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7~> Moran’s 1 $8URIAE 0.1~0.4 X[ AE1L, H
RIBIFFAr Moran’s 1 FREIEEIL 1 10% 12 17K
-, Wi 3 R Ak A HA 1R [ 7 [R) 3 AH G
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Wa Moran’l  pfE E() SD Z 14
2003 0.1285 0.0300 —0.0278 0.0776 2.0366
2004 03005 0.0300 -0.0278 00712 19355
2005 02772 00600 —0.0278 0.0691 1.6579
2006 02468 0.0900 —0.0278 0.0568 13079
2007 02872 0.0800 —0.0278 0.0783 15010
2008 02550 0.0900 -0.0278 0.0687 13431
2009 02500 0.1000 -0.0278 0.0705 1.1938
2010 02290 02300 -0.0278 0.0801 0.7586
2011 02773 0.0800 -0.0278 0.0693 1.6212
2012 02574  0.0900 —0.0278 0.0660 12212
2013 03106 0.0800 —0.0278 0.0715 2.0437
2014 03051 0.0600 —0.0278 0.0699 2.0152
2015 03312  0.0400 —0.0278 0.0727 23095
2016 03599 0.0300 -0.0278 0.0728 2.6642
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(1) By

ik 4 K56 45 F R, Lagrange Multiplier(lag)4t
THE 1 Robust LM(lag)4t it & ({5 KT Lagrange

EOR IR B S8 A E LRI 4. R T
RS A B A v, SCEEE A AR ZE AR A [ )9 45 2R 51
H, i 5 Frox, SLM AR SEM A5 AH X B Fg [e]
I\ KA EEETLTHENES, XK
AT P AR M LT

F4 OLSE)ALE

Multiplier(error). Robust LM(error){i, HiHiL T 1%[¥) By Gt P
AR, DI R A A (SLM) SE D Lagrange Multiplier(lag) 106139 0.001
41& . Hausman #6556 5.7 , Hausman i it 4—41.686, Robust LM(lag) 14.029 1 0.000
P {3:0.0000, PRLEEAE 4 BT AA M A 15, 10 B ] 7 50 Lagrange Multiplier(error) 17233 0.189
Eﬁﬁ(oz) A Robust LM(error) 5.138 4 0.023
HE B (0 2 DR, 528 M I ] 0 Hausman f22 416860 0000
%5 SLM #» SEM #1545 %
_- SLM 7 [AliR 22 FE R SEM 7 [l i 152
- A1) R (2) HER(3) HBERY(1) A (2) Y (3)
loan 5.750%%% 5.688 %%+
6.179 6.026
lloan 6.415%%* 6.231%%%
6.884 6.737
sloan 2.540%** 2.756%**
3.696 3.993
padp 3.609%* 4.159%%% 6.156%%+ 3.885% 4.333%%% 6.000%**
2.168 2.656 3.705 2297 2.755 3.577
pop 2.243%%% 2.129%%% 4.606%* 2.290%** 1.977% 4.383%%+
2.680 2.706 6.434 2.705 2539 6.100
expen 0.282% %% 0.272%%% 0.275%%+ 0.249% %% 0.210%%+ 0.255% %%
5.192 5.089 4.822 4555 4.042 4.464
trade ~0.022% ~0.028%* ~0.014 ~0.026%#* ~0.033%+ -0.017
~1.683 -2.148 ~1.058 -1.952 -2.473 ~1.249
fasset ~0.093 %% —0.104%+% —0.075%** ~0.100%#* ~0.106%+* ~0.082%*
-3.531 ~3.955 2817 -3.751 -3.976 -3.026
city 0.005 -0.013 0.014 0.036 0.025 0.038
0.096 ~0.256 0.272 0.709 0.496 0.729
product 0.138%* 0.087 0.242%%% 0.128* 0.093 0.231 %%
2.081 1.281 3.762 1.909 1.368 3.565
p 0.312%% 0.377%%% 0.235%%+
4.630 5.984 3317
y 0.093 0.268%++ 0.096
0.957 3.044 0.989
R 0.5552 0.554 3 0.5289 0.5447 0.547 3 0.523 3
LR ~1362.6743 ~1359.527 4 ~1373.7712 ~1366.250 ~1362.9519 ~1375.8392
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WML 5 Al REBEASE p £ 1% EE
PR TR SE N IE, SRR 2 ) () 40 E IR E 4
SR o Al T R 7 R e BT T ol [ el 1 il
WL SLM AL 45 R B oR, SEHEAT loan REAT
1%H B HKE T REN 5752, RRWPTR ORI
PRI A BB R s KBRS Toan [ R4
K 6.415, RTHIAGIEK sloan [ &% 2.540, HIYTE
1% 12 VK83, FHPER. KB a g m
S FEUBE S AR ER N, AR 2
Gy FBUE A I

