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DRBBRSF

* 8 R AL EARE SLELL FTH—I4kiL

EEBN AR, P AMZBERXFMEFESF R, T oM Z2BEKFHKE

A5 P S B R, 430073
RAZA, B b K F 25 % 2 2R 8 #4%,710127;
¥ RGRIAAEE), P IFRRFEFE LR ERFRAES R R ,430079,
FESES:F279.2 XERIRME:A XEHS:1002-8102(2024)08-0121-16

—. 5l

il 1
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G140 5K, Al il 2 B as A7 45 B0 % 38 , 52 = i s AT R o AE Ak o T A MR SR AL 1P AR
07 L B I A AR R AR 2 B A AR BURRAE , L b A A UAT Bl T 98 3 A ol S S B L s A
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B LA DA bR U A ol 2 ) e R 28 B Y I PR L 5 DX ] 7l 6 B TR M AE 4R e g
A 5T S 1 (6] B Sk R o PR A [ 48— KT 3 i it FE 0 Y R U Bl RN R A A R AL () A%
2023) . K, A E S — AL B, AT o8 0 7l B Ay TR R (R )R,
2021) . TEMCFF ST HESD Al Bk A, B Ry bR i 35 4 [ 48— K T 37 AR 2 7 oMl B AR i R
AR A TR R DG B LA

H AT, 3% Al 18] 9 1) 2 E 4 T R P F )2 9, IXCBR] I8 A7 78 BT i 7k Rl A B4, %l £k
W Jm AR — 20 R A o 38 S U RS N Ry, T 4 Al 2 T R AT LA R AR B U I AL
Al Tl Ak AR BE R T A0 R 52 G A T R AE B 2 FH 22 8] B B (Coase, 1937) o Bl 5 T 75
Bl %) 4 SR A0 A 72 ) B4 T, T35 28 5 B R B MR 7 O, AR I8 Ok ) A B 2 . B, I st 28 ) ALY
e B L)z RS E A5 AE G R DL BB 29 JBAT , BT LU B A 5502 52 e A0 33 52 7y ) A 1) 1 22 [
& (Williamson , 1975) o 7EAR I RSB EE T, 38 5 £ 5 A AT EE X R K ] BE 1Y AR O #E 47 4 1 18] 119
R AR AN P R AR LR 2R G R T 1 BT b B Gy i 2 7 HE R A 1 B 2
2y ok FLHE XU, 36 5 il 43 B s T 3 28 B UAS BRI Ak 2 5 1 3 43 TR U (Williamson,
1971)

R A7 0 41 2345 P PR 58 0T LLGE o P9 Fhoag 22 02 Al b Ak R EE 3 . — O i L (5 BLE I 2 A5 1T
KRN MYGE R B FEAl o DL od 3 05 B EE AL A O T B AE A R AT IR R T 558 & £
AT B XS B BE 9D 28 5 WU M ANF AR S M B e A B 2 A FE B — it T B Rl 3
BLIT P A2 BT AT AL 2 35 AT 2R ) B 3 2 A A5 845 35 — 7 385 A5 8 e B A, A )
TBRh Ak i 5 M ER T 58 S 1ok AR LA R L O — T, T 28 B AR SR S )
A Lol AR BE B G B R R . AL SR D RE , B2 02 T 3 AR RDE UM BEAR AT B AR P LR
RN 5B AT o B b 3l ok AR o 0 5 ] $RA T 5 A0S VR B 03 Bk i — B, SO ik B R IR A 2
] 75 7E B ML 23 3 S ), A B AR AP 28 B A, stk AR fF Aok &l Ak o #E RAF IS SR B v, 28
Yy 25 5 R T AR g (10 BRI | 24 58 by 322 vh oK BT 48 G 109 S5 300 & A I, 32 B 45 7 i) LA G 2
Gy b e G o] fige P i F 30 DL K 32 By 4 AT RE M s p e ] 2R L A5 O ARCPE 0 £ R R XU B0 L i A2
15 J5 Bl 2SR B AU, A T /0 | ) B AR T 38 5 45 7 I AR 28 5 AR , A1 R P sh ik 2 51 3
25 T LA TR (Sousa 55 ,2023) o SR, AT SCHR K 2 76 B8 J2 S UE A5 FH IR 88 X Ak %
AR, FR GEME % 5405 IR 5 Ll A Z 0] 56 R SSIERF R A B =

