving inclusive growth and sustainable development. With the deepening of the concept of
connectivity and scientific and technological innovation, the digital economy has gradually become an important means to
promote high-quality economic development in China in the new era. However, as the external manifestation of the distorted
allocation of resources, zombie enterprises have always been an important crux for high-quality economic development in
China. Relying on the digital economy to achieve effective governance of zombie enterprises is crucial to the solid promotion
of high-quality economic transformation and development in China.

Based on the national industrial and commercial enterprise registration data and Chinese industrial enterprise data
from 1999 to 2013, this paper empirically studies the impact of the digital economy on zombie enterprises by using a
two-way panel fixed effect model. This paper also discusses the different impacts of the digital economy on zombie
enterprises in different industries and regions in the dual dimensions of industry characteristics and regional differences.
This paper also clarifies the potential mechanism of the digital economy affecting zombie enterprises from the aspects of
market competition, technological innovation, financing constraints and enterprise self-development capacity. The results
show that the development of digital economy can significantly reduce the proportion of zombie enterprises in regional
industries; the zombie enterprise governance effect of the digital economy is more obvious in non-capital-intensive
industries, non-export-oriented industries, non-resource-based regions, and regions with less economic development
pressure. The digital economy mainly exerts the zombie enterprise governance effect by strengthening market competition,
encouraging technological innovation, easing financing constraints, and enhancing enterprises’ self-development capacity.

The marginal contributions of this paper are reflected in the following aspects. First, this paper explores the
governance path of zombie enterprises in China from the perspective of the digital economy, and the research conclusions
enrich and improve research on zombie enterprises. Second, collecting the registration data of industrial and commercial
enterprises across China, this paper identifies digital economy enterprises, and thus obtains the development data of digital
economy at the regional level, which is relatively more accurate in the definition of the digital economy. Third, this paper
verifies that the digital economy affects zombie enterprises through such channels as market competition, technological
innovation, financing constraints and enterprise self-development capacity. This paper provides references for China to
better grasp the development opportunities of the digital economy and accelerate high-quality economic development.

Key words: digital economy; zombie enterprise; market competition; technological innovation; financing constraint
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