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OHFCH| ZRHE, S5 ALRMEHE FX - 2023.08.22, Reuters
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{ Abu Dhabi wealth fund puts $450 min more into Australian private credit fund )
https://www.reuters.com/business/abu-dhabi-wealth-fund-puts—450-mIn-more-into—
australian—private—credit-fund-2023-08-22/
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FIEl2 FRME QIT Z|HY 7|0l 1024S2] EX} - 2023.08.23, Financial Times
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{ Qatar sovereign wealth fund to invest $1bn in India’s Reliance Retail Ventures )
https://www.ft.com/content/b3e8f81b-7468-45ce—b75e-25649f883578
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LT A71S, S=AL EV HHE2] HH0l 12222 £Xt - 2023.08.22, Globe and Mail
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( Canadia}n pension funds and BlackRock team up for US$1.2-billion EV battery maker

financing
https://www.theglobeandmail.com/business/article-canadian—pension—-funds—-and-
blackrock-team-up-for-us12-billion-ev/
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( Ontario Teachers’ Pension Reports 1.9% Return for 1H 2023 )
https://www.ai-cio.com/news/ontario—-teachers—pension-reports—1-9-return-for-1h-2023/
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7 glehe Aoj)

— COVID-19 #Hullel] tf&str] 913 del §le i UitE Aa Adow
A3l FH719] ArABAEHA gejel tigt -7t tFY] dow oA BES
Eodia ol F171909) EAl= Elgk o] ok 3A 9] dlojd
10do] AJZE= 1980dH] FA vAAHAolan 7ol gle 7ol disii e
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Simonov 2013) 2010 #H =7H-A 9171 2020 4 =7H¢A ol whet
Fokst &3fo] FH7Igel] st tES 59 EN wAIE WXskaL oFshAZiT).
(Storz et al. 2017, Acharya et al. 2020, Blattner et al. 2023)

— AR Aol EWsE A& COVID-19 Ay o]F En)3l7} Z7lsta Q=
ot} Atk W2ZA 71502 dolrk=s o8 ofzdell gJal] 11Ast 7]¢jo] &1
7199 AASH: delx Adol A 4 ok AEE AFelA (Albuque,
202349) -l AAIARL £71 719 digt YAEE #AstaL slY 719E
FHskel M7= 9 o] dwt 719 YlAEE Hudch bE FH|
7199 S7PF AAl ALY & F2 Axe oA &8 AEL
AzdAL 71502 AN AA ARo] AXEY fEA TES Aldss
Jeto] Fh) 7199 Fde ehsle 4 glvka ghetdrt

The rise of nonfinancial zombie firms worldwide

- gHEA AAZA AFoM ngAA ol AES
AZE Ty A% TIgEe] 9 a8FoR 99 s
AARL 719EY Agle FHE Zlolth ey

EAH(LE, FAA; = Q) 59 AAE|BIF AR 2 Ho] FH] VPS>

ZHA Q1 A Eolde ¥ < ltk(Caballero et al. 2008).
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=, AR 8 2R AR g

Ao 7E o FHokslw, AYrHAo)

v g Be Alg 338 A3k, o o8k A4 73] (Albuquerque and Iyer

2023) ol Attt

221 Share of zombie firms for listed and private firms

= | — Listed

Private

=
b

T W FAE Skl e A% B 2. £
&5k AN vl 71z, 07k d A
obat o Wk 2 4 AN O 28 A gl

H 719 74

0] 719 FEAE duA FaE AR Vs, AR ‘3% iﬂ]x} ANFa F&
HHAEA AReA o de #HA4 glod,
okt A 7)3] (Albuquerque 2023,

S, B AR 28 Addei, ¢

Miller and Verner 2023) o] 243t}

122 Share of listed zombie firms in 2021

Aoz v FHofska, Aakgol

PR %,
&‘l.
3

Xt&: CEPR. O|HAEEXISH 2|AMX|ME

Zombie firms affect healthy firms' financial performance through both the

extensive and intensive margins
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oimi?
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gl T g3t Alzdo] Aol E}E} FFs) ASdEve As AR 25
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Mo,
11]
~%

mlo

71213 Dynamics of non-zombies’ investment and employment in industries

A) Listed firms

= EY - = - = & - w = < = ES - - -
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B) Private firms

Xi2: CEPR. OMIAEEXSH 2IMAMAIE]
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- w¥eA @ =99 AL Fu7t A%st 7199 Alg 2o wA= Yol
o 9] % sl Andrews and Petroulakis (2019)Q1dH], 752 20094
2013 Afolell EU 47§=rellA 4] 71919] w&o] B =& AtlellN dsshe
A7 719l gk AE- o] go] § Arh= As At g # 2

I HEHE AlE Y] tEoE ARgSte] oA olF FAste] 3o
Oé‘?ﬁcﬂ =H] ol st AME B} A 175 g L HQL 71l st
A8 Far E3 g AT As Bt

