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PN Ah 2 2w AT A B 7 A lb 3547 T 5T, 2 & B B 45 #8187 (Fukuda 1 Nakamura,
2011) A& R AL (R T 52 Nz A0, 2018) L A5 18 (O BT A ARG, 2019) DL K 38 = 2 il 45 (5
A, 2021) 55 £l W8 55 R AE AR B O A6 B F R AR A0 , 1 fee (IR T8 b (B R £
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SRR 25 S AR T MG E A 1) A 0 52 (B S 4, 2020), 10 &5 35 H AR 8 AT g2 77 4R
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TS BLBCHE B 0T S5 A RN ) 2 W RE Sh M e 75 25 IR AE N . FH I, 36K BARSE G 1 & SO, #E
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G Al by, D SRR AR R R T 0 B AU 2 (8 VR SE BURF BRI A7 15 114 Al (5% e A
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56, ZOMBIE 245 ff B A0 4, i B REAR Al (R 4 AR B 1) o A SR FHER AT BF 5 v e 2 3 Y
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MV TR AR By AR BEE I BE K B bR 5 B B 2 0] () 22 (AT R0 iR . RN 5, S IRk
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A, A8 S8 LAAS 48 00 B 7 A AT 1 28 55 G 370 45 4F BE 1T B e 0T 390 1) 1 S5 (BDR Al 1 >4 M 1Y)
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Bn, 2 BIUA SCHR (BRSO %, 20205 DB 2E, 2021) g, A SCi il T — R 5040l i 55
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RS - JE?EH%EQiFmééiffiﬁ{%%ﬁ FAF S E AU 5L . B A .
TARGET FIT2 é{b\E M ARG T2, ff,\lk}%ﬁ%ﬁh‘ﬁiﬁﬁﬁﬁim’t FIARI 2 B 7 A A B S bR
- U BRI AR (E U AL
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FI 25 [ 7S 4 T SR 1 ) AT DG 5444 (Chen 28, 2021; 32303545, 2020) , 487 i b Hi 4 38 5
BEARF], 4N ) M 45 55 94 PECHE 32 35k 11 CSMAR U088 P2, Hb X 28 5 B0 5K 148 B8 TH4F % A
CSMAR ¥4l i o A SCHIBR T 344 B ARIK T 152 BL0E L SRl A7l W0 55 500di 5 D R A% et 3040 i
RIREA, B 345 20165 A LT 28 I —4F B WA

M. SEIELE R 3 4R

(—) JEA [m] 9 25

T2 BN T K BRI A X E A A T AR B A FE AR R S5 5. 31 (1) A (2) o TARGET
FIT1 B 181 H R BT HE 1% K 3 b, 510 (3) F1(4) 1 TARGET _FIT2 () 18119 Z ¥t 345 4E
1% R 7K I 35 R 6o 3 36 WA RR AR £l 0 78 i DX 35 88 1 E A 52 6 0 52 S Wk ) 8 o g, G
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P AL REEH] ] AR 2yl
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7 B AR A AR B R B AR 9 Al A AR R REHRE L5 R BRI B0 BEAY 45
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AR LA RS 45, LG fifp a5t U 22 B T AE- S B0 PN A R AL, 7 At T A Dl 1R, AR SCES IR IR
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B =, O G AR S 1) PR SR S EO AAE P IR, AR SCRUREAR Aol i 74 HE SR 4T 40 24 4F ) 22 5%
AR AR A R S (NELAVEFIT) A o3 T RS B AT PR Be Il U9 BT, %48 4 EECH A
TE“E THRARZE” T AF AR S AL B R 1) 5 4, i DL HCBE 22 B 1K H AR Iy 2232 B4R 4 Y20 . TEH
TR MRS BE T, 484 EBUR 0 IR AT A I, WO G SR A F AR, X N
ol EBUE BZE G B IX S bR e YK HARER A T RAF A9 SN AR ER I (B35 45, 2020) 0 EAR,
Al B4 B P Ji T P R A BRI A R, A TR AR BA BEAYM JR Rl N 2 2 B AR I K
FIFR S RS2 o PRI, b 3R T H AR i A S PR RO A PR SR 7 P P B B [T 1 2 i
Bty PR A) R, W 5E 4518 IR AR

