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2% 7 40 e 38t G [ B B Wi

Simeon Djankov /X A& &A% /%%

Fik: GATERAULAR B AT S BZ M S EAL, BRKREFELR, BEEHT
AR R KA N8 BAT R MBS o £F, AL ZARRELHRIBRFTARLSH
&, EHFEHREHAARDE ARE B RN SRR, BB R KR D % R,
ME2021F7H98, CH IRABREEZETHLE LA (OECD) &2 TR IEE
R 9B K AR R], O RIHEHSEE B AR K, ANER S5 E N 8] MR,
FEINRAKEHN AR E, HiFTF:

AICJETR T o w1 M AU F R S MU B LS5 5%, R RRE 1
L5 MGGV PR SR W AR A E B, AR TR R BE A4l AT ]
DI 4 ARERAT 4

[ BB i R NIz T 3B 1E ?

YT PR ] o 2w ) B AT LGB I 21— 5 B PrEX# (League of Nations) il
TE MR, A U SROOE A 77 77 i ML P E A X9 1) A R AER

A2 PNV RT3 7 it i AE [ T DUAE AR BB B BOW RN AE R . 22 7]
A EITAE 0w B AR R . T 3 BT B 52 A e 2 7 i AR 1, BR
T AVE PR E AW E RSN, WAL 1 o w) AN T W A E KB
O3 F]UE B R A 5 A R 2 mLERE B — 0 0 AR (] 1)

B 1. EBRAFBUH B R W Bt s AR ?

A multinational company is headquartered in country A, manufactures product parts in country B, assembles the
product in countries C and D, then distributes its final product in country E.

I Y 3
v ]
{ cocrrer Y -

, Headquarters i Manufacturing and assembly ; Distribution
' Country A ! Country B ; Country C , Country D : Country E
] ]
Sells parts at Sells parts at Sells final product :
market price 1 market price | at market price '
¢ | 1
Firm jl Assembly il Assembly [l Distribution
headquarters plant : plant : centers
| 1
Pays taxes on Pays taxes on | Pays taxes on | Pays taxes on i Send profits
total profits , backtoHG
1
]
|
1
|
'

1
1
1
|
|
]
1
|
|
|
| S . .
\  plant profits , plant profits . plant profits
1
|
|
|
|
1
|
|
1
1
|
.

Each subsidiary is treated as a separate company The market countries do not
and pays taxes on profits from sales to other get any taxing rights beyond
subsidiaries, minus the costs of buying inputs sales taxes on consumers

TE: BT R I A B BU R U TER, IR A, A A R AT RELE 2N Berb s [
—MEZ .
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M — 524 FRE LRI ] 8 R T S RO BT E [ B R, M E
RIS S R4 - RS ] E Ao VE e LB SC 55 v HE Ik DA I 7E 40 R 5 5 X AE LI
RS, AREREEC ARSI . R, AT DURT SR A A s S R (1 )
TEATE A F B EBIERL

] B E R AR BB TR K A B R R AR SRS AT B A, K A
LT AR E R0 A B ERMSL AR TR, Flan, —XAERE L=
REFIAEMI T, K T 0 [ P 4 5 5 I AR e (R ek 2 A )5
1) 2 [ BUR 4 B

TR AT, A RIBE AR AN T2 B8R 12 v At A 3 S A S L 7
FEATF i3 LA R A

A FE B R R /MBS B R 5 =

1. Mg

755 [ A W ERL I — P 7 SR BN A% s a0 SR AL R 1 B — S N
TR — M BRI AR, BN — A TR N AT AR R A . 2
ol 40— A SR DMK T AT A% M A A L2 i, B S L
O A AT AE R R, PR R BE R — AN SR AR

SEBR b, RN m) A ECROR BN R AT DA — S [ A R BB AT
RIS R0 T DI T 119 35 BN R 7= B A (B A ) 5% 1 S ik S e, sk
DT E R FEX A BRI, IR B TR i X Ik SR SR 1 A . SRS
AR ] 5% (¥ S A& DL s - T A I Ao B 287~ S B 4 o i, DR R ARG
SO HE X I IRISON,  FFERURBLER R 3R 5 2 FE (1 2a).

2: BEARRMCEBKKIPR TR
a ik igis
a. Manipulating prices

The company makes costs look bigger in high-tax countries and smaller in low-tax countries, and
revenues look bigger in low-tax countries and smaller in high-tax countries.

: Headquarters  Manufacturing and assembly ; Distribution
| Country A | Country B ; Country C | Country D | Country E
] (High-tax country) 1 (Low-tax country)

1 ]
Sells parts at Sells final product | Sells final product
ice below market price | above market price
1 |
1
|

market pr
Assembly :
1 plant |

Taxes Taxes Reduced | More profits

1 |
| |
1
1 profits taxed 1 taxed at
| |
1
1 |
1 |

at higher rate lower rate
- ¥
]
: :
] 'l government

Distribution
centers

Profits

|
1

1

|

: Firm

M headquarters
1

'

'

1

|

1

¥

]
: Low-tax 1
[l government 1
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b A5 BT IL T

b. Selling intangibles

The firm sells expensive, intangible assets like intellectual property rights from a subsidiary in a low-tax
country, increasing costs for the subsidiary in a high-tax country, and moving more profits to the low-tax
country.

 Headquarters | Manufacturing and assembly Distribution
: Country A ' Country B : Country C | Country D * Country E
[}

i {Low-tax country) | (High-tax country)
|

Sells parts at
market price

Sells an expensive, :
intangible input |

Firm
headquarters
Toxes taxed at | profits taxed at Profits
lower rate | higher rate

Y

1
i
]
1
1
]
]
| 1 Distribution
1 ' i
W: Assembly plant : centers
1
1
1
]
1
1
1
!
1

]
1
1
1
1
1
1
[
Taxes : More profits I Higher costs reduce
L]
1
|
1
1
1
1
1
'

]
1 L4 R
1
Low-tax High-tax
government government

Ve B TR I A I B R B, AT, RN R AT RELE 2N B Ak 1]
—AEK.

VP2 E KBS 2 R AR X PR AT R ER T B AE, RARMEHE A Bk B 1X
SR . AN B 232 BT A A R TR ). SR ARSI R . TR A
XA F BB EE— EAZ BAE A TF T 3 BT A IR, iS5 M R R B = ST
eR=iIhAS/

2. HELFM

25 E A E e R] Lod i TS = i, 05 KR E B bR A R AR BURR AL,
W R B AR B E KT A . ZR P EME — MEBIE K A F
AU I 55 1107 24 w1 ] LA Ja) T 54 2 b () O At 8 RSO Bs P2 s F 2, X3 T
B R A R )38 B AR IR BRARFORNE,  [RII ORIE RS N 1 E SRR (A
2b).

SEHAXIEZ—: B—EBWRFIEFH IS THER

LG HLNE — D BN BU SO 8 — 3k, BEHA I T AERIRL,
PAFZ T 111 3 1 o B 45 BOR ' DA BRSO R B AL (BT 3) o B RRURNE
it 200 2Bk JC (TESELHEFF IR H & E M4 100 /280> HEURTRER I A 10%
(1) 2 B AG B s HL 0 2 R [ 17 3 A0 SR AR
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B 3: 26 HABUKHR SR T E 2P B EF 20 B H BR B KR

A large multinational company is headquartered in country A, builds products inputs in country B, assembles its product in
countries C and D, then sells its final product in country E, generating global revenues greater than €20 billion, with more than
€1 million of sales occurring in country E.

, Headquarters i Manufacturing and assembly 1 Distribution
! Country A ! Country B Country C Country D ! Country E

] 1
) ] 1
] 1
) 1
] 1 Send profits
| 1 back to HQ
) ]
|
Firm Assembly Assembly 1 Distribution
headquarters plant plant : centers
1
1
1
1
1
1
1
1
1

)
'
'
'
'
Pays taxes A share of : Pays taxes on Pays taxes on Pays taxes on
ontotal profits over10% | plant profits plant profits plant profits

'

'

'

'

'

'

profits is allocated to ‘ ‘ ‘

’ market country

Pillar one of the OECD’s tax reform proposals grants some taxing rights
to countries where sales occur but the firm has no physical presence

VE: PR BRI A B B BRI, RN AT, DR B AT RELE 2 AN B i [
—AEXK.

