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SRS Personnumber | MRJAF NEL 1203114 0.1242 0.0000 1.5601
Firmnumber il 2 £ & 1313281 0.7813 0.0000 3.6092

A8 Education HEBRANKFE 1588107 2.1004 0.0000 22.3604
Ipp A AT EUA R 1588107 0.4180 0.0000 2.8280

Law Pl Ak K 1588107 1.7091 0.3031 11.6912

Debt e 4 JH s Re 1568280 2.6694 0.0000 15.2852

Output 7 KF 1586762 1.2873 0.0000 17.7091

Leverage 0t 55 AR 4 1577689 8.9242 0.1272 79.6623

Business 28 55 S 1587689 0.4941 0.0000 1.0000

o a] A2 G Sell 3 oy A 1587404 3.0502 0.0000 46.6764
Finance fl g 2 5 1587622 0.3642 0.0000 3.0561

Innovation 5T 1230374 0.5513 0.0000 28.1403

4. TETEREF

DAY A P [ 2 2 e DR SR 56 2R R v 5 S Mg i 1) 2 ) R k2 A R BE Y P A PR T 8 el PR T
TGS — 2B PR OC &R AL R G PR RE 08 al ok « P LR R AR Rl DY 8 7 4 32 B JAR | DT
HEZh RS Al K 728 5% A R /KP4 I 0 2 BELRS 2808 /K i B8 v Rk R ol B2 1 96 38 Ak Ak &
JAT G, R MR 35t T 28 1t O 25 S B0 N Ak L B SCHR R 1 ERR UM L 215 4 I R i & 0%
BN TN S ZURRAE (Porta Scazzieri, 1997) P /3 HUFE JE (Knack and Keefer, 1997) LA S X [y 52
(Tabellini,2010) 55 J5 1 548 T HAZ & . Zak and Knack (2001) 1 Porta Scazzieri(1997)F] FH 4% & X
T AR IEZONH 2= 2556 S SN R E A A S R AR R T RAR S 20 S 1 Ak 2 5 AR X
IX 25 KM R B ARG e A A, B — 25 (2019) 28 1 23 /] JH 321 200 2> HL 1 [ P9 19 <
Jeki B0 AR R Ml DA 7K B9 T ELAR DA A 22 U A A BT AN 2 AR (Mazar and Ariely,2006)
AE A% 42 T DX (5 7K F-  d e mT D | XCBUR BUE G A1 5 AR IE R N R (42 E ) BA Bk
FAH G X — B DUORER R A U 2 8 SR T R AR S Y BB i

R, 2 Br o145 (2019 )6 s 52 F 48 902 T 14 5% 3800 3l 37 i i o T2 AR 1 (9 fls , A SC A
i DX A8 28505 e 250 o Sy SR A A 2 R AR PR B G T AR | IR AT B AE 1 P AR T IRl gl T L AR
AT ORI b 25T Be RE A8 T8 i I T8 E B WRF T, St SRR B A s A G, ST R
AR AMEVETT S, bR B R AR BB EL R, T ELAS SOR TG b 25 B Y B 2 D s A
it A A DA e B Al R A8 0 T b A 2 B DL R R Ml A2 3 1 24 TG — ik B il

144



OB S HE AR S 2020 £ 9 1

I S kL2 05 AR R AR B Al A S T A SOOI SR REAS SRy T AR B S , 2 PR Nunn
and Qian (2014) 858 b T HAZ B YT J7 ¥, 43 A 3 3l it 4 71 0 AN =5 ke (5 AR AR OG )
5 X AR RAE B IR A EE (Personnumber ) PIE RN X AFE I A5 0k 5 FE (Firmnumber) Y318 (55 05 (8] 41
K HY FEAEAE A LA N R AR T bn Al R AR $ bR i) T HAS &