FEEAS B 2, BRI 5N T A GDP (1%}
B SN BT B H/GDP [ HLE L
H 158 55/GDP. A2 [l 5 95 7= $ 55/GDP S8 52 M f
Pkt R, FEIASSRER: pgdp. pop K
KB 7 Ak T B B (IR AR, &5 KR
BRIA T BT BRI IE R B IX, Al B 24
BOR, HES M rEER SR E, ZXAFEHER
IR Al ) 43 A IR

WK AEBE expen (W REURE NIE, BURXT£5F
RIEITTR) BEOBHTIE R, AN BRI 5 B ) 1
W EIZ . trade RECRZ AT, UiHAXS ST IBAEEE
(I i mT AR P Ak 3RS . AR AT
R, Wigsedsas, S EFrES . 4
BB, 8 AR T A ALK . fasset AL
2R, R A ph 2 [ E TR SRR R O
P AL B AR BB D o LT [ 7= 4%
BRI R R IAPRE L, X IK ) [ E 5 R BT
FH J5 R 1 S [ B R e e . JURSRA L. A
by L VRS T I T R . city BIREL
ANEE, XU AKX T A i ) R
AR . product P REEENIE, XRHBEESE—.
ZrAk 5 GDP W LLEE R, 87 Ak EE B B
fokash, METRES—. PR R O HE P A
v HCE 3G 2 RS . S s AT, EAL
TATM— B R 7 Al 5 b s AT M, angi 2k
il 38 MV AE g N b 0] R T R R S AR
R, BEAL Tl S BUR B SRR AT Y, R
K, RHTT SR FER 7, SHUBU SZ 1) TR
MRS KB E e 77, AFAGERRX R AL A
17, A 7 RERES k.

2. &RRA SIS F TR EH1E P ka9 if
F AL AT

(1) HREA I

6 M4EE R IR, AR 23 X E 2 N AR, SEM
BRI SLM B AT B () [l H 24 77 Tl R/ B

BBV TE W] R 22 5, X R IR B AR A I L
() Mhitt534r
VRN R A PR R BRI PR, B IEBTE
B e oSN Rk N A TSI ATPWEEPS
FIF R A LR AT R 2 A BLSEE

%6 OLSEJazR

Lt it P {H

11.1520 0.001
11.4173 0.001
3.084 7 0.079
33501 0.067
—88.6457  0.0000

Lagrange Multiplier(lag)
Robust LM(lag)
Lagrange Multiplier(error)
Robust LM(error)
Hausman %

WK 7. %% 8 WAL BA(DH, env RECHH
AN, RUIERA S IEE I GE Gk M8 7 Al 2
i, B HATIX AN AR R IR . loan 1 RECEZENIE,
AR 7 A b B0 2 B A e R BT A) T80 5 250 110 388 i 14
%, RUREMEITRIFLE R4, FEUE M3
IR I loan*env HI RELRE NIE, SRAS
RS BEARID R T DR S A0 5 A8 P Ak i 1 TR AR O
KR

it — P AT R AR S IR B R DY R A e
ANVHE ML, SO MDA EREBUMIR I gov., £
GrLAl ency &R IE fmrty i) BEAWAS SCHLEE
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Resear ch on the influence of financial ecological environment and
allocation of credit resources on zombie enterprisesin China:
Empirical study based on spatial econometric model

SUN Zhihong'?, LV Tingting'

(1. School of Economics and Management, Shihezi University, Xinjiang, Shihezi 832000;
2. Research Center of Corps Financial Development, Shihezi University, Xinjiang, Shihezi 832000)

Abstract: Taking data from 2003 to 2016 of zombie enterprises in 30 provinces in China (except Tibet) as samples, this
paper studies the influence of financial ecological environment and credit resource allocation on zombie enterprises.
The results show the following. Firstly, there is a significant positive spatial spillover effect among zombie enterprises
in China. Secondly, the loan scale is positively correlated with the increasing of zombie enterprises, and the impact
between the medium-and long-term loans and the number of zombie enterprises is more significant than that of
short-term loans. Thirdly, the direct inhibitory effect of financial ecological environment on the growth of zombie
enterprises is not significant, but it reduces the positive correlation between the total loan amount and the increasing of
zombie enterprises. Forthly, the development of financial market can weaken the positive correlation between loans of
different maturities and zombie enterprises, while the construction of system and credit culture intensifies the positive
correlation between loans and zombie enterprises. The role of government governance and economic development is
not significant. Based on the above empirical results, this paper puts forward corresponding countermeasures and
suggestions for dealing with "zombie enterprises".

Key Words: zombie enterprises; financial ecological environment; credit resources allocation; SEM; SLM
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