WA TSR, RA R, Rl E AR A4 228 %
WA, AT G 25 55 /N IR 8 A A RAR R I A B4 . A A4S T, 780 KigHE
AFIFNER T 10%, o —aFNE T Re 2 Bish T S HIX .

HARAN NI EFH G £ 7 ARk, & E ke RERR i
YIRS A F] AR A /D 100 RGN I T3 E 5. /M E %K (GDP ik T 400
2K ) U SFAE FLAE 4R [N (B S AR I 25 TG, KRS — K.

N T TR RR Rk A AT B A, T3 B SOR AN 2 1 T T ALk
RFNEPIFLR o X 1737 8 R X B S Bl 2 TR R R R 3, HLk
B WA R XK AR S NI R AR R R AR B, TEHIBR T
WAEFLR SR s S 5, TEA R FE X 3T 2 .

E IS AN 2 Ut 47 ST AN A B 8 B AR FE A . an SR — ML )
S RSB EH A, AFAERBUFZ ERMUS R eERE.
Prit M S HI M)A BERZLK . L ARSI /). AT DL DRl Ik L
255 1] A B4 P B b o R 1) 7 3 B 543 BC BSOSO 7 T 78 24 i e ) R DN

ZEHRATHZ —: ERBEAFTR

SEHL B VOEAT IR 800 SN RIREICA R B, D ik
A ERE R A% BB E FoR R S H ARl 55 .
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BURFS SR T L B L AT RO 2 A B, B SR 50 0 24 7
FIBLRAE T 15%, 44 a0l A 07 46 [ PR o LA W e, 4636 PR TG B 4
[X BB R R F A 15% (4D .

i, R AR T TR TR AR, HA BN 12%, 1
/5 7T E L BUR AT LR %8 458 X RS 396 BEIITRE, M T e i3
R R 7 ) A R B K F—15%.,

B 4: FRUHT 1590 H S EREAR A 7 Bt {7 By [ FIEH %

A multinational company is headquartered in country A, shifts profits to country B to benefit from its low corporate tax
rate (<15%), manufactures product parts in country C, assembles the product in country D, then distributes its final
product in country E.

i Headquarters i Manufacturing and assembly ' Distribution

' Country A : Country B Country C Country D Country E
Low-tax country
1 (12% corporate tax rate)

m m Assembly plant

Pays taxes on Taxes Taxes

1

|

1

1

|

1

: profits ‘ ‘
1

. 4

[l government

1

'

i Distribution
Firm headquarters canters
Taxed on Additional tax at
profits at ‘‘top up” rate of
domestic 3% (12%+3=15%)
rate on profits booked

‘ in country B

The “top up” to the minimum global rate eliminates any
financial gain from recording profits in low-tax countries.

Send profits
back to HQ

Ve PR BT AP B R BRI, R AT, R4 W R RELE 2 AN B b A 1)
—AMER.

BUR AT g 2 R B Al B i R R SRR 51 A 7

st 20 5 2 2R R R SORE A A B B SR AN A Atk v, X SRR B AN 2T
i 195 ] 2 ) Dl B O T SR FR) I AT SRS o Tk 5 5t PR (A A I 5 T DA 4K 58
FABBCIC B 51 5 [ 28 =) BARATHY E 2K Herp— Wi AR B A BG4
b 2 2 X — R e R B 4B 55 (& 5)
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Bl 5: SERBRA R T3k L IE 2 B8 B R B A REOR MR R Bl 4 4E

Research and development (R&D)

A firm locates a subsidiary in a country with generous R&D tax credits (country B). The subsidiary does
research for the firm’s other subsidiaries in exchange for R&D fees. The other subsidiaries deduct the fees as
a cost, lowering their taxable profits, and the subsidiary located in country B receives tax credits for its
contract research, paying little or no tax.

 Headquarters Manufacturing and assembly | Distribution

L) ]
| Country A ! Country B 1 Country C i Country D | Country E
1 | (Country with R&D tax credits) | ' |

[} Records all ' ,
1 RE&D activities ' N |
R&D fees ! here R&D fees RED fees |
i 1 . 1
1 i —
: Assembly plant [l Distribution
| centers
|
1

Pays taxes minus Less profits Less profits | Profits
R&D credits to tax tol::ax |

Firm

headquarters

Less profits
to tax

N [l

Government with
R&D tax credits

T B TR IR A i B UITER), IR A4, BN Rl RELE 2N Berb i A
— M EZ

#il gk P8 R S I i B0 AT AR 2 ) s s AR [X 1) AR, (RIS 252
ROSCHE Gt R R A2 W o — S RIAE IR AR WSCDE R T8 A [ 5 a1 A 7 5
oAt 5 22 7 MUK B A s S AR B 2T 7l o 1% IR EE MR BT B A i
I HR A B i I R RSCHR S—TC VR T T8 A SR i 25 A i) b — AT B KPR J5E
SRR RN, R H Al 2 =] SOR WA B IR N A kR, FEAR T Ak
B DX LA <5 A

SR BOMA LT, BUR 2 18] 80 5E e R A At 511 T (38 5+ e =
WA T I LW A B S (K 58 4 T, AT Fe Vi85 Tl 2 ) 4k 8242 Tl B AT
NI SEDAE B KA

BEIRREMA?

AT 252 B 22 R B E (955 0 AR T B IR HE I AR Y 26 200 i 2R 45 1 g
HLE PR AT BB BERA LRI AY), R E DAL BGHET
AR U I PR SR B AR AR BEAT UM, JFHE —TRms, F 2021 £F 10
H i, & ERT 2023 IR (HVF 2 HOR R B AR MR . — 2l Al
1 A [ AR B A AE R A o G AT A AR A A Ak 2587 e 5 T f 2 A A
PRt — A ERRIPRA . QR R — 21 B 50 A HAt 37 i it A s s it
IR B EATTRE A AR Rl A Rl — 25 ?

B s B3 R E %l R SR A 1908 A — 20, B ] e R BRI ) A BE S
[ BRI R — S [E 5] fE w7 B € FrAH RS SR bR 58T S A A 2
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R BB SR, X B A2 1 T 1 Y SR 5K A SR 55 AT (A Y SLIR LA o
PR, L% FE X P IR PR R — 2, RS Mad — A EIANH
[ bl i 2 I8 KB % B 2R — 2D

AR @4 N “How do Companies Avoid Paying International Taxes?” . AAEH
#& Simeon Djankov. Simeon Djankov & 18 15 #x E b2 55 i 70 BT (PHE) O i R 98 01 o 7E
IINZIE T2 /T, Djankov - 2009 4% 2013 4 FHAT LR INFI L fl e B0 BUH K . 7R
e AEam NN PR R 2 2 BT, Djankov B 4HAT T LA AT G Rl ARA S 0T T RIAT K 0 1 T 4 5F 2
X, WERRBZFERBEE. ALT 2020 4 9 A 3 HFIF PUE B, Hdbabar bl
Yy ) SR SR .
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https://www.piie.com/blogs/realtime-economic-issues-watch/how-do-companies-avoid-paying-international-taxes
https://www.piie.com/blogs/realtime-economic-issues-watch/how-do-companies-avoid-paying-international-taxes

XEBESAW: HESEMW

Giovanni Favara, Camelia Minoiu #= Ander Perez-Orive/ L 45 3 /4% 1%

FE: AXARBTEREFFTRBFLLETHLETE, FHIAABFLL— 2 XL AE
B ESE A0 KM R AT, R A A A 89 b —— 3] B AT LR £ B 2 A —
ANEZAFIE, B AAT AL, B ALHLAMNFTERFRRE, ATTRAGM B A5 T L
HPki. BRELEHRYANEFRIUTREZLIEBF SLOTR, KFTRINITAA
WG E, BAAE G A Y AN, 2T R A EARE B0 A,
1 % DL EREBF . ZAKNERLTRRAILE, RAAERSHKIENFTIEE, HRE
TRAFTBEFLAFNERE. iFheT:

COVID-19 KimATZ 5, S ICHIE] 0 BUR 0% MECE SCRE 51 R T AATHE
P, BUHRAN 5 DY AT e 2 Bh KA P ol a7, B OGP A 2 e FIE SR SO B2 £
A (A 75 A B A BR 4k B A7V . P2 MR T RIE R l, |l rfes
B SRR A P Al Bk, HISS 36 B A5 sE T

FEARSCH, FAINE T EEES S E I FRATHRAE — Lo Rp e X 8
AMEFEAT IR A, G THE T AR E M AT Bl R AT SR 3
R s A A AT T AT A S R A DY T 34 1 R

AW F BRI, B MAREEEFREERIE. ERAMATT
mi kA, B A EER D, EE RN B EEE PRGN R E
Wb, A SRR 5 AR Rl AS PR BB — /N gy . b, AT E B
T Ak e 2R I H R A AR R, FEREIR IR B, fEd sk R B, X RE
B 7 A e ARR e AT b BRTR A RN

FRIX L e I 9 AR 7 A AE 56 [ 22 0% v R 1k o R B MR TR, H
PEA B ORIAUAT SR BN R 3208 R FL 51 R BT R A I BN B8 i sC R R B o S8R
F AN s AT SR — A BT AR P ), R TESRAS T 2 AU S RE AR

AR A

R %A ERPE X BN E N, XMV AERT kAT,
BRI AR T A AT 35477 (Caballero. Hoshi Al Kashyap, 2008). [t
FATE I S AT AT B ICHR) AT B B REAE SR R 0 5 [ 8 Aok . SEAERRHb UL, FRAT
TURAR P A AT R 2 TAEARFE AL, FIEESGERIRT 1, FFHSE
BEERUN IR . AT AR AR S PR B £ Hi T U0 o i S A Bt AR i Al
T K R M B K T S B il RN B 1 K Ak R RML A B A
TR HF o

TRATVE FH BB A A FZRIE . T Eridil, FATM Compustat FREX
WMAAE R MTRE M, B2 RE FRY-14Q Hl /%, Ha & WRAT
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R A (4 B B 7=t R e, X e b A I R . FR Y-
14Q LA T, A MMER 7 EERAE M.

WK 1 fx, M 2015 42| 2019 4F, FRATH BESRILEE T K2 10%H] F 1
AP 5% FAE AR AR ARl SRS M, X TR B R R A
Py B Aol, AT 2020 A2 AL TR RS B AR MK 7 EG TS ORAEAE S A 2

& 1 EEE| SR E, 2015-2020

Zombie Firms
Percent of All Firms

— 15%
B Listed
O Private
— 12%
— 9%
— 6%
— 3%
0%
2015 2016 2017 2018 2019 2020

VE: B2 T 2015-2020 A1) Ab TE R A I _E T A AL E AL . BT FRY-
14Q £k 45 4R 00 ) S T FR B5di L %) 2019 48, BRI/ 2020 4RALT-E RS HOAAE 4
WA

H—pEmut %, B 28R, AT EmaiE, B 2000 LR RE 4
A G S AR KR ZE R . 1R 221 20 4EHh, FRATS THZ 0 A7E A5 8 3 30
ISR AT S S E R 2V, Hlhn 2014 SEFF A A AT R SR S AT IEE
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A 2 2000-2020 & L i F1B P Ak 4 B

Share of Zombie Firms
_ — —15%

i / o
w Y /

— — 5%

I R N T B O L N A B AN 0%
1997 2001 2005 2009 2013 2017 2021

v ZEHEZ T 2000-2020 EHEIALTE SRS BT Sl AR EEERE
FF A R B 1980 4E 1 H % 1980 4F 7 A 1981 4 7 A & 1982 4F 11 A
1990 4F 7 J % 1991 4F 3 . 2001 4F 3 [ % 2001 4F 11 A A1 2007 4F 12 [ % 2009 4£ 6 .

FRATIAG T 48 il 473 8005 308 5 < R BE AR 22 R SR P 41 (1 0 00T ) 22
57 B3 UL T A o e A HORE IR SR AL Y ELMLIE DR B £ A
T 1 AN sE e 7 dill, =2 AR SCIRAE A R SR S AR N 1 b B &
FLAF 2R A ARAN R AT 15 DFIX — S A —— BIVARAT 1m0 3 28 A\l R T8 B3k R ) A%
TR A EE NI AR (B, AAAZD.

& 3 B R AR LR

Listed Firms Private Firms

Percent of All Firms_ 0% Percent of All Firms_ 16%
== Our Measure == Our Measure
= = Financial Press — = Financial Press 1%
== Acadernic Research 25% === Academic Research
*********** _—— e —
— 0%
10%

e ZES ] T AREA R R AR TE RS Bl CEBED FIRVE A CHED
. G RhIEAACKE AL T R B S ARBE AR T 1 A E P Alh . 2 AR SRS
MIFRARIEIN T AL A BAT AT FRAR R AN R AT 5 CHE, e S2 A I RRAR T i B (5 2%
(AAA-. AA-. BLAZD ILSZATIFRIZE) o
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B3 A THERY], FATHIE eSO A A ], TR E 4
Wik A2 bk, SR T e B EEAR AT A AR SCHRA I SAE . X AT AE A D 3 12
SR ARG RE AR, HHHT SERER -

187 Al AR AE 55 2 i R 30

AR T AR S AN R AR T AT, R AR MR
fATk. BL 2019 4R JE#IAE BT Al oG], B 4 oK, BEARBOAE JviE
b7 el s FE AR A I Y, (B AL E ol T B AR AR AR iGN
LLRCRE™ S A AR IR AT ML

4=
&l 4 2019 E8 ' AT WV 416
Industry Classification of Listed Firms Industry Classification of Private Firms
— 60% — 60%
50% 0%
W Zombie B Zombie
£ Nonzombie [ Nonzombie
0% 0%
0% 0%
20% i 20%
- l [ R
| RSN Bl BT - -,
Mg, Whelesale Fetadl Miring, Whelesale Fotail
O & Gan Conmnaction  Manufacthurng Tracke Trade Tearmportation O & Gas. Cansnaction  Minufscbering Tracke Trade Trarngortation

TE: ZEZH T 2019 IR BTl (2D RIAVE il CHED defE o REEE RS R
FIATE oA o AT T T P ALK NAICS 732K B iy BUIR T 4% 94T ML 44 g

T B R, BB AR T AL PO AR A XU B
5 Wor, ARYEbR L 20 _E T Al 0 P BRARAT AL Al KUz ) A BB DA
2019 FJRAENE NE S Ml R FBF TN BEAh, BRATRE— A
A ZMPRE R M RPFRAICT CCC, XAl NI e, JLF&
AR IR

= == A
52019 -5 PP E AR
Ratings Distribution of Listed Firms Ratings Distribution of Private Firms
— 80% — 80%
B Zombie W Zombie - !
£ Nonzombie 720% O Nonzombie 70%
60% 60%
| 50% 50%
40% 0%
—{ 30% - 0%
~{ 20% ~| 20%
[ ] 1 . 1
- - m— a - 0% 0 e — — 0%
Exchadie B8 L (e CCC wnd Below o bty 688 L L CCC wnd Bebow

T ZEOERZ 2019 AR RAR T RIERE T AV S RS M b, 5 PR A
T AL AR E R RV AR A IR, PP oA T W B bR IR PR R AR
1T A ERVE S 2
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SRS R4 )7 Aok 5 ARAE T b AE B TR A SRR I 5 TR AT AT X 7 R
126 2015 & 2019 FRBIRTHHA L, £ Ll CGF 125, 4&F
18RS B Al AR, B IR R, FrA Bl R, Bl
CRMAEEACHIFE R g LD X TREMWLME, E#7AKFREAEY,
EAFEEIR, FFARReBED. 2R a R (55 3 A% 6 S P {E)
(S N =1 o8| 4 A A W /1% 0 NP ol 47 1 | B S| A B A S/ NI S BT
B AR EES