5L 2R AT

1. EAEOFER

2 WoREMERIESE R WA SCEE R T HA S G 8ME B — B FEYRT 10, AR
FEAESS T RS B[] 0565 — [y B ity o] 05 45 50 3 B0 T 2R s (AR OCPE IR, 26 (1) L (2) 4l
TR P A/ e 1k (OLS) Al T4 A 2R AR 48 s A A all 2 A7 i s Xof B3 Al 48l Wse A 385 23R 11 512
EZESR 1 OLS At & AT, 4k 23 J AR e bn 0 RS Aol iR i B W1 A BELASAE ), o AR
FRECA T 190 W F MRl R A5 RECET T 5%09 W F MR % 2 5 (3)—(6) 5
T THAS B 5 (3) L (S)AIMEE SRR kS 5 B B RS T RE R AN AR
Al JZ T B ZR B B AL T 5% 19689 R VER S R 26 (4) L (6) 51 A B Be Il A 45 SRR
TEIM AT i A8 £ S5 PN A A B St Ak 23 R AR IR B AT I I 28 b i) 24 BB Al i | I R & A= B B 28 4k
() 42 b 150 B35 2 T < HEAL P 20 3 " 225K (Burchnardi and Hassan, 2013 ; 433K EEMZE 05 B, 2019) , AHXT
T OLS fhTH&5 2% 565 (4) L (6) 4l 5 1Y T 5 AR 5 0k 1 SIS IR 45 2R v fife B8 b 1) 22 B0 XA BT84 K
TR s SR AR FRBE Y A A PR A5 e /N 3Rl T 7 A ) I A | DT 8 1 A ol A R AF
XoF Al K B BELASHVE T

2. RS

(DA PG &R0 I S5 BV AT, 5 IR B A AR A 1 X 22 S5 AR SO 230 A b 0T # IX Bl 43k
IR BB AP A 2E 0 AT A DB S BT P A AT, ASRIE IR S5 AR A | 3R 3 el THE SRR
FRBEF 2R e 9 R 7 9 X BRSBTS R [l 25 SR SR B e Al 2 T A N R
T, 123 AR BB 0T AR v i il X% EGE Aioll i 1 BoA  BEASVE T, et BRI N R AR TR
PRAE 5% 7K b5 25 R | Al RAGHEARAE 197K b i 255 1 (2 A 46 bn O B A b 35 1l BH
15 PG 8t X R Al A B b2 S A PR X8 2 e 0 8 s DX Al A 7 A S P S i ) S PRI T
AR B X R T A 20 R AR EE T, B AR B AF 2 5% B Al 0 PR 5 T T 4r 9 1 RAR
~FAR B, HAR ol DX s AR R T 58 38 | AT 0 i, 7 [ 5 i TR AU 2R A5 AT Y
BT RZ IR, REARN— B RGE, RGHE BB R ™ E 5 RE Al E 5 B4 " 28100 80, il
TR R85 Al ) e DA P B Ay i R T o 0 PG 0, X T 3 28 5 K JR AR X Vi s, T 3 RIS AR X AN | 3k
IR AL R R B V8 5 T AR TR A DX 4 S 2 AR PR B 0T B Al i 52 A HH I S B

(2)— = R S Bt oA, 25 BB b [ T ) 28 U kR K T 25 e RS B A OB R,
AR SORE 3T AR 43 Sl — R I R = 2R A 2 AT A 48 U R R KT B S M AT, AR
FEUENAZE R IR, 2 4 Ml TS R AR PR — 2R — 2 R Al B A 5 B 5
M, SRR — I A N RAF HE AT B8 Ak B B B AR I FE 5% 1 b 2 KF 28
B, Al RAFFEARTE 1909 W 2 7K b BHAS FOE Al A& i = 238 i 9 £l 2 A% 4 A X [R5 £
b K R R R B2 X T TE TR — IR L SE AR A 2 R 1 Y < RT3
2y i H— I AT O Ak RE AR 2| BT I R R AR TR kAT
B IS Oy B 3 2 AR BB 0T RS Al A< A BELAS A FH S i ] 4.
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x2 HAERPALER
- OLS 2SLS
=354
(D (2) (3) (4) (5) (6)
Personnumber —1.8557:* -3.3360%** —4.1006%*
(0.5204) (1.4914) (1.5822)
Firmnumber -0.3206%* —2.5369%:* —2.3337%%
(0.1591) (0.9212) (0.7585)
Education —0.0526%** -0.0289 —0.0598:3* 0.1162%*
(0.0178) (0.0186) (0.0197) (0.0579)
Ipp -0.7979 —0.9821 3k -0.9041 —1.3033 %%
(0.5765) (0.2914) (0.6288) (0.4211
Law -0.5663 -0.5246%* -0.2620 -0.0584
(0.3348) (0.2074) (0.4286) (0.2754)
Debt 0.3225%:%* 0.25293%3 0.307 1 %3 0.2199%:
(0.0611) (0.0241) (0.0603) (0.0263)
Output 24780 2.5942 3% 2.467 5% 2.6157%#%*
(0.3502) (0.1447) (0.3393) (0.1486)
Leverage 0.0308#:* 0.0268: 0.0298:3 0.0263 %
(0.0065) (0.0026) (0.0066) (0.0025)
Business 2.5796%** —-3.0362%:** —1.9270:* —1.9998#:x
(0.4876) (0.2342) (0.3988) (0.4288)
R —24.2486%** 24.6421 %%
(3.4235) (1.4343)
s (1) [ 2 25007 = = = = = =
iy DX [ 7 A4 s = = = = =
AR [ 50 = = = = = =
55— Bt Il A 25 21
Buddhist 1V —-0.0027%3* —0.0027%* —0.4153%* —0.4297#*
(0.0008) (0.0006) (0.1418) (0.1286)
P AR = = w = w5 =
iof [1) [T S 00 = = = = = =
Hb X [ 78 24 = = = = = =
AR 22 L = = = = = =
L) 1128409 1236922 1128409 1128409 1223696 1223696
E—Br Bt F A 16.0800 16.2500 11.6400 11.1500

