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AR hE FIE | b | R/ME | RORME
Finance 9.920 2.411 0.77 13.15
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AL, FE e PEAE I IS AN Z A 1S AR LA S
TE Y TE PEAE ST A2 B, BES B AR A2 5 A, e
HEA Y 22 18] 455 555 249 14 92 B (il B . 4% 98, 2008 5 Ji]
MERESE,2014) % T 28 fiff FE Al fil 8 2 R RR 5 il
F 5 35 19 /E B ( Francois & Zabojnik, 2005; Ge &

Qiu,2007) , 7 FEE A Ml fl B XE A LSRG T, 5800
KR 2GR B R GE D) REA A T D H B B
o RIWPH(4) ~ (6) FILEREI] AL BIAGH
PSS, LA 400 AATA R4 2L - 2
WA s AL BEAR R R AL AL B I AL A
BATRERZ BB A e R Rl T R F TR 5, 4t
SR PR R, BB A AR T A5 Y L A X
B, AT S B Hy BOHEWT, X —24518 5 Zeng &
Zhang(2011) | AF K45 (2014) BIBFFE IR A7 7E
ZE5¢, AT BT X GO TR], AR SCHBEHE T I]EE
T RIREAR TR P 69 A R A TR
SRR R A 32 A R Al T ) < A
KINTFAE , FLREAE 2RAT 1O 15 DY B IRARN B0 A R
BEAN RS BEAS S AT i S 2 I 9 1 18] 56 &R 3 ] g
et TRDIAS A L p i — & R B Hr il T
AT AR, 3K — AR A i SO — 2 0 o

A A 8 T T, T R LA R, B
U I E T o LB A R N ] A B Al 5 5
R FP Rl £ T B9 L AR, T 2 R MR A |
— PR TR IR L 91 v 2 B AT A B Al R
A B e ER B R 5 2R ATl 3 A R R B HHT 5%
S RDIAE A B IEA R R, AR WIEE R AL
P (2010) 4518 — 20 X TRATAR KM 5, &1 F] e
JIBE AR A Y RS Al BRAT S A HE TR
ARG, A 11 7 7 o B e 2 W) MRS R B Al
AT AR L E R, A AR LI £ (2008) 45
AEEE A —E

*3 HERAEGRELWESKIE
K75 £ ; Tradecredit A28 & : Loan
A
(1) (2) (3) (4) (5) (6)
Socialcom 0.003 ™ -0.005"
(2.08) (-1.76)
Socialdon 2. 966 -1.723
(1.03) (-0.27)
Vb 0. 0001 -0. 0003
(0.64) (-1.10)
Profit 0. 005 0. 007 0.273 -0.557™ -0.565"" -0.903 ™
(0.18) (0.27) (2.36) (-8.24) (-8.41) (-5.29)
Growth -0.003 " -0.003 " -0.035" -0.013 ™ -0.012™ 0.019
(-1.96) (-2.01) (-1.85) (-4.02) (-3.95) (0.72)
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K25 i ; Tradecredit KA & Loan
AR
() (2) (3) 4) (5) (6)
Assetst -0.042" -0.041 ™ -0.070 ™ 0.221 ™ 0.219™ 0.267 ™
(-4.00) (-3.93) (-2.99) (9.37) (9.30) (5.22)
Size 0.018™ 0.019 ™ 0.012 0. 089 ™ 0.088 ™ 0.094 ™
(4.49) (4.63) (0.99) (10.32) (10.28) (4.27)
Age -0.019™ -0.020™ -0. 008
(-2.24) (-2.34) (-0.38)
Ocash 0.045™ 0.046 ™ 0. 035
(2.79) (2.84) (0.90)
HHI 6.027" 5.989" 12.078
(1.69) (1.68) (1.19)
Share 0.017" 0.017" 0. 020
(1.82) (1.82) (0.90)
Industry&Year yes yes yes yes yes yes
_cons -0.127™ -0.125™ -0.056 -0.483™ -0.487 "™ -0.533™
(-3.47) (-3.43) (-0.48) (-5.84) (-5.88) (-2.39)
N 1961 1961 403 1961 1961 403
R-sq 0.265 0. 264 0.283 0.278 0.275 0.312
F 19.26 19.13 5.70 22.94 22. 81 10.92