R 1 REEF SRR

Listed firms Private firms

Size (assets in $ mn) 374.6 1,191.2 0.00 247 24.7 0.98
Return on assets -3.4 6.8 0.00 2.8 12.2 0.00
Cash (% assets) 6.4 8.3 0.00 2.8 5.8 0.00
Tobin's g 0.8 5.7 0.00

e ARG T 2015-2019 AFHATE AL THE P AEAEEFOIRES I Bl (B8 1-2 B FIRVE
Al (5 4-5 71D SR RHEFEAR A, 28 3 AL 6 F1xt i 2H i A7 302 AR S
BATAESHOG IR p . FEAR T AL 2 W 23 v] LUH S N8 7 s R Ak,

Kl 6 s 7o THEST b — AN E B A R, RIIX AL 2 R e U IR
PTG OL T ReRr a2 E HIRe /). B 6 iR 1 2019 R4 H MR 7 i 4k b
TIRX—IREMFLEL. mER, EialrE T IREARIBRFA. K25
187 Al AT IX MRS RIS TR AN B T4, B 2RI [A] D )\ A

B 6 187 IR AR B RF LS 8]
Duration of Zombie Status Bankruptcy Rate
— 20% — 5%
| Zombie
) Distressed nonzombie
4%
— 15%
3%
10%

5%
%
o -] i
2016 w17 2018 2020

1 3 5 7 9 2008 2019
Years in Zombie Status

T iZERE T 2019 R4 THE ORI BT Ak 4 SOIRS SR SR R 0 D, e
FREEI [A]E SONE P A AR TR aEEG BLE 2015-2019 4R 111 Ak 48 2 IRES i 4l
ANRE AR AR HBE AR B AL 8™ % CHED

b ARV JE AR 208 AR IR I T RE AR Al ™ . FFs b, 1B 6 Al
IR 275, 2016 S22 2020 4F[a), ) il FRAE RS [ B Aoz iy T P A\ I
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SR AEE T Ak CE SCATERTE 1k i35 2088 40 A b Ab TR DY 43 2 — B4l )
HEBE) 2, 2020 it 36 ER kS 7 mElEE 11 &= TR R 00E 7 k3
B2 7%, XA H THRENELFIRICENSER . B 6 MiFEEX
W56 [ i ik R IS AEIVE R, e AR ™ A b ik £33 55 B 2R A M B 2H D
454148 (Ponticelli #1 Alencar 2016, Favara 2% 2017), 4% 18 RS HIF:
ZEmfa] (McGowan A1 Andrews, 2018).

& 7 A VAR TE 5 B BRI R AT 3 18] ) i g

PRk, BATKEEAGE T A G MR i s 5 ee 1. il 7 pow,
{8 A AR S Bl A5 5% ELAR /N 2015 4EE 2020 4E0H], B4k R AT
M FRFHFEABNG IR RAT SRR 5% A ED, 87 M FERATE DR DK T4RAT
B R L B ) 7% CHED.

B 7 B MRS R REASRITRERER (SRENES

Bond Issuance by Zombie Firms (% of Total) Bank Credit to Zombie Firms (% of Total)

— 8% -

3

% Fy

#

— &%

5%
o
%
%
— 1% 1%
[ N HN o
016 2017 2018 015 2016 017 018 2019 020

015 bl

¥ % & § 3

e ZEERE T 2015-2019 FEAE TR RSB A FFERZF B RATE CEED AT E ST
%R CHED .

Ak, £ 2020 4, A8 ANV AE TSR A AT S B P o R A A A B R T R
BN, FREEARATAS PEAN T A S Rl A AR AT A5 D2 S 80 i LA A T4 42
g BRTiR, XU IR, 87 A AR IR H IS A A 5 AL IR,
T HAERGAT BAIE], B A5 I B2 R e o B AT DR B AR Bt 42 o

Kl 8 $2it T B £ ¢ T 2020 B 7 IR G L. 2o B2 18 Al Al
HAEELMZER IR . (ARSI EHEE k) 7E 2020 4y H AR A4
KX ATIRNZ A . W, 8 AE 2020 4F B sk R 2P 35 m TR N N
BEAEAE S k. deAk, W B R, B A 2020 SRS 7ATA R, X
55 A AR AL BREE IR EE o AR AL AE 2020 SERTI A ZREHEIN 1 i 5%
R, FRERHE T AR SRR, SR R AT 5 77 FIE D282 47K
(Acharya #1 Steffen, 2021, Brunnermeier F1 Krishnamurthy, B[R H RO .
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& 8 B Pk 2020 FER BB

Interest Rate Distribution {2020) Change in Debt Balances
— — 2% g USDbn Usobn o
B Zombse (et
O MNonroembie (right!
50
15% 40 400
: 30—
F 0% 2 — 200
! 10
3 I L ] 5% (4] o
. : | : " .
I S : 10
F 0% 1)
- 2020 2020 Q2 202003 202004 200

T B T 2020 G AL TR AR AL AN AL T AR RS BN RSE I Al R R 2R 20 AT
A AR TR AR E T AR T B R R SRR R, I ORE
SCH R PAAR A £ 55 L0

RS2, GuEERW, B M IFEA A 2020 475008 5% & k.
T HX S 7 AV FRAR T AT A2, A kR 28t T HAb R i 2 ) R Al
BAHBRFRIUE N COVID-19 K AT M A 15 R R LR 1 2 5 .
wn, ERATWAEAR, 2019 A AES MR ERAE—FKSEH T 4900y
N FE T, R —FKAeAE Main Street S¥ETHRI T 2K

8 P il fi4R 1T

R SR IE S T 55 B ERAT M AR 5 B0 P Aol H IR A A7 ) R B R 2R
%40, Caballero. Hoshi #1 Kashyap (2008) #&i, 20 {40 90 4E4X, HAMEF
Al (WS 2 BH BT A 2 FARATHESN Y, X S ERAT RO O RN ERAT R R A &
A3 2 T 44k 82 [ o) AT B R Ak B8k . B, Acharya 45 (2019) A1 Blattner.
Farinha A1 Rebelo (2019) R, {EAEKERAEHNLZ G, M RRINERAT [ oik
AR T BRI DY, XLV DA A

BT e, AT T 3 B ARAT o fer vk e 48 7 AL BT R KU o 3R
2 ff1 ] 2015-2019 4F [H] AR AL Dk IR 7 AT ISR LA RS @ 1. 5 E
AN AR SCHER I R IR ), BATT R IS5 B ARAT LT3 BAPE ZE 2 A 1l 7 4
WARMEAE Y. FHsk b, HAES AL, 98 EARAT P2 m) e P Al SO s
M DERcR 22, FFEORTE Z AR, RAER DSOS HE . bAh, AT
fi 7 MRS LR B m i Ak, RGEHUKE S AT SO AR T HAb il
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R 2 RERITHE AL A BT

142 0.00

Loan spread (bps) 212

Collateralization rate 0.91 0.85 0.00
Maturity (years) 6.32 6.68 0.00
Probability of default 0.16 0.03 0.00
Internal bank rating B BB 0.00

PE: AR T P AR RS R SR RO A (38 12 51D DALY
FEORTZE HINGA Rl p (. (31> . FEACJEIR 2015-2019 4391 A A A OHRAT EE .
VLRI p (R TAHRAT IS BB MR T L. M AAA WA I 18] D B AR 10
A,

ST 2, ACHRIET LA A EAR R, 3 FARAT A OURHE T Aol 115 5%
M IR, T LR i M4 LSS 1 2 e

ik

TEARSCrR, BRATHRAE T 2 E A P B T A AT (4 S . JRAT LT
i, (B e l—— e SONSERRN (S 08710 . B RT S . TEAE TR At
f il —— 310 B A L3R AR 3 B A 5 i — A B EAE . B E Tk,
AV FE U T R BRI T AR A 1D R 55 T S35 v 349 S B L ) 47
it