T e ek SR RIRERAE 1% 5% 10900 1K Ll i 7 R B E VRS, 455 N R MR @ br ki, LR R,

(3) T W ATK P B S B e A, 2% B8 v ] 3 ) e RS MAC A K 19 22 S e, AR SORE ST R AR
IS GDP S 15 KT 2013 4 14 4[5 F- KK 1 73 Jhy 2 18 b DX R 5 3k i IXC 7 4 2L 3] ot A7 e A K
-2 5 B9 52 PR 3 M, USS TEREVE [T 45 SR 0 A 2 3R 5 il T AL RS IR BN AN RO K 1l
DCRE AP R B S B W [0 45 R e W] 22 5% ik 3t X AN AR AR 8 Aok BB Al A R BEL AR
YERITE 5% 23 M KF B0, Al J2 18T 09 2R AR 48 FR A 19 019 525 PR K b AT B8 Ak il
T 28 57 I R 10 M DX B e 2 R A B G 0 B8 Aol A RS2 0 O A S35

(4) Al UL 57 PR A, D e — 28 5 A 2 I AR PR B0 R Al A H) S5 S P B2 i), AR SC
W T A A v (1 R A M F R RABE 3 kg B Al A /N Aol AT S R 3 A, A SCRE BT B
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*®3 FHRAESFRMES T EIES R
- 7R S b X T4 30 1l X
AR
(1) (2) (3) 4
Personnumber —4.3695%%* —-15.2838
(1.7693) (14.0684)
Firmnumber —2.5882%%* -2.6596
(0.8794) (3.2710)
P A JE JE & JE
I ] [#] 5 280 = & = =
by DX [ 7 2500 = 2 & JE
AR [ S K0 = & = =
BURTIIRIES 1076185 1175102 52223 48594
R? 0.3701 0.2990 0.5412 0.4054
H—BrB F 15.7961 10.3052 7.6161 0.9020

TE . AW T PR KR BT A S5 2R 52 A 45 SR 2 0L Cp I Tl

2205 YRk (http : //www.ciejournal.org) B4 LUTF

%R,
x4 —— ZE&HTmRAMESTLIEER
— ——soa ECTL
AL
(1) (2) (3) 4
Personnumber -3.8161%* —90.4375%*
(1.3591) (4.0333)
Firmnumber —1.6638#%%* 3.1433
(0.4256) (2.2241)
8 2 2 = =
FIF i) [0 762 24 iz & & = =
iy DX [ 22 200 2 2 = =
A [ & & = =
FURIIIEIER 657369 775904 471020 447769
R? 0.3640 0.3420 0.3240 0.2020
H—rEF 65.1200 20.4100 8.3400 2.9500