- A% PRI e ol Esb FaSAR, Sl mH U RS B9
AT 5 gl BF ENE A A9 £E9 deleE Fus,

‘

el E) 1%‘1«1 HlZo] s Akglo] Akle] Fx4 v o] I%=
UAE B0l Slee BolEtH(Id 4). F1] 7I]lo] obd ZI]io] HAE A%

A3t e QFE RAN] A9 W e Y YANE AAsE & 5
) wh] 719 AYES W Hn A% 719 HERS J £ ATl Ak

2124 Congestion effects: Exit and entry rates at the industry-country level

A) Listed firms

B) Private firms

2
& ¥

pl= & - - w2 - & - -

XI2: CEPR. OHIAEEXISH ZMIME

Stronger regulatory frameworks help mitigate zombie practices

- SEe 28 729 AdAE A S8 28 s AtAlE AdstElor
shtbal e F3lS o183 (Giannetti and Symonov 2013, Acharya et
al. 2020, Blattner et al. 2023). ¥-2lx= AAZ 74 A2 &Fo] Fa F4
gZENNPL)o] AL F7lelA 95 s nlFH] 719 54 F59 9]
71990 nlsl FAb gras BA SR Adske Aol joer(ad 5-1-
vlEA F 2389 571 a3 1%)
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1215 Congestion effects: Dynamics of listed non-zombies’ investment and debt

Regulatary capital buffers NPL

iiapatmisrd growith |

| — e g
Dot grommn

A5

Dt ot

S & ¢ 6 @& g & F @ & § & & ¥ © S g & I @& @ §
X}2: CEPR. O|HIAESZRESH 2|AMRIMIE]

- eREY 4B RUAT Aok BB vige] ol mE A%
=Hads dsksprlel FEeA d= ¢ Stk HAARY =7F 3F AelE
At Araujo  £1(2022)9]  7IuiHIAEe]  oEste] 71919 AR
TS AYY F7He] FHIE ST :/.% 6> THAIARE eFo] &

A

Ho] QA ke bl 239 AR
SRR oleld 239 A thES
AR BAA ] HAA QAME|HE A

26 Dynamics of non-zombies’ investment with improvement in capital buffers

Regulatory capital buffers Differential effect

7| | — W ell-prepared inscliency fRMewWoks =+

———— Less-pmpared insolvency framaworks

16
i8
204

X} CEPR. OMIAEEXISH 2|AXIME]

{ The rise of the walking dead: Zombie firms around the world )
Bruno Albuquerque, Roshan lyer. 2023.08.28.
https://cepr.org/voxeu/columns/rise-walking-dead-zombie-firms—around-world

OHIAEEXISH 2|MXIME 14



MAel FH| 7|1¥=

§ SN2 HXZ0| 7X LTI AR

* IMFS) A4 W82 29k ARG A5 IMFel et

R LHRESE )9S A }~ FHAJHE HETRS AP AR o el 72 Y
2J71x] i) XA HIE Brogl= wgolt Forety ] 707)5) é’/‘d uu/w
o] O)EX] 1 zr0 Zlelon] o]l= ols) 715 210] 314 H]§ 02 o]olFr} Hilof

'I/ *H/xf o] o 53 Y] o]y g njES JEGF Yo At L
3} njgo] 2] Yo L FEE G5k § Z2 g% WE 71 grf= f-2le) 7]
&2 7)Y gjile] 7l 3] vjo] Ao Al FHit o)A HAE O E J)Fe) b
of #23po] HIFE)H o] TRi= A9 o Hj7} € Flojr)

S
ED

— Aok faEeld A COVID-19 T o]F ZA gHow
AuA 7HAo]l AAH SR Feshs wqt FHUE 2nAel VIde Adehs
AR BEae Adds AP Al 72 2eE S5t

ol
‘F

|
=

A7 AT &d3E A4 15ERE Alshsl il /IS 2201 ofAlof, 7]

AR xdo] IFAT T uF WOoHME Af Mg W HAsA
AA SUlF 8] 7.1%0 wdshs Eolth o= A AL
H) AZN (A 259 4.3%) B} 31 9 8H](10.9%) Q) 3%-2] 29
efo]r},

- Y9 AFEI= AAVEZIFHWMO) 7F Q1ztel 9fEt 7]

ko)
5
% g% Bede AzawA 790 AW Auz §e golyniy W

7He-H Utk

- FFY AET} wolFRe|, HYAE BEFS BN HEI(FFUE U
BagPel 12 339 gelz T o) o) ZRbUA Ay 247 2% ol
TR AL 170 B YA 9 G5 wEB@RG
BT @ 2uld WA HA FAE AT S Aze ol
we Zlol,

A

’

aj
rlo
=0

ISP e
ofl 3 PN Ml

El

Ho

=
ol
FF
HH

O|HIAEEXISHA Z|IMXIME 15



2016 2007 2018 2019 2020 20 2022

B Explicit subsidies 8 Implicit subsidies
2015

127 Fossil fuel subsidies topped $7 trillion last year
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{ Fossil Fuel Subsidies Surged to Record $7 Trillion )
By Simon Black, lan Parry, Nate Vernon. 2023. 08. 24
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