JUEHEAT T R VA, ILE T HE R 2 B2 SR AT B8 A B Al
FOTT R KUAT R RO AT (02 B oshats, R H ok 205 1) 98 1 B M DA T
(HE T e 22 B E G UF OS], 2 R S o R R T 2
FOABLSE, R BETE A B AT VA, IR T R AT R 4 5 A A5 (S

AXJFE B4 N “U.S. Zombie Firms: How Many and How Consequential? ” . A {E#
Giovanni Favara ;&3 T8 i FH 5501145 %% 5K, Camelia Minoiu & 3B 5% T 55 55 3
12552, Ander Perez-Orive & LA TR M HFZIITAET F K. AT 20214 7 AT
T Federal Reserve System & [% . B b &b m] DA ] Jif SOz
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https://www.federalreserve.gov/econres/notes/feds-notes/us-zombie-firms-how-many-and-how-consequential-20210730.htm

SEZA, RENMKSZTFES)

Jasmien De Winne, Gert Peersman/sC &4 74/ 2% %

Fik: M ARSRMOER AR EWME, ARG EFREHEF A, AFRFLT
AR AFE TG ARG R A LKA R ENEFHh, KMNAL, REABRHEF
EHKATE, LTHRARK, £ERTANEER. FRLERRY, THETUNLA
HEGHRTRILZAHTH LR, AHBRFREL AR, BN Lk 5 Th
AP EMIFEF A Bk T

BUN SR B TR R (IPCC) i, 5. HURMIER R iim KRR E
(RATR . RS (AR5 FE KT B B8 N (IPCC, 2021). UERlT, WFRUEATANIX RS
PERMRBON B X £ 5 ) B BE K, R DX 28 [ 5l L8 B3R 55 1 AU,
X R IR B KRS RG T En HAY BN, R e AT 5 3RS s
R R R e R R IR . A, X T REZBHAVKAE R, BAIL5E
BN AN B 5 L R R, AR A B B 32 M AR AR s e (1) 35 1] (Nordhaus
2006, Dell et al. 2012, Noy 2012, Tol 2015, Cruz and Rossi-Hansberg 2021). H T
W B A AR 73 SBT3 AF, AMNEE 2NN, XX RIEE
G A e iR 2= SR I HEBGE 2 1 #1/E FH (Althor et al. 2016).

SR, HH T AEARA, RERE AR i R UK A I A GR T . LU AR
HUE RGN, BT R R LA B2 B A BRAOD AR 7 R AT A A AR BT
e PR30 23 [l K IR 2 BEAROL P7 AE S e o HAACSKR U, BT Bk E SR I A 7 S
1E /DB e Wi KA ) B2 X, IPCC T tH 4= BRI I AR £ B Al AR
PRI AR R, X 2 51R AR a6 R IRFE Eik(IPCC 2019). iX 4Bk
YO AR B T 3 TR AL IR R R ARAE TR LN S s an S+ 52 1 R <RI A2
JUIANFEZA X PR A, Flin, aTRORERER 19, SamihigAE 2010 4T
FAEFN 2012 FEEH K55 BT 40%F1 20%(Barriopedro et al. 2011, De Winne and
Peersman 2016). AFF0#3 IS5 4%, 1951-2010 £E A a4 AR N o 4 — 368 1 A s
R A FAE, AR h 2 J AT R AR R =R B R A
(Bailey et al. 2015),
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B 1 S 3RR SRS B TR 522

e M LR TOIHE, FEUIRE A A E 100 fihE, kR TEE CPI. — K E
TS TR AR IR . IR, HEEE. YD BEL KR BRI SRR UE S B AR
IOBCFAME . Bk B B PR bt mE a4 21
ERE MM REER

fRHE De Winne fl Peersman (2021a) I 70, FATHLE T &R E MM
XF 75 N ROEE F AR S E XSGR . T RANESK, BATEGE T
AR £ AT it H T ARt 30 I At i X 2 B R Ao T 32 P A Bk B i I A2 A 25
ST R B o OB A N K R ROKRRI R X DU A B AR R
it BRSOR B B T R A B R i o A R AR i 8 AR A Bk O SOIR Bl R
B P A S . T RANE S, FRATT R DGR R AR X AR
(s, AT B A KA 0 T 3 A0 5 R F B2, T AN A2 AR i R AR 24
M 22 R BN B

2 R T 1S NEREFHE AR SN Bk 10% (T EIRERp
T IE RN LK) SRS, FESTUERT, 3 A o s A A A A AR Bl X
SRR AR AL, BalE U, S2PR GDP fE /NN G A Bl B K FIE 0.53%.
AR A K, PO R A5 2 T LIRS AR S, T FEiE
T 10%, fEidLEZEEE 30%. AL RERY, EEEkefmmigims b
Bk (LB 1) FT e 2> BEAS BT e I B R Ja 2 B I J5
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SIRERIFEME s 5
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B 2 £FRE RO _EBK 10%/5 2 ESINEIARL
TR AR R AR 0, WiHAbATE dE H R RREAE . SRR RN K (x
M) LAZRE Ry Bhr . B g R BT 75 N RGEE AR T E K EdE, iaE 1970 A2
FE 25 2016 FEEEPUZFE . ¥ERRIE: De Winne and Peersman (2021a).

BAVE—BRKI, HTEMTHIIREL, 2ERELEES) (B KJLAME
brETREGESE, MERENKEINA 7TEEF LA EMHXH5F, De Winne
Peersman(2016) LA fz Peersman(B[K: Hi i) 70 5% 36 B AT RK TG X 1E4T 7058, 9T
T, Bl ROR T S AN RS A 2 i B B AR PR B ) A AR
Me, fH 2t T8 Bk A2 AR 5] K AR AR AN . A, SR AL
DT R U, R RKIH TRIE R E LIRS 2. 5
TAAE—ERE LA T REEKIRBN I MECEN SR . SfhmE, BZWE
T RN A2 B i AE T B O A 48 O SR 3 2 b o i 4 AT R ) e K S ) )
fEH.

(P ONEE S I ONEE S G E =2

3 WL, NI R AN [ 51 B2 At s DXORR B UL AR R Ak 3 R Y
EERE AR B S ZE AR E KRG 2 . XA E K2R GDP 43
TFE T 0.52%A1 0.91%, AR E 22 1 Fg i (s 0 0.19%, (HIX — X BlfESE
it EIHARZE
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B 3 &R mMig L REER. PERASRKAEREH
e B O R A X 52 B SRS Bk CBRSOR R TT SED 100%0 45 R . IR
2000-2015 4FHIA] 22 06 3K 5 ~FAN VR A2 1 S B A\ ¥ GDP #ds, iU B 02 5 =40 2 — (A
25 Z)HIEZ . RN EF G =92 —(51-75), FERRNEZ R T =452 —(26-50)
FIEZ . BORRIE: De Winne and Peersman (2021a).

RIEAETHARZ R T HRKFEIX — RIAEH 2 N, B ERIEE T
B, ORSR T Al ) B 5B SCH R BT o LU I IS TR IR N B 5K, b4k, BT
W B 508 A B A RO BUR LA, &g 0 BB R AT Re 51 KAH T4
FORFHIMS, W &AL (De Winne, Peersman 2021b). &5, KiEEFMWE
BRI () < b i oy R G2 SN s

SR, FSLUEH], XA R HRFE 24— S A KA M FRFE T . B %,
WAV, A= ahif B O E B 2 M A 5532 B 5255, X ] LLRAA R 5
BURLRARERE . AN, ATEKRI, RMAELTFFE P G R E K, HLbr
GDP 1) T BlE BEFE /N, X ] HE At BT 1K 26 [ X A Z 2 BRI AL B 52 m, A
NEZHIFEERH % H KKK, VF2 A7 5 BT AR b DXy )32 i B
KRA ST AT o Befa, BATKIMAER T 5 /£ GDP w1 it 5 L7145
ICH B X2 BB A58 e i, i s % 5 5t A H Al X — R0 FE
FERBARME K, X d s Bk S B0 23R PHICE A B4 BU.