T 1000 A5 SR /INEL RCE Al TR R T NBCS /N T 1000 AR 5E SO R AL RVE Ak, 3% 6
T RS AR PRI AS [ RS BE A b i S e s2 e N 25 SRR B e iR 2 Al R R 8 B Ak
15 #RA R BELAS 1 rh /N RCE Al A B 3K — B AG45 SR TE 1909 W 3 PE7KF b 3 s TR AU R
B, 23 JAF IEE B T A W3 AU NRAGHEARTE 10919 W 3 PE7KF R AT 1 RS Ak it
K, X R WIBA B Al A OR 4 rh /N BB il B8 5 32 30 AR AT R A 5 ) | B4 9 75 55 f
15 & PR B v /N TR R Al R JR o R I DG

3. BREMERR

(1) B Al A PR AR AR i AR A PEAG 30, BR T SO A B 28 1)1 15 4 8 0 J2 A7 A ol B
KM — AT EAGbR , TR SO T REAS 1 P9 Tl A 5080 28 v 0 R 39 K 30 | 00 LA S i £
FOE AL A 138 B | X6 S DU 45 SRR A TR PR A 5 36 7 Al T Sl e R AR S A S R AR IR
B RE A A i S5 55 (1) L(2)51 OLS [mIAZ5 SR AN A A5 X% B8 b sl K B9 1E
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x5 RN KT R B # SRIEE R
25 RAR L IX IR R 5 i X
(D (2) (3) 4)
Personnumber —4.2041%* 13.7104
(1.7550) (104.5831)
Firmnumber —2.1731%%* —-1.4652
(0.7312) (1.9504)
i ] 72 drk = & 2 2
FIF ] [ 262 254 17 = = = 2
Hby DX [ 7 500 & s 2 2
AR [ 2 K0E = E JE b
BURILUEIE 903252 1016659 225146 207021
R? 0.3771 0.3184 0.2920 0.3182
H—BrB F 16.9000 11.0700 0.0200 2.8800
x 6 AEMERELWSRESTLIESER
il RELAR
A
(1) (2) (3) 4)
Personnumber —2.6343%%* —-1.7960*
(0.9039) (0.8922)
Firmnumber —1.0806%%** -0.5694
(0.3439) (0.4342)
i A2 & & & &
FIF ][5 52 25 07 & = = P
by DX [ 7 800 & & & &
AR I 28 & = = b
BURIIUEIER 719786 806216 393402 399417
R? 0.2460 0.2150 0.2130 0.1371
H—WrBF 12.4330 9.4300 17.2200 9.1200

TE 191 .3 MK ot iAol 245 6 B Al K B 2 7E 10% 1 .35 KCF E o, AR
F5(3) (IR IV FHHEER S — B B mH A F et kT 10, WWIEAAATESS T HAR S a8 5
BB R S5 R R BT XARAE T KPS ROE Al i 2 B 5 R W A DGO R H A AR
fRe bR A R AR TR bR IS T 59%/K-F 1 BB VR H R BE XA R T OLS AR, iX—
SR B UE T #h 23 S AR PR X2 1 DX RE Al i A R B ASAE F  4538

(2) Bt 2 RAR AU B AR B PR 86, A5 I P B A SRS R R R VRIA R IF 2
Hb P K 4 R S, A A 2R AR P2 2 5 4 MBI DRk a2 DD AR G [R] I 2R AR A oA 1) i A 5] 2k
S 23 32 B R AG AR MPAT D BE R PR AR ST A8 T N R AR I BCE R T S Al R AE
BEPAT Bl DA KAl PR 2R AR T 45040 10 5 < 0 ) A By O Al A 2 SR BR BT Bl Ak 215 =X
T A NRAFERSY I JH 2 12007 2R A5 AN 248 B 4 2R A S N Ho o R 2% 2T AR 2R AR 1Y
SR A B 2T 2 E ARG TR B0 e LT = 43 BCAE Personnum F Personmon s
Aol 2R AR J7 T L 2004—2013 45 FP FE S e AR 28 ) Hh AR OR 4 Rl PLAG BT R R 20 B 23 ) A
M 2R A5 B AT 1Y AT A Ml ST BB LA B R, 15 A E AL TT B AR b R AR Al B o
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x17 ERRECWHKERRETSHTIESR
A OLS 2SLS