W 5% 4t 23 45 FH R B % il % ol A0 F2 B % 52 e, o 22 s ok U T 4k 2 4R FH B0 55 A 0 B 1
A T B T (S A8 B (R 158 L SR 1G,2022) ikt & R ME N (R IKEESE,2023)
WAt S E A B FEHREEENAE T TIRRN LR, 20154FE /2016 4 E #4157
FHAR Z s 7 0 v B SRS IR 7 AR L Bt S AR ISR I Tl Ak 42 E VR A4 T R 4F 3241 .
R R BORTE AR I SL i 2 345 RS B A 352 Sy 05 VUl A 2R A5 AR s AIL il 45 O T R ML T LA I
RO i, % FRARAS By A (4 1 28 5 ROR B 2 SR B BN , 2021) , J2& 58 FBUMN 28 41 2515
FHRSE I G261 . AR SCR I, A T v [ Ak 2 05 AR R i 7 ik A TR DOk, AH 35 Al 1l X
B AR, 57 T BT B Aol el Al AR B Y 8 R T O L Al S A A3 B el 55 S B Rl
o L A3 A 2R, RAF 0 kE 23 05 R85 A B T 28 i 4l 2 18 45 8RN X FRRR B B AR T 3 28 5
BCAS T Sl A b R BB Al SR W o S T A I 3R B A S A P BR R 0 X Al & ol AR AR B 1Y
S A Bl 0 20 RO N 7 B MR AR A A T A . i — 2Pl R SO R I T b X Al
5 AR AU XA B 22 B i 2 0, 0 g At 2 5 TR B 3 T B M IX & Bk A R T T
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ARSCH PR TTHR AR BAE LT =AW o 25— 308 T TH 5 PR BT 4 TF 52 0 (9 A1 5
WF5T . BEA 5T 32 2 A2 W06 i A0 A R 50 A5 I PR B B 22 T 52 0, B2 F 28 5 19 1 (Horvath , 2013)
HEB R R 4 AR E (Guiso 55,2004 ; Tk H 47 % ,2022) 45 o AR ST AL b Ak 14 i B & T 56 T4k
S A X GOUL A oMb 52 0 4 BRL e, O R A R B T g — R L2 T . 58 L 8 T A R T A Rl
P R 2 AT 5T o R AT SCRRAE Bl IS0 3 B8 (BRI E W, 2016575 9% (527K, 2017) LAl it
B (Bernard 55 ,2019) BT 055 0 (2 45, 2021) 45 75 18 % 4l %l Ak A 52 i IR 36 1B A7 T 4080
WL HRZ M E T AR S N R 106 Al AR AR I R D . ASCR A
R FFREE, e B BRERIE ™ o T L Aol e olb A £ 3 BF S 437 R T BUAT F 5 08 el A 52 o IR R
BB . 5 =, F W THA R TS — WAL ARG ST . BEA WF 58 D IUF O ) 2k o (G 5% L/
M ,2022) |3 3 P 2% B (X b 45, 2020) 45 A BE DS A 2 17 3 — A 19 AR Ak 2 5 R RE A Ol
S G — R Y B LAl R i 2 SCHIK O T, AR SCRY AT AR JH R85 19 £ B2 O 8 o T P Y 4
E S RN ER77E o P 7 = DA

Z. HESSS5EIESN

(— )il B2 75 5%

2 A5 AR 2202 17 3 26 B Al v o) i 04 B e HE o KA LR, 5 RO 5 J3E B AL 45 5 R
BB, 2002 4F, 56 1 oS K T M@ 2 BT 4 8 it 5 R R 7/ 07 m ALH B8 . 2007
L E S B ATEACECTHSEARRERNETEW) =0 T 2E5 7GR e
MRS 7 A TAE. 201345, CHEAR Mk 48 B 2% 9 ) 1E =X S, b i3 2 v AR A5 Ik & S 25 A
KA BIIE o AE SR BN AR RS A S5 R RO R A 4k 5, & B S — 19 4 Al
FAAE B Rb A PR i 5 i, At & 5 AR B U K 2 32 (AT &, 2018) o (HE 4L S EHS &0
K JEAKE At 25 & R Wy BEAS VL AN P AN 38 0L B 08 J& 38k 28 L b 2 {5 R S ik i e 15 4t
AT R GBI 5P A5 S R R A A TR AIL ) AN i 4 55 ) K A7 #E CR 5L L F 4, 2013) , AU
T8 SIS E BB, W EK TEREAREL B2 L mA R R BB %5 E K
VEAT M. 2013 4F 48 58 9 500 o, il A A ke 2k 3 380 1) Aol 5 41 19 IR K 26 8 38 19%0~2% , 328 5 T
BT 7 0.25%~0.5% 114 7K F-, i B 4k 5 4F 21T 1Y 4042403 6 T3] 8 29 3240 0 50% , B 4F 45 B2k
SR LB M A] 12 28 02K R ik 60001208, ©