E, & TN B KA FIRE AT DU R AR N [ 5K 52 21 S A4 52 1 42
SRR . Realie, — BIRATAE TR Bl s ] 7O e o R, AT K
W, AN I, ATESIE T FERE AN
ik

5 AR s, FEARO ™ X B R R A (T R AGR)
S FHEERE R LK, WMFREFEGSEME, EPEM . 5
Wl B VEM R (U (&R 2021 45, Espitia %5\ 2020 4F), 4EKE M
RN A B B SN A R OB AR B R TARRN B 5. X R, A Atk
XTI T K B 520 ) R G BT BE K. X RS, IR0 Headey(2011) A
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Hertel and Rosch(2011) 2 i Firfis HE 147, FRATTRE ZEX & A 4% L ik Aa RS 134T
A ESGRE/ I

Ba, EEREMIMS ST N2 B XM ASEREE ., H 2019 #
TSR UK, SERE RS B, AR S M E IS LU IR I8

AR 4 Ny “ Global Weather Disruptions, Food Commodity Prices, And Economic
Activity: A Global Warning For Advanced Countries” . A C{E# /& Jasmien De Winne Fl
Gert Peersman, Jasmien De Winne & H R i 3 40 58 JE WK IR S AE L 9T N, 2R AR K
PV RO . Gert Peersman MK R ET RA T FHIK . AT 2021 4 8 H 29
HIRATTE VOX BRYNZ G FHECSR A 70 O Wl TR [ “ R ISR . 2 A BFBUR” Rk b
H 7 b A T DA ] iR SRR
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BB T 57 3 A P R AR

A L,

John Fernald, Huiyu Li, and Mitchell Ochse /5 & 5&/%% %

Fif: i EtHAnk, £EMFHLFEARFENARREK, R, ZAFRRKT
ReiF4E T %o 5 RRR (the Great Recession) %Ak, HATA 5220 KoL 2 REZS
W, MEZFRELR, IAPRTRANE, Pld, MEIAKZ TSR, AAE
ALESt, BYMNFHEZERG, Af, REAFTFLZEZ A AY AN TAL. it
4o F

COVID-19 ZHifiy 15 8, EEMZaNE %, E/NN/H, HBK—
B G218 . IX AR LEAE GDP B KNS — N BB . X2 A fEE TS
AT A7, NATIRE 3 0T R Sk 48 B KA RF AR R 1) — AN S IR S (Fernald #11 L
2021) .

SR, B 2020 FEHIEIG IR LK, 5784 R iladsd . Ao 1k
FEEE BT A RS WA, TR RE R R EE T A
WivERZm, (HX P AR AT RERES:, HESRAEUR, BREIREZ ST IEE
A AT 5 A P FR A I, (R ESPAEIS ERKIHN 22 rP R 2 K, IR ID
N

1 IR KRS

B 1 R T2 ML, R T 55 B AR P AR BRI P H R K
o FILEME AT BoRn TR A= R KRR . XL R R IR 2 &
AN AR P S B A . o LA AR R, 1A B 10 FEE 20 4, 5
Fernald (2015) #2&H FIKALHIAEXS B . dhAah, B4 2020-2021 & A HIHADR L
AN, RO 36K A R B T AR B R AR — PR AR

H 1973 ELLK, EFERPHEERK 1.8%. B H—ANRKR P
KRB, B, Ar=ZAE 1996 S F| 2004 A HAEINE S 3.25%, SB T H
T [0 55 RRLE A5 BORIME A (Fernald, 2015) . #R1fi, A 2005 £E%1] 2019 4,
AP RN BN 1L5% A4, WAKE LT~ M 2011 93] 2019 4,
AP R IE MM TP, KA R 1%.

bt I TR HERS , = ANDR 30 A P ZR K B DTk S A A E] . BB — A2 57 8N
NIRE (FEEs) , REET TARHEMER A RMEREK. fla, 7
1950 4, 25 ¥ K LA EWIEE AR R 4% A m e, R 6%M A KH#EE
o 4, 0% A Ed ek, JFH 34%AH A K. B2 E M TEL
g nT AR = T ABIBCReRE 71, ATHR S A2 71K B 1973 4ELLK, #E
NI (1Y I~ T 35 B A P 2 K DTk 0.4 N 7 s
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B RIE: Fernald (2014) o B 7B —MRREITFIG T 1973 58 — T AR e — MR TR K
GERCT 2021 4R R, RSB R NS DU BB DU . LR I 2004
SRS PUZRE B 2019 E S DUZRRE AT 357 S AR P2 R K . BEACIR AL S e 7 5 B B )
AR TTRRE . TR ATF (TFP) JE LB ZE KM & 1.

BOANHEGR, BARM GRS, T TAERANRE. 4l
BI1giA Cintellectual capital) B . ARG T WEH K& HEZ)
AR, AN TNAE AR A AT DU A B 2 B 4 () TR AN A, A2
A1 B 1973 LK, - I N R B K TTERY 0.7 N E 7 R

Ba— NGRS CGEEID) Z—N) 28, MO i, W
NEEFRAEZH (TFP) o TFP 253534 = K AN 57 30 ) Ji & BB A
RACR IR R 45385y« WKIZSRE, TFP MWWFL T #EE T4 ). TFP 4
FEE AN R A B PRS2 BRI 50 DL Bt A v A = 2 Ak 3 5k BLAIRAE 72
RAN SRR R A EHT AL H 1973 FERLR, TFP HIF K R iR
TP B R R FIE KRS 0.7 N E 4 A

2. ZHGHEBHIEMMZE, EERRTA

B & 7R 2004 4F ISk K 22 (I 3, 48 2 o on AR e Rl g — Lk
L B WA . X BB A3 0 RLOR RE IR B (2008-2009 4F ) AT 45 TR (1) B
(2010 4F) , DLJZ A\ 2020 3] 2021 58 2= 15 1. H 2020 41 LA,
A PR R RE ) 3.5%, LT 2010-2019 EAJ K F . RIS R b ]2 T A
I )G BT T B, A AT R T SR K
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XL CRFEEFE AR ot T LR A 2 A5 S s e
A P2 R AE 43 (Fernald 1 Wang, 2016) . K, A& AR EENER
KIEERTE, AT 51 AR A 7= 2 1) e AR 5

15 S A) A 7 FR K B v R DA 32 R O 55 80 70 o B A BT A TRAK I R 30 1 A
Bo B, AT NIESEEIs R (GG mEIK . ERIEAN L%
AR S5 AT, 7 AL RS AR G P IR e R S5 AT AT AT i B
KTPEER, ZUEREEMB TN Bk, FEERSTWIRSE, R4 TER
NP A A E K Bt XFAE 2020 4F FRAE A, 3 HAE
i AT IR

Hok, PR EOCRNE RS ERARN GEOs) il Bk, B
IRATHBE AL ETUAR, HTANEZD, FIEAN T A EHNEARAEZ.
XAE— RS b s Wi, R PR R I Ml S5 7 A P e A K AT,
HEAREEEAERT PR

55 801 1 5 B AN ARG AR A T BURB AR A P R AR B A B B AN D
o SRANFHEEIE K AELE 2008 4EZE 2009 FE R RTER M wall A T AR 8] &
JIREE, B ORE TR TAEEZHBEATTUMERH . thoh, ZHE BRI
MR T ARERI, SFEE7 IR ERR T

2T TFP (EEH) , HAZIE A REE MXRMA RS . KT
H, TFP S HIOIH A R Fr KA FUR . (HAERIAN, kA A
RWTEHEI, R E, TRP 5HAWHE R »—F, WERH T H AR
JAHATEIZ S

TFP ¥MABERLFEE, FL bAPE— S Mumiksh. 2020 4F LY4F, FEEZDF
ZY6, TFP Bk, 2020 4 R PAETIE, BERVFE TR, TFP X imEhRi.