S5, AR SCAR 23 41 BE AR A A ol i 7 s DX A 386 1 AR 3245 e B8 g AEOKS L&) o 5 4L, LU
HE I AR 35 T R e e ) — LA D AR B, SRR RN 0.05 AT 2BVE FL 7 dL 2647 1 ¢ 1 B fit
[ #5473 DC AT, 2R J5 T DC RC IS BOAEAS ST HEAT IR0 oAb, AR SCd 73 0 8 1 48 199 J25 T 22 (LA 24 )
I S RO AR EA T 011 e bR — RIVEREVERG 55, AR SCE IR IR AL

I H—LHR

(—) M H bR 325 T AR AL B 5 i 22 57

ESCR B, A M BT BE A H B A RS H AR B TR M A lh po R AR A
SCE— A A H bR S5 R AR AL YR 22 5 o BRI 3, AR SO AR EARYE TARGET FIT1 B9
WEAS REAR TSR0 S5 e AT r L 1A o 36 3 45 R R, BEE 14 1K A AR 325 T2 FZ i IR AR, TARGET
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TARGET FIT2 () Z %0475 2.3 A 6, 1t HLIEH 38 33 T Sobel WA 5500 46 56, Fe BBE K H bR 34 HES
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Growth Target Alignment and Disposal of Zombie Firms

.. 1,2 e 3 4
Ma Xinxiao ', Tang Taijie’, Hu Yue
(1. Management College, Ocean University of China, Qingdao 266100, China; 2. China Business Working Capital
Management Research Center, Ocean University of China, Qingdao 266100, China; 3. Guanghua School of

Management, Peking University, Beijing 100871, China; 4. School of Finance, Shanghai University of Finance and
Economics, Shanghai 200433, China)

Summary: In the new era of economic structural transformation and prevention of major risks, how to
better deal with zombie firms has become a topic of common concern in the fields of decision-making, social
practice, and academic research. Generally speaking, zombie firms refer to firms that have suffered losses for a
long time, are unable to make profits, and have stagnant production, but can continue to survive with high gov-
ernment subsidies and low-interest bank credit, which have a serious negative impact on the high-quality de-
velopment of the national economy. However, existing research has not paid enough attention to the key role
of local governments, especially the setting of economic growth targets, in the disposal of zombie firms.

In this case, based on the reality that the economic growth target setting in various regions of China is
generally higher than the real endowment, this paper takes listed companies from 2003 to 2020 as a sample to
study the impact of growth target alignment on the degree of zombification of local firms. It is found that set-
ting a growth target that fits the real endowment in a region can decrease the abnormal resource support that
firms obtain and guide their healthy development, thereby reducing the zombification tendency of local firms.
Further research finds that the aforementioned effect gradually weakens with the decreasing degree of growth
target alignment, and is more pronounced in firms in state-controlled and monopoly industries. Moreover,
growth target alignment can improve the profitability ability and reduce the debt scale of local firms, thereby
realizing the dynamic governance effects of dezombification of normal firms and normalization of zombie
firms, which ultimately has a positive impact on the market value and production capacity of corresponding
firms.

This paper has the following contributions and inspirations in theory and practice. In theory, different
from the literature that simply studies the value of growth target setting, this paper defines and scientifically
measures the growth target alignment with the real endowment, and deconstructs the growth target into two
parts: real endowment and growth target alignment, which provides an important extension of academic re-
search on the economic consequences of growth goals and the disposal of zombie firms. In practice, this paper
shows that local governments setting economic growth targets in line with the real endowment can optimize
the efficiency of public resource allocation and improve the healthy development of firms, so as to effectively
manage the phenomenon of local zombie firms, which strongly supports the active exploration of national
leaders in the overall coordination of “promising government” and “efficient market” .

Key words: growth target; real endowment; growth target alignment; degree of zombification;

disposal of zombie firms
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