BB, T S T E B BRI S 5 AR, e A E U G & TR, o B A
201445t & 1 W R Gt 05 TR R a5 £ 0B R) (b 2 A5 AR &R 4 15 00 400 40 22 (2014—2020
)Y CLAT RN ) ) o (BN FEAT 215 I SL ¥R B 2R G0 1 ST A5 0 R 2% A 5 ud bL i 55 7 1
MR TAE S E AR R B EE s, ECRHEYTIT, B R K EUCEZ i B RARAT
TE 2015 4F F1 2016 4F 58 5B 114N F1 32 A3 7 40 A« 4 [ ) a4k £ 15 TR R SR Y T 7@, Bk
TR AT I T 45 S R A A T, I 0 s B T AR AR AE AR R IR B BR TAE N 2T
PAMBEFE A LR =50

@ E IR B SR ), AR L 20134E 11 A 25 H .
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S T A o F AR AR R o PR A A Ak 8 T B v R L BORT
LT S5 R SO A A BAEAE i) e ST N DA AR FR R 2SR A A T AR ]
Mo TR 3 A5 R A v Ak, AR U8 ) SR RN AT ol b v, 8 S O 58 5 R E 2 0 P A 2R 78 3 A s v RS 1A
RO B A e A R 55 S 45 .

5 T EESLE RS BAEAE Sk AL . SO g8 — 4t &5 RS 58 B e g — 4t &5
FRAG 2N 7 FAE St WA AR RS 1] G — 4k 255 FHACAS A% 40 . DAAT BePh ik i 53 Oy 3050 30638 4 il B 1
K EBEAERITRE A B RG, @ @ R Ok AR A 2 2045 & Sl i 5 d sk . A
10 57 A U R B T 488 T A P B AT A AR B R AR B R K g — s G BT B
{5 P o ] s 3 3 AR 2 A R B IR L 1T A S RS B A KT, KO dE i g B4R B AT,
AL FE XAl MBS AT B AT AT O T A AR F A B DA S AL AR R A R A S
R R G IAT AR . FEA5 G BRGS0 JE il b 7% 0 3 117 348 BB 4 2 45 = b i
TEAT BUHE I SR BR B bR BUR R W I B % 4 (1 1 45 St 0 T A IR 5 S B K HAE B S %
M -

S = EESL LME A O M T B M R . S R R SRR F S
WA 2R B o AETT 3 F AR HE ACHT , LR A% X3 55 FH AR I 45 ] 4 Ak 23 50 2 1 R 7R (5
o 3 A s IFRE TR AR 105k, A Frp (R RIS B R . fElT g FIhaE
Ferh s R E AR, e o0 FIRE G B RS, e itifs A e 048, Bt 4R i b F 1R 093 2
HEFVRRAE I8 FAr BT A5 S5 rEA7 0 8 @ I 0E . iR R BRAGAT o WIAEAT BURE L ¢
NG A 2Rl 9 A5 7 e 2h o4 T g 3 AR IR A 20 R RS ROL ], T B R B 1) et S AR o X
TSR 0T S F A A 45 SR B0 A BB v 4 3 S SRR RO SR b B R L TR A
BIUR, I A6 A N LR 28 by 176 3l v SR UM P o 56 055l 4 it