XRZFFERM AR, Hd TFP 2% 65 2 4 5 B T AR AR Y4 V% o
Hz b, EERERGATIERT, TFP WKAR — B & i, 40 2008 45
2009 4EF1 2020 4 bf4E. —ANEEHEWARER “55sh ER7 o HE5
A NZEIRIF HFR R I NN, A R — I 578 /), CHIff4R
AT PR D B T AR 2 TRk, DAl k BEA P I T A
B HRMARE TN 53 JEARAAE S FCR TN TFP, B~ H T
BETT BN A MR . T RIKE R, XLl N E N T ARG 7= 68,
A DAE TR K E e ot f G 0 Pl e s . PRk, o 2010 4EFR, BT
I TP

R RGP, B EVFA] DU E AR L TP il & 45 474
#. Fernald (2014) [ TFP ## FEmidtAT /XA R . 72 1 K 3
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W, AEERERS TFP MK VIITAL. EEBHN, HEENRREAES
TFP A AlA]. £ 2020 4% 2021 “EHAR], WSS 1) TFP 84 {CA /MEIGK .
AR P M S AR AT A A S KA E M, XERAITEAER 1 faiie
MR R SRTT, JAEESE I TFP FRbn R s R A 7 5 A2 50

3. RREFEFZF)

4k 2008-2009 4-F1 2010 FHIESNIGK 2 f5, 2011-2019 F57 54 = R B A
N BTN, BEARRAICHIE R, HOH T AR5 R AT JRRIRE
Mo 555, AE R EHA RERA, Ke) £ 2@ EEm
ARG TR LT IA TR dAh, BT AATE R 2 AHE R KR T
DA TN, 57sh i EKE g, B2 G fe B ppst.
B UL, HEBNAEFTERAE 2020-2021 AT B A ERAL AN 55 B 7 5 58 2N
PR AT RE X H 2R .

At E R A TRP 384K, SRR B ) FJ2 AR 7= 0 26 T RE ARG KRR
PENE A G R TFP, HJ7 M MAEE. —J7, V2 vk 5 A
S w7 AN RS AS W RS I A8 G 3 v AT At A R I S D, RS
HAE TR, TFP AR T HJEARM K (Bloom %%, 2020) . #—J7i, L5
THEFHEDINEEHANZE (Barrero. Bloom 1 Davis, 2021) , - HMWEZ
o T DRI R SR K e g 5, i LR FR L 2 UCR B AR SR
KHRAT. BRI, Fernald F1 Li (2021) Fiitix sefn oAb sema kit 82/, (HAE
FEAH 2 KA E

4. W

REE WA, AR K AR RS . AT, IR HEARREEEA G 5
b, iGN e o B TARAR B, 645 A2 7 28 B G 08 19 KK IR 3 v SR
WK AZ SRR, I AR PR R KR ) R T A AR, AR KT RERRSE. T
HZ&, Bl PR B AR, MR G AR, X0 I 3K nT
R s, SbAh, HTRHEREM. 2805 sh &l FREENHE, K
PR TAEM AN P57 8h S R b 2 P2 . B4 A TN B IR TAE XA,
X LT e, FErT Rt — B AR I m] S

R, EEARG TR SR TRP (3G . (H Bl B S AR A 7 R A
BEEE I A G
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AR B4 “Labor Productivity in a Pandemic” . A AF# John Fernald /& IH 4 1L Bk
it 25 BRAT VT T S R SO, B AL AR A A R K E A .
Huiyu Li #2&IH 4 LB i 2 SRAT S RO s A T % 5K, Mo &K, &
FER ML) A . Mitchell Ochse J&3E[E 57 T4 TR AP AT 2021 4F 8 H 16
HHT FRBSF B M. Sl it b a] PLj i) J5 SCHERE .
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RAT1E B 5 B 18] B 45 BT

Nicola Branzoli, Edoardo Rainone & llaria Supino s &% FU/% %

FE: WRRFWRTRITLEEPOXEASRT, EAFHMTRGFALT, fiTHiaE %
AR RIS H KB R B G RO T ERISE Ko AXHNT BRI L ARS
EHA UT) ERATTZFTOERN. ARKL, HFZEELHGFTANAAIELGRL L
BT RS, ANALERTEE LR FRERLTRYT K T #5550 R0,
it do T

AR SRR R Rk 2, X HES) T AR SR FHRE R R B
WG, IR 3R SEUE T T AR R SR . BAR Z BT RO AR A T S R ER
AT XIAEERAT S R B0, B 7 /D#5 55 (Pierri & Timmer, 2020; Kwan
etal,, 2021) , 24 AL S RIE MR BB, I Bk w A 7 1 B R 15 2
5.

FERARIL I — RS 3C (Branzoli et al.,2021) #, AR F & E——
XA . A] RES AR AT 205 B RE ) M DUE N SE e 34 i A A
t——R M B RFERATE IS S AR HEARAT 1T AP ZEEK R FRATK
B, EEGEBRRERIA AR, B EEARESEBRATIEIN 7 X JE 4 bl i
PRk Rk, R4 EVEE P 0 AT BRBIBEEOE . A3 DA KSRGS, Xt
FE < Rl A Y BT K Y DN BEAE e 5 bt R A 2 mT WL
EERITE BBARRHKFE

TAME A R A O 1T MO PR SO e i s ARAT I 1T SRAKF,
FREHRAT R RS RSO XA S AR S A Cn A A
HIE . MRS KRIUHL  BEE IT B Clnvh ENLSCRE TARIMD 1579 DL 2.
W 1T BRSNS AN BER R R 9% T o 1T IRABERAT B8 B RAIEHIL T . B
1, TR A, R T IT- B b2 Bl R 2 b A8 1k

N TV SRR 1T BAR S SRR T RAAKTFAR, JATEH
FTEATE) T SCHAMEEAEBMEHZ R R. AT 1T SR S8R
FIERAT W 2 RS DU ARAT I A B (5 B4 A AR, FRA1 4R AT
AR AR 2R SR IR S (CWnPeak. ST WPEEED , 2 UFE ISR it
RS IEAERAT — S E RO R MH I E (R8s . AR AT
RED , DARHTA2 B ekl 2 o Hr e J1sis XS WAL BE 0D o 18
BT — RAFEENEATRE CEREI. B gmmERae D G, RITK
B, Bl CHOIT BARSZHD #rER) 1T SRR S2br B 58T R AL R E A
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QBT A oG 1T SCHBE, BRATIRHE I 55 A S 5 i L Q0 (0 R RE 1wl
N

B 1 HR B Bon 1R RFRIE ARG, AT SRR S A TR A AL
. 2020 FEFERIVK, HEBEARAT RRAAEHT (RIAL T2 8o = DU 7 (67 AL 1
IT- i A ERAT) T 11%, BLHARARAT i Mg s n 17 — 1%
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e FEER TR IT- R A0 1) 25 4360, 50 067 75 S A . FEER T
AT R IRAT Z B ST S ARG 1T-E A R, BA TR AT (A RAT
A AIRAL TR 25%, WA BACFEUR: 2T 25%F 75% 217, INER
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KA, AT TRES 75% 2 b, A5 EAKCFEGE . BEMRAT I EE PR YE 2019 4F 12 A
AR 225 BE e hn it 100,
ERH

PABEWTTT 18 NFC HIEITAR S K E. R DID RBITE, ATk
AT 7P RHE BEHE A B R 32 2 4T i o™ B IR LR Y N BE K A T
PEAE SN BB IX K NFC Ay 1T BELA 3R AF 45 DY RIR G . FRAT T2 I
FEBHEUE, AR ZAAAE R M SR HOKF I T3, (R &
RFLARTTIE . HRBARNARLL, Rl B2 5 52 23 s P R ok 1) 5200
EATIE 1T AKFERAT HE SN A BERG C pile a f K
B ERRESMHEEE