(1) (2) (3) G

Personnumber —4.9158%#%* —15.8334%*
(1.3121) (7.2101)
Firmnumber -1.1741% —-9.1220%*
(0.7322) (3.6978)

P AL JE e e i
I R] [#] 7€ 200 iz & & 2
by IXC 8] 7 500 JE e e i
AR T 5 BN iz & & 2
FURIIURIER 1112080 1219900 1112080 1207099
SE—Br B F fH 16.7700 11.2900

Y b A AE T R AR A R Al AR ST 5 HE T BCAE Firmnum R Firmmon, % 8 #5571
BB AL R A S R E X RS K A EIE 25 R OLS FIHZE R R, M ANRGEHEIRE 1%
B b 2 PR 7K B BEAS T RS A B b R AR FR AR AE 5%0Y W 7K L BRAS T RGE A A

*8 FRUASEAERETENIIEER
g OLS

(1) (2) (3) (4)

Personnum —11.3421%%**
(0.2501)
Personmon —9.0413%#%**
(0.4840)
Firmnum —5.4364%%*
(2.4602)
Firmmon -3.9730%*
(1.5421)

125 1 A2 B = & 2 =
R ] [ 72 2007 = = = =
Hb DX T3] 7 R & = = =
AR 1] 0 = = = =
JURIIUREER 1411106 1411106 1236922 1514205
R? 0.8632 0.8632 0.8924 0.8781

(1) () IR AR RAARER

(3) A R AR AR B (Truse) BORSAEPEARR 56 L AR SCIR TEIR IR A1 23 SR A PREE R B Ak il i
AR M L] (E A 22 (5 S5 4 2SR Z MR D), O 1 HERR < RS Al O th A 2 5 AR K

Jt phe i B 73k — R BB AR ST R N B R~ v [ ) A R v B9 7R [ 28 A 2 R A (CGSS) B
P 2015 A A ) 5 B8 1Y )R < — ok vl o BUEAL 25 LR A R E T2 " WAREE K bk
VI B AR A G AR AR — M S AR W AR A5 R AKCE 2 IR AE S 1.2.3 4.5, 5805
B BRI T R B 8 IO B ELAE Dt 2 (5 AR O AR B RS g PEAG S0 45 R ik 9 I m
I H R 2 B9 T A SRR 9, /T LUE BE AR 2 EAE R & 2 )5 AR5 B i R
(EIF R K AE WG, B2 VKPR — B, AR SR — BB FEERT 10, R ES TR
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x9 EHHSEETRETEMNIIEER
S OLS 2SLS
(1) (2) (3) (4)
Personnumber —1.7081%#%** —4.4641%*
(0.4210) (1.8883)
Firmnumber —0.3912%%* —2.7702%%*
(0.1552) (0.7864)
Trust —12.1261%** —10.1792%%:** -7.8691* -5.4672*
(3.6452) (2.8682) (4.4954) (2.8132)
2 1) A8 i = = = =
I ] [24] 7 2000E i i 2 2
b DX 2 = = = =
A AR ] 7 0 i i 2 2
WL AE 1144436 1253035 1144436 1239354
H—WrBF 18.9300 10.8600
I,

(4) W T HAR G (R d e R 56 . A v i PN AR PR Te) AT R B T, AR SGA 28 Fisman and
Svensson (2007 ) FASIE: |8 AR AR 3% 117 19 4t 25 AR A 14 - SEAE b A b X At 25 5 P B 18 T 2L AR
i, AR TR 23 AR T 2 KT B T BT A ST AR PR R AR (HR X — P S S R
iﬂ_ﬂ:E’JE B A A T JC B ER A R i TR AR A DG PR AT v ) 225K . AR R SR 10,58 —Bir

BFE¥RT 10, £V 75 TRBERR HS 3K 2 iy BEIHZERA L, 55 (2) , (4)5) REL XS
HA BT TR #E 23 0 A5 PR RGE Ak B B BELAR R FAT SR o7, AN N A HR A A4l 2R A5 46 b
P T 1% B E VK