(=) HR I Hr

1338 5y WA I 5 Wi i ol & ol AR B2 9 DGR P 3R o 38 50 AR B 48 S, 7T 3 R Al 2 1 R 4
WM B R AR A D T X, T 3 A A AL R TR Y 43 T A ol O e P AT B A A
Bt & 5 W (Coase, 1937) . TET 28 Gy id B, 4l 75 BEAR AR BUBA AR FDA 55 20 A S5, Y T
Y38 by WA i e B Al 23 0 0 5 AR R B R P B AR KRR B BT R AT Rk & TR
i — R Ak . HJE, BEE N 1) — AL B T, e L SO Y R BRI 2 R 5 ok E B
R RBORANT F8 4 PAT IR 22 VB AR S A5 ) 8, S B0 AL SUR ARG N, Y T SUB A =
T G285 AR, Al 2 4 /N BU0 5, 5247 Tl AR AR B (Williamson, 1975) o PRI, ik %l 4k
i BOUe T 11 3 228 S WA R DN 3 A 2 AR AU, T 39 38 By AR BRI Bl T AR 8 Aol Bl b &
& ZEEAE(2021) kB, R AT B A K 0T AU T B R R Ak B Y B A SRR T T R AR 2E S
BUAS A 5 A8k 3% B 3 A A ol T B2 A KO R T 3%~4% . 2 TEAE(2021) K, Al BT
P2 20 g 2 B T T A B T A J R Lol A KT SRR AR A S e R R A ol 9 T 3 32 B AR
SRR

KL 18 15 FH 9 B8 2 AR 28 50 WU AS RN B b Ui A ol X6 2 A 0 BE 25 A5 B SH AR I A7 78 &
I 28 55 BT B AF AT 5B, S B0 A B 2 A6 FHE B0 —J7 T | R gL ™= A« s Am 7 pl2s
F AT, R B384 TAF R 2 S0 — T 38045 B O R B A i AR 7 A OC FR T (Gerwin,
2004) o B, Al 25 5 e R B 1] — MR AR B A 1 O 28 0 5 T3 Z 8 A8 5 1R B AIR A B
BLAS , DT BELA Tk AL AR R A A o 4k S5 5 FH R AR 2 02 BT 3 3 AR (RD DY B B A AR A 2R
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KR ERAMEIT S BT B 38 bR o 0 58 6 AT 5 A 4 A 1E 8k 15 58 B — 2 (Poppo Al
Zenger, 2002 ; Lumineau Fl Quélin, 2012) , 5 g b F %A b 22 6] W5 A i L 25 35 SO, A7 2% [ IR A1 38
2 5y WA AR #E Al Tl Ak . BLARSR UE 7E T 38 5 & AR AL 2 A5 AT LB 38 5 & O o =
.28 5y Wl 2 R REAIRSE S WU T 2 A6 A BOCEE LA, Il 28 5 B — I s o — e R R T
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J5 1 38 A 0 = PR LY G VR R 5 oy — O 38 T AE AT G R AR U 2L [R] R BT
L [E] R AT PSR HE T AR AE S A I TR AL Al %l Ak

FEosfn R R e BN O I 8 A5 A EE . — 7 0 A 58 W R A5 A OQ &R o iy i 4
IR . A4 (5 AR R G 09 SC R AE T 38 o 7 50T LB M XA 1 S BIE AR A= g
B Aol AT DL i A iR 22 2 X R AE T RTE I VA mNA B BRSNS AF A T TR C SR L FE I
FLAb o2 ER O B A RE IR AT VRN IEAY R X B AR A R o AT AR s . S — i, R
JRA T BRI A5 U0l OO , B 55 2 A5 A R SF A5 W25 e 0 2 a3k BR 45 I s 45 Aol i 428
5 20, T8 WO AE A B ARl 9 3 7L, DA T 358 Dl £ Ml B B A7 7R U S8 JBE AT 24 0, 1 R4
1 S A5 AR, 385 3 A 5 38 B %k T 22 (B0 0 T 5 AR T sl 55 A 4 (IR TR IS L FE L 2020) .
BT UL BT AR SCHR S AR B UE A AR 1