KTAE BHARZ M B> H B AL B F IR EE B0 D 3K P SR 10 5% i A1) 78 4 1
1 (Petersen & Rajan, 2002; Basten & Ongena, 2020; Keli & Ongena, 2020) . fE
BATR oA, FRATER T 7 5 SR (BN SRR Z 8D BRI U % 1T
KRAKPSERZERAMIER. B 2 fise 7R & B RRRAT 0 Sk & 5
TRV ERHREORKE b, RAT AT Sk 1 ARAT ML S5 2
FE S Bt . FEERZOX PN MEFE (ARG B 2R, FRATR I, Refg @IS & S
T TR SRR RS BIARAT B 2020 4E 3 H LIRS PEI K. Het)igiin,
TARMERFNESE R, M 5RATHKRI 1T KPAHZE AR, SRS AR IR
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AT W] T AR IR ARAT R T SORXIGEFOKT M. A4 /&
W, BEEMEITG, ERMERET IT RAACE B I RAT O 28 NFC J2ft 13
ZWMEDY . SRR BT BKT AT RE A B 1 ARAT AL B B R S0 2 I DEEK
HiE, JFEE Aol TARRRE . e ftbiife. JATBERM, BIAEE ™
IR ER B R )T, 25 75 AR S 5 R AT HEAT ThX T AU AT e . FRATTA 2
BT A ARRIT FCBRAT ML BT R L 5 SR AT Tl . BEE B a5 I r 4L,
AT 75 ZE N AT ARG (5 R GE,  IF TR 38 AL BT o B AR R M A
U BIHTAIRE R th BIDRE 21K

PEFETE: ASCRIERIMRSOEE DN AR, A58 BRI RAT R A

AR B4~ “Banks’ IT adoption and lending during the pandemic” . ASC/E3 Nicola
Branzoli 5% = N 2B AN IAT SRl e B F LA sr ¥ K. AT 2021 4F 8 A 23 HE
HT VOX-EU EM. VOX &3 EH % G B 7t O RBUGR 17 Wl . Bz b ab Ay P
Y i JE SR
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5 AR SR K & RS

E R F A RATIL A%

$if: RIREBER T AT KA A AR 0 T T ik 40— B A AL, AR ARAT A e AL
H 8 S IR AT Mo AR AR A AU IR A0 B & 3k S G2 ik R 4§ R 0L
REH KB, DAY CHABMAET NE L AIEA KSR E G —A B A, AR
Fr A A BA S A ARG RIS B 7 % (R TR ATIE. 7 R F %), LR, Citl
T BRAT Fe l5 AU B AT R TR ) RTT AR TR B AR X eea Tk, =, €
st E B LAY RAL GG L Ty ik 69 B B AT T B BRI, FHIRAE T CAME AT Fe R s AR
b RRZ R Fam s B B . ik T
PATHE

A A A KRBT A R

B, 5RMEMERK SRR EA MR, TERA LR ETE
BEJTiE . EORAL G RS B TR mT DU DRy 55 A0 AR O 110 <6 R XS I FE () kAR
AR U B 2 PR 2 RS2 e B0, 5 7 SR IR AR, T e 2 AR LA NI T AR
(R R T I PR o FRATTRE MRl van (R A R P SR P P B R (45 7 U
52 2 1) A A B R ALE (1) s BRAS BB 50 ) A B 2R XSS (52 & %o T AT M 2 T 1) FE oK
T M S R4 F AR 2 B 7 B B = AR B AR s D) o XM AR SRR B T AN A
ol CAnERT] . RNAEREEIED R PR OO SR R S R
B = A (AN E MR BARE AR R K R TR M I RE WA IRAE <. ok, A RLW
I E 7795 N2 R R AT BRCHAZ 5 o T 15 AT LAASE FH R0 SR FH AT Ar] RIS 2% fide it e A1 4
N

$2, &HAIE, BT ENIAXT &SR B SRl XK I EEE
o 5 3 3 ) % T X DR B R 3K B A B AT S X AR B A S R D .
IRV 1) A B 47 R A% % AL 1) o o R AR T XU il 11, ) P B A XU T
PevPoy,  BETEEE A R A R R AR SR PR A AR AT X R XU
1) W11 77 T A R gk R AN R B, 03X & /D343 I DR T 5 2 A A B A A 52 1 AH 5%
[PIR BB EARE R 2K, BN R O0 52 1 FE 40 R I BE JT IS O

F=, RITHREENGFESETIHEEHXR, BABNENHE—E
5 PAMERS 5 SRR ¢ B XU M O 7540 S mt UKy K 51 5 TR g . 05 H X
5 A5 2R A 24 D 5 5068 T 3 IR B A58 2 e DA SOt sl A i as o KU 1) A A BR
[ YT B BT B o A5 FH XU B4 A 32 0000 2 T A e Aol D% 3 A o 3 7 i
1P IR, T /0, 3 7 25 XU £ N ) AR RS PP A AT 32 e e PR ) o thah, A%
FH IR BRI R AR A BT8R 47 78 5 oK A B A 25 XU I 55 L) 2 AH DG 38 B RHUA 3
V38 . 7R B AR S S XU i T R A 2 B, T T B AR B ATk Ty
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P fRESCHER R E EA TR R RAANIA TE, i IR xd
R F) e B R I - 4 T A < R SR A ) A7 SR8 45 B PR AT O AR G AT 1) 2% S AT
JRRBONL 2 18] Y TR

B, BERETHEEIATLTRSURMERREEZ I RET 'S
Rl XGRS B AR B, (B AR FE IR B AR . e T 1) A R B AR U 5
FH ORI U FHAE S IR ARSI b AHELZ TR, 3 8 15 S A 5 110 <55 R JXU I B
RERNITE—RGRNRSH NS AR SGEZ 1IR3 KR E
Pohb - F I B — Mok, T RS A H AR ) A 38 28 Gt 2 4L AP T s = PR
Ve, AT AR AN R ROIE ] 7K e IR S e A S A e, R
AT A0 M UL R SR B VA R SB00F AT 7 2 0 22 M A 5 B B ——(EDR R A AR
A 5t 2R Guit e AL Do b vt < Bt XURS: ROAE RS AN B, H AT 22 MOTA R &
e FEVFZEOUN, RIGTE 570 A A0 T 77t 2 2288 mh 3k 2 I B 40 & mlOX
BRI CEF R B XU, ) M TE B E PR U)o 8 I Al SR AT
WA R B, BRAT AN E LR 4 AR 58 =5 T R IS AT 1 St o i Bl
JIAK,  FFETE TR R A B RS (1 S —— R IE S v IE I B Nk
TERE RS . AEIXPIRIIGEOL T, AL 55 70 el i S5 e 4 oy i 78 X e 28 v
I 55 WG 25 DAk B IR AN EVE RV . R Uk 5L St it
DAV 5% 24 19 7 S Bt ) mT IR AR S i) JR R, DR AE I 18] ¥t Bl A A7 78 14 )
Ao T IRE, BMEYETTIRAEAE HAR e 7 M 5 Sk R B BE A IS Te] v B, (A
I 5 R B3 7 Dot R Ry AT SR AR

SBH, RRMTERKRBIEY REGEMRE 2 RS ENMEERE, B
REM TS R BERRESRR N KRBISURAR N L. AR, 17
fiti 5 UM AH 5 Y < Rt XU RS 4 75 22T B AR R R B Bl —— A — € B RAT A%
Gt 1) < i XURS: 2 A o A O B AR [R] B S A = A A K U XU SR B R 3R
FEAR 22 55 AR TR 2R B o 22 0 8 i O 2 5 XU 81 3R 55 XU I 1136 R
R ERE ;DAL U5 R B O B RS A0 D < R KU O Bt o e UM
IR B 5ty PR 2 A S 28] < i e 11 3 5 50T AN [ RS S 1 AR RS 12 AT 73 SR X
XA LRy IE—— B M 7 R—— (B AR — D 7. E o, BT
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