& 10 FEMTAETENTIELER
s E 2SLS
(D (2) (3) 4
Personnumber -3.6001%*** —2.80127%%*
(0.9684) (0.6320)
Firmnumber —-0.8662%#%%* —1.0164%#%**
(0.0773) (0.2731)
P A2 7 E 5 2
FI i) [0 762 24 iz = = & =
Hb DX [T 5 240 = 2 = =
A 8 = = & =
55— B Bl 1 45 5t
Buddhist 1V 1.0938%*#* 1.0900%** 0.8663%*** 0.7794 %%
(0.0597) (0.1384) (0.0769) (0.0869)
A 1 = 1 =
H?Fﬂ!lﬂaxkﬁi = 2 = =
by IXC 8] 7 500 = = & =
AR [ 2 = 2 = =
FURIIE(E) 1128409 1128409 1223696 1223696
R? 0.3170 0.3878 0.2010 0.3885
BB B R 335.3300 292.8000 127.0400 80.3600
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T, E AL A

FRAE A b SEIESE SR A0 vl A FE 25 2R A5 PR RE % 0 35 b U 0 12 Ml IX RSB Al Y A B E T R
15 BLG 1Y B0 0 A 3 X R Al 19 A B HEShVE T 2T BB LR 43 19 3 87 , AR SCA 23 2k
17 P50 3 45 15 5 5 AR 3G 0 Rl g 249 o R I Al A 3 A5 B AR BELAS R Al i AR iR TS
BLHI GBI N2 AR ST 3 1 40T 94 SR ] I A A

Mij, =a,+a, Credit, +a, Controls , +u, +)\j +0, +e;, (2)

Horpr m s A ALH AR & Hof AR 5 52 AR TR B b HAh S 65 S5 HSC— 3, ) s
ISR AR E B AT

AV 32 5 B (Sell) , &4 T AT Al 28 9816 Bl vh 9 52 S JRAS 2 PR HE ) 30D ] e 1 2 A
KIS HILTRIL(2009) 4 BB, A% SCHEFE o [ Tl A Ml R85 7 1 5 28 B A Y 2T
HEAT AR IERE LR A7 6 Bt Ak A Ry AR RS B AT 434 10 AE Sell,

il gt 29 oKL E (Finance ) , 5 Aot 20 R TR AR A G2 — W RLE , 2 %5 5K N 55 (2012) Al A%
SCIE A ) A A ) IR 4 T A A A Al T TR I 4 Rl 29 SRR B IEAE Finance , THRA R

Finance,=(Profit, +Depreciation,, )/Asset,, (3)

Horr | Profit /s #2400, Depreciation 8 YTIHA T Asser 8 B, LA AR & | &
B Al B 75 By 3 3ok B 9 28 8 T Sl R R T K 1Al 52 B A0 S i 5T 2 TR AR

M AHT K (Innovation) o BHT 2 BB A RO SE S 7 2 BB K R A Bl 7 | i
AT R AR 22 L R ORI G, AR SO AR T T A Ml R P e e
fn 2 S R Y (AR AR B 1A Innovation .

1A VARG S A5 A | Rl 25 AR BE I Y rh B AL SRS SR L S (1) —
(6)5153 R T RAF bR 5 = AR i 2Z [ A AR DCOC &R o A KRB ACE Rl il A5
IKVTE 5% 8 3 K- 1558 B AR TEAROCG 3k S8 A Ak 23 26 05 B 4Bl ™ 8 | IRE Al P R & U6 1%
BN A Ty A TR BR 8 s 25 SR AR PR B AEAR R R B2 E ] 17 32 it DX R A ol S T I ) Rl 9 2 IR
HY83 T 10% 0 S E RS, WARIE T BISALE] 20 B oAt 23 9 A5 PR 2o 8 i B8 Al B ok 2
PIEEIE A N R AR AKCE Rl 56 A5 AKCE X BIET 19 VE FH A TE 5% KT 1 3 1 X vl At 23 2R {5
AR T A AEr , Ak 7 BIS LS 2 B4 2]

ijt

&1 rh 8] 4L 1 46 36 1Y SEIE 45 R
. Sell Finance Innovation
AL
(D (2) (3) 4) (5) (6)
Personnumber 2.2708%%* -0.7269* —0.1649%%*
(1.0070) (0.3891) (0.0763)
Firmnumber 0.9506%* -0.4328* -0.1363%**
(0.5041) (0.2459) (0.0566)
8 1l A2 1 2 2 b b b 2
A Ml [ 5 20 = = = b = b
Hby DX [ 7 2500 & 2 b 2 b 2
A A ] 5 4 = = = b = b
RURIIE(ED 1128377 1223656 1067129 1163277 847528 922970
B—BrEFHE 16.2500 11.1610 8.5000 11.1500 21.3600 11.7300
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N, TEERFIOREW