R 12 4 h 215 R 22 % BB S A A5 R MK Al (9 A1 58 58 B A, 08 7 2 T 4 AL 7 B

N Tl A 0 05 1] SR B S k55 0 Al g5 8 T AR TR AR . WA E R
JE WA AE Al R a2 8 R, 6 R ok g5 A5 B A AR A B i E 2 Y b 47 (Porter,
1980) o #2315 FH A fike 2 18 A 23 i A £ T I Ay i XUBR: 4 Jbd e o i R AR A0 A AN AR, 116
P T M A P 3 2 AR O K B XU 4 T 2 UM Al 1 B R RN G SR L g Ak & RS e M BRI
JE L PR R PR, HE 2 A A S B R BT . LI, Al A 5 1Y S AL N b i 4 B LR BUS 1)
— &AL S B (Fiocco Fl Guo,2020) o A - 3 16 7 B A9 A B2 2K &, Al 19 R W Ml 55 ) AL 1 357 1 1
FH B 7= ORI ), A SRy A ol 6 4 %) B 52 Sk 5 RT E 7 %) O e o 25 7 MRG0 1 % B A [8] AR A AT LA
PRAEAR ML AR08 0 B4 oK SO HR 92 8 S FH RN 55, Ak Fr Aol 9 1E 38 5% i B e A8 Jin 38 B
G JE B 4 0% 4 DR AR TRD ) DT R B A R R A AR ) o A ST UL, TE VD E AR
it A I T R S ol 2R R AR XUBS i A, DT RS T Aol ok [ b SR W 19 38 B AR
(BRI s F R TR, 2022) R 8 Ak A7 5 b 55 88 o Rt iT D, Ak 25 05 FH RS 9 o R A 23 08
A U SR W M 55 R 1 T 3 KU T L 4 B A1 I AR 17 R ) £ XUIS: , DA B el XU T A0 125 k11 38
Gy WA, B0 LAk A 3l AL SR BUAy B 05 1l 55 0 43 TR W o 36 F DL L Ar BT, A SCHR R 1R I IE Y
it 2.

15 2« At 2 A5 FH IR e 3 = 8 3 o 42 0 £l o 9 ) 1ol 55 S Bk Ak

=. WRIE&EIT

(—) B ke U

AR SCAE By 2015 4 F1 2016 AF HEAT A9 b Ak S fE AR R R A HE A RS, R
2012—2021 4% 77 4l B2 PR w5 W 55 5080, S G 56 41 2 5 FH R85 4l &l Ak 1) 52 i A FH
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BLH o A SCHE SEE 73 B o A8 o 4 1 A b 17 28 W) W0 5545 5 R 28 w6 B B U T CSMAR 8 122 .
A SO T BE S R AN R B B R R T CSMAR (9 bt 2 m) A B AR R RO
Horp A 35 B2 W RO N R AN R 44 PR SR R R ORI LE L 22 SRR B

() SR 3R g A AE i

AR S ] AR B R

Y. =By + B, DiD, + B,Control, + vy, + m, + 0, + &,,, (1)

Hor i RORBERN A e Ron AR B @I, p RO BEA B BT @B 0y, 2 TR B A R TR AT L ¢
FORWE] o DiD,, S A SCI R0 i B AR B, 25 R ) rp [ A 2 45 A R 8 3 IR T o TR HE T 1 R
R AR SO 22 B 05 RCE 22 A A AN SR T ¢ AE AR AN ARSI L I8 4 DiD U R 1, 7
WAE N 00 B SCH AT I R B, W 7L 25 IR B0 2, 2 ol i B AR it v, Ros Ll 1k
R E B, MR AR A SRS BRAE A3 BT, AR SCHUITE B, W N I B IR R A AR T T Ak o A AR
Control, 2 BF /N B) )2 T A 45 ] A8 i, AL 4G W 55 48 b , W% 7= R W% 7 B [ 256 % 7 i 3 1 g W 7
R I il N R WG QN D S /N N B2l TR E =R AN SR N RS e A I 2 5/ A YA
FA LB PER A — o R Tk S n] O Y 5 e R 3 22 Ah AR SO N T AN AR [ RNy, A -
(] [E] 5 RO, AT M~ B[] [ 58 SO0 8,0 &, A2 5% 25 30, 2% P& B AL T (6] — ST oA 9 i ol %l Al A B
A BB LA B 0 AH DG | AR SO A o 152 SR SIS B 4 T 2 1

FESCUE S i AR e AR SO T A S A L V— R Al B AR AR B AR SOl A (1 3
B (VAS) i L AL R B2, 7E Adelman(1955) 2 1 A9 7 46 VAS 48 B0 ZE 6l 1, ff %5 Buzzell(1983) |
T HEREZ K (2017) W85 15 B 1IE 1) VAS 35 85, 76 S03E 2 B ol LI (B . IR AR (E B,
Al By L AR BE B . R AT BB . A UM S Antras 55 (2012) (B AR (2020) 19 5 12, B
F 20124 i EHA = RIFR T 1394072 G 1T LIRS o %48 bR B A, 156 BH 7 R O M (E
BERY LU, B LT PO . U — 2 M AR SORE 139 N7 T TR R E 96 A4~ A BT, A S
HEAT AL, 153 3 A AT R TR BRI . AR SCS R LA (2024) 9 5 vk DAL R & P FE M (B
5 F AL P T RE 2 W)l A i SE I