TE A5 S NI EUIE 28 White 5307 2288 )5 i 4E 3485 " p <0.1, 7 p <0.05, 7 p <0.01

GEORPAIR A SR R

3. AL BEAR R HIAE S 55 SR IR A [B1 U 23 B

il BE BT R M Aol o 55 R E , 36 4 Ml TS
A REEREE 5 RO A T 55 ok PR A 32 2 ] )9 45
Ho WE A B FIFN(2) 515, Bk 5 A2 23
DL BTSN B A, A (4) 50, U8 I
FEPERE R AR TR A2 2 B M IX 4 Rl R e 7K F-
ARSENE , 1l B 336 7K 52 e Aol =2 T A 45 AT
R RTE R AT B T Ak Z 8] o1 55 A 29 B S B
5 DR 8 23 WE 9 T A A7 B T BB Al 3R A 3
Z BARAT AR A, R G flh A FREK FB A B X, RS

PRI AN Bl R KA B 5 R B, 1R K S R
VAR FHSIEAR G AR, 1 < i e JR 7K F- 5 ol £ ]
Z I SC R I il B AR S, B RE A
X R AT FH B0 05 FH 32 b IXC 465 il & R 7K - 1) 52
B o M BERREE S AT I 6 R IR IR KT
SARAT A FOR TAH OC O & (A B il 3 PR
B, T <55 il 2 JR 7K SF- 2 X AR AT 5 300 A 1 1wl 52 1)
55 Firth 55 (2009 ) FHIHE L5 AAA il 78 A 58l
FIBFFERI A B HEAR — B, G R PRI A B8 A B T 0
e R A T i B9 AR DB, R A B 2 9 AR AT

MV ARAHRA T AR B Ty . B R 51 AR e
x4 HERAX FERESRESUEEFRIE
Aste « Tradecredit A5 . Loan
ik
(1) (2) (3) (4) (5) (6)
Socialcom 0. 006 ™ ~0.056 ™
(2.21) (-3.39)
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. DKl A5 & ; Tradecredit K45 & ; Loan
Gy
(1) (2) (3) (4) (5) (6)
Socialcom * Legal -0.001 " 0. 002 ™
(-2.10) (3.30)
Socialdon 9.572" -24.358"
(1.83) (-1.89)
Socialdon * Legal -0.903 " 2.044"
(-2.50) (2.43)
Vb 0. 001 -0. 001
(1.36) (-1.22)
Vb * Legal -0. 00005 0. 0001
(-0.75) (0.55)
Legal 0.001 " 0.001" 0. 003 -0.001 -0.001 -0.005
(1.86) (1.80) (1.47) (-1.07) (-1.12) (-1.46)
Finance 0. 0002 0. 0002 -0. 001 0.003 " 0. 002 0. 003
(0.22) (0.33) (-0.62) (1.68) (1.26) (0.66)
Other variables yes yes yes yes yes yes
_cons -0.137" -0.129 " -0.062 -0. 464 -0.499 ™ -0.536™
(-3.75) (-3.52) (-0.55) (-5.44) (-5.88) (-2.31)
N 1961 1961 403 1961 1961 403
R-sq 0. 269 0. 269 0.294 0.281 0.277 0.319
F 18.09 18. 11 5.81 21.51 21.09 9. 61

TE 455 R BUE M 2 White 5307 228 5 B G2 5

EER R ] 4G
BORRR R : A SR

RAPRY(L) ~ (3) FIK I T R X 4125
BASRE SR HCR A, 545
HE, Socialcom + Legal 5 Socialdon * Legal 1) %
M, Hidad 75 YRS, T Socialcom | Social-
don Legal WAV 28X 0 1E , Bt 1 @& VA
By, 3k R W], HE 2 TEA 5 RAR FH Z B A7 AR ARG
KREZ, AR R ZE NI, SR FRE
Al R AT T Ml A7 O S i B A A KT 4R
1o, AR 23 BEART T AR R A 00 A T
55, 961k 1 RBE H,y AR H, o 324 HE9(4) ~(6)
GRS TR A S A SRITHEROC R
o, IS RE, I AR ERGE B2 5, 4k
SRR G ERATAR R4 97 1] OC RARSR ST, AL
SR G AR 1Y 52 I AR AR (4) S FI(S) B
NI, N R s — e BT Rssfe T
MR A SRR Z B fm R, BIRRE,