1. TE4

P Aol A S A R K AN (UK T 28 U5 R 3% TR T B SCAR BRI R | AR SO Tt s S R 3R
) il 2 TR e R i N BT BE A AR 1 2004—2013 4F 230 AN M2 T A5 A TN (46 H 2R RN
BB | B0 UE T A 2 A5 PRBE R b DX R Aol A 1 BELASVE FH Sk T R N A P T 8 AR Sk
TR E T NS B A R G R bR T AR R | R T 4k 2 (5 PR 8 X 1l X B3 Al i 1Y
SN B HAE AL, BRI T O S 05 A 5E B E B T RE S K, Big A
RAGHEIRIE A R AFTR R ER I AL 13X — 4518, @R (e 4G 96 78 40308 5k ol B 4 RO Ak K 1Y
FRBRAF & gt 23 A5 K AR AR B HEBRAL S (5K R R TR e T AR 2
P T A S JAT A BT RS L B K S5, @ I T R B TEAR v R X — R kTl A
PR SO T 4 R TR L IX | E T Ok S bl XX AR AR AT D R ISR E R 2 RE A
b B AZ AR FRBE 5 M B G T A BT 5 v /0N B Al 4 R B0 A2 ) A b X A
SOAFIAEE , @ P B RS 50 7 45 FEUE 92 T 23 A PR A LARE i) B Al K i B A | B A 4
150 58 5 AR I JEA) Rl 5% 24 SRR AR i ) 39 o4 LA A 1 X B35 Ak i

2. BUREIN

(1) 3 58 b M R 8 AR SR DR A5 B AT N 44 BRI BE A RS, O B Al B
M RAF RS 5 RS 4k 05 R R B0l IS AT 02 SCRe ROGE Al & R T 45 28Tl 34 1 0 1 2
AR A BT O ROGE A A B R AF 08 R AR (E R R A I RR g i R G A A B TR
BAUE R DA 2 R IR A B IR B AT B Al T e T 45 58 5 1 XU R AR i o FG 5 il 1Y
GRS T A 2 0 BT I AR IE R RAR BT A 48 Sl B R At (5 IR R B E IR 45 |
VLB P 42 HRRR P PR TR O 5 AN B < BB 4% o g il B | AT 70 R 5 B R IE R 6 B A TR
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Social Dishonest Environment and Private Enterprise Growth——Empirical
Evidence from Urban Dishonest People

YU Yong-ze', GUO Meng—hua’>, HU Shan’
(1. International Economics and Trade, NUFE, Nanjing 210046, China;
2. Industrial Development Research Institute, NUFE, Nanjing 210046, China)

Abstract: This article uses private enterprises in prefecture—level cities in China as a research sample, and
uses the data of untrustworthy persons released by the Supreme People’s Court to accurately measure the social
untrustworthy environment. From the perspective of social dishonesty environment, this article uses the number of
regional Buddhist monasteries as an instrumental variable, integrates micro—level industrial enterprise data, and
systematically examines the impact of the social dishonesty environment on the growth of private enterprises. And
on this basis, this article explores the theoretical mechanism between social dishonesty environment and the
development of private enterprise. The research found that: The environment of social dishonesty has a significant
hindering effect on the growth of private enterprises in the region, especially in the more developed eastern and
central regions, first—tier and second—tier cities, and high—income cities; in terms of business scale, the growth of
small and medium-sized private enterprises is more constrained by the untrustworthy environment in the region,
while large private enterprises are endorsed by their scale and brand, and are less affected by the social
untrustworthy environment; the intermediate mechanism test shows that the social untrustworthy environment will
increase ftransaction costs, deepen the degree of financing constraints, and hinder enterprise innovation, so that it
can inhibit the growth of private enterprises in the region. The conclusions have certain enlightenment for taking
the implementation of the untrustworthy person list system as an opportunity to strengthen the construction of the
social credit system, to create a good business environment and to promote rapid growth of private enterprises.
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