R TR SIS SR R SRR AR SCHIRR T A ml e LT A R FEAS AT N ST PT I B,
FEAS 1 (] 9 7 J 3 T & 2B AR A BT A FL DL ROCHEEFR FR B R 0 BT A F] o R Tk A B i {6 S
HESE AT, 78 SRS B =22 BT, A SCX B A it 2228 R UEAT 19 A1 99% 45 e Ab #E . @

m, BEXER

(— ) FEHE M

AR SO A L (1) 7% g6 23 08 TR B0 A alk Ll AL B2 i, DA S5 R A0k 1B 7R o AE28 (1) 5]
AR SO ] 1T RE EONE , A A Al IV 55 B 2% D i BILR BOAR S A0 i R Y AR B
5 ONIE Uk B Aol i A 3k i S v R R 2 F R R U ol B AR W E AR T TR
55 (2) 5 AR SCHE [T A BRSO T A olb W 55 48 A, A% 00 il B8 22 40 19 28 BT 5% BKSF T 3
1B 1R (3B AR SCHE— 20 A 2 mIG BN BOAZ S [T 45 R R b AL 2 AR R e

@ FRFRE, PR R IR T ERIIR , &R
@ FRFRE, AL R G 55 R R AR B TR B RS R B AF & K
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B S SE A AR R BE SRS T 0.0111, HIZRBAES% KT iE. ZREKkE . R1W
VA48 3 SR TR 1, BIRE 2 05 HI PR (0 k35 B T4 TH ol i & AR AR

x1 HSEREREIEX S E AR
e ol bR
e () (2) (3)
E R (00059) (00055) (00055)
A 45 8 I 4 1) A8 No Yes Yes
N 3 BIRRAF 5 AR No No Yes
AR [ R 0N Yes Yes Yes
B oy — 5 (] & E R L Yes Yes Yes
A7 b — s 1) [0 2 3 Yes Yes Yes
FEA & 25668 25008 24665
PR R R? 0.696 0.720 0.721

T e ek RN IR IR TE 1% 5% F1109% B KT 35455 9 o 3l J2% 1 69 SRR AR AR e d . Rl

BT U (e 09 (5L B 00 B2 48 A TT LA S e Al B A B e M A R BE Y AR AR B T, R AR Al
I\ 1) ol 55 9 B B9 0 B S M o R S AR AR TG A B 55 W 4 9 7 1) s R Al o B T ik
55 (L) i 2 8 7RGl 95 (R ) o i 1 3k — 20 B 5L AR 9 S BRAL A, AR SORRIE AL 107 jig A
FUAT M R b A AR B Ao Ty M R Al G 1) o3 T g

1 AR g A P Al L 95

fiF M0 285 (2024) WY J7 95 , 78 SCIE Ao 0 B 3 A0 % P e e B A9 07 5 72 A 0 W B 2 W] A 1)
S I B S o2l 45 o 7 B2 VAT I S 2 Tl 0 2 AT O B 0 S N ) e
R A 1 10l 55 03 B L IR A% P AR B, & R B R T . R 2 (DS LIL Y
LR S 2 L 9 R S R A R A i e BT o [ A 2 R R AR R S, S 2 A LR TR
9 AV B Y- 2 B O RE BT R T 0.1853, LI R KUAE 10% M/KF- T B35, LTl R BT ) 1)
OrES MG o TR (2) 5 AR SCUAAR Y (9 % 7 V-2 L U BE R B R A e R B M R A B Y AR B
NIE, UL P2 B RE A BT B T (H R 2 AR RO Tl I 109 1 2 35 PR AL

x2 NE S EFHE
- ISR eid) 3 Y LR LUERDAE R | R Rl AR AR
(1) (2) (3) (4)
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A A ] 2 255 Yes Yes Yes Yes
A8 1y B ] [ 2 20 Yes Yes Yes Yes
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2. 7 Ml AR AR