p<0.1,7p<0.05," p<0.01, KA, Kb LRET

145 SR B, i B2 PRI 22 A L IX, B Aol B
T Bl A Z A0 A AR AN AR FH R 22 i il
PR AL S A Hrh I 1 E A, TR
AR RY O, FE 2 B A RS Ml i 55 il 9T 1Y)
SR FIass , 45 Ahlerup 45 (2009 ) 2518 FEA —
Ho HEREICHIZ RGO Z B - IX, FE o BEA
X BB A Ml 5t 55 il B 14D 5 e BT A B A A X 2
X, 51555 20 B il BT DA B W B A7 A 28 v 1
A AL BEAGH A IG5 N Z A B AF AT A SIS TE
AREST ALY SR AL, A B T 55 & 2909 52 30 ( Fran-
cois & Zabojnik ,2005 ; AIMEZESE 2014 ) , 7E Y4 FiEE
RN Rl B i A A RIS ST, R M XA
SIGEANE T G fitp B A ol THT I ) Rl B DR ¥ B A o
PR
4. #E—Lihe
(1) FDUAR HIRARAT 5 R AR . IE
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SRSB4t 23 A S ARAT A R 1) 1Y 4 ) 26 R
— 7 AT RE 2 i T IR R AR AT IR R A B iR 7 4
T RS, 53— 07 T ) AT Re e B Tk 2 AR AR A
FOE AL AF T b B 3G sy Rl e i 7R AT
fE#K . Peterson & Rajan(1997) & FH, 244k TG A
BRATAR A RHLAG BRAT AR 3T, 2 i f FH Rl A5
FilgE , AR R R AT SR B AU Rl T R A2
SR R R b L R AE O RE Al
Bk IF X fl %F B 18, Ge & Qiu (2007 ) F1 Cull 45
(2009) HYBIFFE I F WY, 0 T 3 B RCE AL &, 7
AR S BRAT A 3 Z R AH AR, Bl A5 I
G ik B A Ml b 5% 24 o I H 2 e Bl ¢ TR e e 3]
THEZEME . IR S XRIEAE 58T #0OC
RIS AE B AR 5 AT 15 08 2 3 oA
KRFRUESE T RDAF I S BATE S ] A0
F, BDUAR IV —Fh dE B0 “ AR SMIE IR X AR AT 15
A HHVE I (A BE4255,2009) , 477, il i ik
FURRER HFSFEH SRR T ErEaR
A A BT RE A A B AF H LA AR BR 1y 4R
ATAB DR TEUR R 2 A R BE MERAL

)t A MR, AR EN,
M A7 FH I 2 A Ml 5 3 A1 FR Rl o ) — o B SR AR

{EIFANJ2: K 401 il 5% A PEARL T B (Peterson & Rajan,
1997) o MRTSCHI 0 M &, h 2 A i BB il
i3 K IREEHG IR 4, %k 4l 5t 55 ) BR &5 4 22 7= 2
ARSI e 7 BUA A Al Aot 55 30 BR 32 0 P9 3% /)
BT B4R rh Tk Al 25 1R S0 L AR (Fan
5,2012) , ¥ 50 SCHR AN IR — 45 (2009 ) AL 22 BEA
WA 2555 T Al 1 2 BT Al £5 55 391 BR &5 44 4 52
M, DA B 6 fod o G 0ot 1) e AR O o1 55 BT BR 45 4
AR AT BT ST R I, A I 25 P o R R ) A
55, A 2 BEOR S KIS BT LR IE DG SC R . DU
FERR LU 67057 ( Sdebe ) A1 ] 6 £57 B AL £t
(Ldebt ) 11 o it 55 BIBR Z5 4 ) AR AR B, AR SR 38 17
HETAR G WIRETH B C R, EREURMR ST
S5 oo RS BRIRZURE e wA 5 i
UM IE AR OGO 2%, T 5 R AT 1 07 1wl 56 2%, £
R RBAE At S BEA R A B i T i
FVER , 5 IR — 45 (2009 ) B BIETE 258 A7 15 22
S R AT RE A SC R #E T RCGE L A RAE
WEFEAEA X T BRE Al 5, Bl 5 2 —Fh
BRI R B IR, AL 2 WA FE A IX, Al
ARAFEI AR B Lo B AR X B, AR T S e
ST 5 24 B DAL Al PR 0 97 5 AR AR R

x5 HERAEEEFKIEGESHR
AR Tradecredit Socialcom Socialdon Vb R-sq I
-0.392™ -
Loan 0. 298 25.517°
(-8.54)
0.014 ™
0.210 16.03
(4.93)
4.370
Sdebt 0.202 15. 24 =
(0.55)
0. 00004
0. 282 6.12™
(0.11)
-0.014" )
0.210 16.01 ™
(-4.91)
-4.372 s
Ldebt 0.202 15.22°
(-0.55)
-0. 0001 e
0.280 6.10™
(-0.15)