B AR TR S A AR B RE Rl 26 47 o Al 4R T L AR BE Bk A 5 HA T 3 AR 52 5 1
RSN DD R AR R e e 3 AR AL o AR A HAB T 3 TR Z 18 B (5 B R FR R
B IR TR IO g R A i Aol AR A8 R M A5 B 2 TR A o 9 XU, PR T T B 2 2 i £ P XU, b
ol AR R M AR I AIURE 3k St e oMb 9 B 4 58 5 T SR, Al 38 98 < IR i ok i T 3152 5
JRAS 23 1 3 o 2 1] — R A A R AR R ol A5 P R 8 B M . A 2 5 PR Rt i T T e X Al
{5 HHE B AEHE RISk 340 1 R A5 T B 5 Xk 26 Al i 1 i RS AT, BRAER 1 R A5 AR
BRI HEE | LR R A P A48 75T s % RS TRl A5 P R IBC A i 9 mAs Ak i 1 Il 5 AR

AR A Ml 7 32 5 o ¥ AT, 73 M £ PR AREBURT LA 43Sy b e B A PR AR IBORI R d il 475 AR B . V3%
PRUN T A S U EZS: R Kok A NAEEIN G N AN TR EE SN Ve S I S AL - cisvtd e
SEINT Aol DA 357 (467 R R AR R ol A5 T TS TS 90 R A RO AT B R o X — S5 R B
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The Social Credit Environment and Corporate Specialization
ZHOU Xiaochang (Zhongnan University of Economics and Law, 430073)
ZHAO Renjie (Northwest University, 710127)
ZENG Yi (Central China Normal University, 430079)
Summary: The industrial and supply chain systems formed on the basis of corporate division of labor and
cooperation are fundamental features of the modern economy. Specialized division of labor not only helps to
shape competitive advantages and improve production efficiency, but also strengthens technical and
economic connections between upstream and downstream suppliers and enhances regional industrial
collaboration. This promotes a better-quality supply system and provides a foundation for the creation of a
competitive unified national market with sufficient flow of factors and coordination.

The social credit environment can enhance the degree of corporate specialization through two
pathways. (1) Information transparency is fundamental to establishing and maintaining trust. Constructing a
credit system with a key focus on perfecting information disclosure mechanisms can reduce information
asymmetry among market participants, lessen mistrust and skepticism between them, prevent opportunistic

behaviors with more beneficial information, and reduce information gathering and monitoring costs for
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those at an informational disadvantage. This is conducive to encouraging businesses to increase their
transactions with external markets, thereby enhancing specialized division of labor. (2) Market transaction
costs are a critical factor affecting the degree of corporate specialization. The function of social credit is to
foster mutual trust among market entities, overcome potential opportunistic tendencies between upstream
and downstream suppliers through standardized enforcement and cooperative negotiation during contract
signing and performance, thereby effectively reducing external transaction costs and promoting specialized
division of labor.

This study utilized the quasi-natural experiment of developing demonstration cities in the social credit
system, a project piloted in 2015 and 2016 to examine the promoting effect of the social credit environment
on specialization. It found that, following the launch of the project, enterprises in pilot cities exhibited
significantly higher degrees of specialization, mainly through the separation of backward operations.
Mechanism analysis showed that a good social credit environment helped alleviate information asymmetry
at the enterprise level, reduce market transaction costs, and encourage enterprises to adopt specialization
strategies. Heterogeneity tests showed that the impact of an improved social credit environment on corporate
specialization was more pronounced in enterprises with stronger financing constraints and lower asset
specificity. Further, this paper found that transactions between enterprises in pilot and non-pilot areas
significantly increased, indicating that an improved social credit environment promotes inter-regional
economic and trade links, and thus is beneficial for market integration.

This paper offers three policy implications. (1) To promote the social credit system and boost high-
quality corporate development, it is necessary to perfect upper-level social credit laws, strengthen legal and
institutional safeguards, and improve credit infrastructure to enhance the level of credit information
collection and sharing. (2) It is also necessary to further improve property rights protection, market access,
fair competition, and foundational systems like social credit, continuously optimize the business
environment, prevent and resolve default risks, protect market participants’ rights, reduce market
transaction costs, and fully unleash the potential and advantages of corporate specialized division of labor.
(3) During the process of improving the social credit environment, attention must be paid to the consistency
and coordination of credit system rules across regions, tighten regulation on inappropriate market
competition and market intervention behaviors, form a combined institutional force, and ensure that the
social credit environment provides momentum for deepening specialized division of labor and constructing a
unified national market.

Keywords: Social Credit Environment, Corporate Specialization, Market Integration
JEL: D23, L14, P11
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