T A5 WY EUEC Y 28 White 5707 22 # 5 BGT 1T "p <0.1, 7 p <0.05, 7 p <0.01; 745

ZyfiE, h RORE T R R R S5 R
FORBRIR A SR B
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(1) NAEPER SR o 2 Alk B 2 a5 55 FR B,
ZIE REMEHTIE NS N Al 5 Al = ) A LA
A, BETAT B T 5 T 24 594 22 BEAS K Xl
APk BERZ M AT TE 4598 . AR (2009 ) e 0 A2
HR I AR 4 23 BE A Y T 2R 1 R AT 9 A= P Ab B
ARSCRES 3 T 3 A B iR 1L 5 B4 AT 2004 47 F0
2005 AFEE , SAEAS W B AF AR B OR 25 Sk
FIZRAE (2002) BIBIFSE K, 0 7K | 5838 3 it 45
PR 2R BEAS 78 70 R 3 I 454 0 (5 A BE A 22 5, XKL
Z4(2009) fERFSE R HE T TT LR (22 T
K SR B R R S A R AT A TR
AR TN AR TEAR B AR M AL B MO , AR SCE %
A By N¥ GDP S i Bl (BRI E Ml LR | PR
RPN AR ERRZ M) DL A RBERE (KL
VAL ZHE O WA R 2 — 4L 201
(Socialdon ) i} T HAZ i 12 1 46 T AL AR 5 0

25 H DX A AL 22 AR G KT, SR 05 (AL 2 4R G A Al 3t
AT LAY rh A A 2 B AS AR AT AH DG Y
BT, 2 iR R, FEER WoRAER 6 (1) I
(2)FILL R (5)51F(6) 5, WEERE W45 TE
% 18 N AEME RIS O T IR OR Rl

(2) AR B ARG g% . 32 5008 A FR ), AT
3 2008 AFF 2009 A il B 24 58 040 >R H 1 2 2007
AERVEUIE , A T B AR YRR AR, AR SCHBR 2008
412009 AR AYREASWINME HEA T T SRS 3% . [AIR,
AL R S KT 1] 58 32 2Rk 4R 19 52 i), 91 4
2008 4T & A 1 O] K M7= AT Rl 5 35045 1l X 4R I 7K
SR B S, X RS i ] BB S R4 F) 2009 4
R, AR SCHE— A2 BB T 2008 4FF1 2009 4EAEA I
DR, SR ARG 36 1 AL 23 4R G 5 Rl A5 VR AT 15 K
ZIAI R AR AR R 1E3R 6 Thiy (3) BN (4) 51 L
L (T)BNF(8) F], NFRHIHEERE S B
PEACEA AR, EEGE RIS AR

*6 REMREER
K28 . Tradecredit [K2% 4 . Loan
Ap
(1) (2) (3) (4) (5) (6) (7) (8)
Socialdon_pre 15.470™ | 22.900 -26.461" | -99.742"
(2.21) (1.58) (-2.10) (-3.58)
Socialdon_pre * Legal -3.000" 7.250 "
(-2.36) (2.70)
Socialdon 15.346" | 41.148" -16.102 | —159.263
(1.82) (1.91) (-1.08) (-3.39)
Socialdon * Legal -3.925 16. 183 ™
(-1.46) (3.67)
Legal 0.002" 0.002 ™ -0.0002 -0.001
(1.84) (2.21) (-0.10) (-0.67)
Finance -0. 0004 -0. 0007 0. 003 0. 001
(-0.48) (-0.74) (1.24) (0.60)
R-sq 0. 266 0.269 0.283 0.291 0.276 0. 280 0. 260 0.270
N 1961 1961 1191 1191 1961 1961 1191 1191

AT SN BIA 2 White 5377 2287 194845 "p <0. 1, 7 p <0.05, ™" p <0.01 S5 955 e, b HORE T £ 2

B3N IVRERE S
GORBR IR A SR B

I EREHERETR
L. #WF5E4sie
il EERZ W Aol B9 0 5547 o EA BEFE RIS I8

F M, AN R A L A R Al B Rl AT
(Fan 45 ,2012) , 1 55 — &2 40 Allen 45 (2005) R
WEFE I, 76 v A e A 22 % L K, A IE
JEUR R AF AL BOR IR & 5518 o AR A 5 A TE

VXL A T AP B BRIEAT B TR R B0 45 SO A W 25 R L BRT R IR R T LR
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RESTT R BB T EZEMAG, Eh—
Fp e B A 1R SRS, 4k & AR T 3R RS Al
PR = A T BB, A SCLL 2002—2009 4 R
B LA RV SRR SRR IR R A 2 Bl A
SxFR I A K 11 TG A iR L 3R A5 R A o A A 2 Y
A GESE T 4 S BEAXT LA 55 R IR 2 . 5
KB, X A2 A S ) RE A A5t 55 v, 4k 4
AR B X, BB Al A5 55 il 9% AR A T A A
XA /T s A P ) B B R X A g, AR FH BB S
B A BRAGERAT 5 R 0T I8 #E 2 A X 52 55 ok IR 1
52 7 1 2 BE PR T, FE 80 A vE A B 25 1 b
DX, # 2 R AR X T B Al 57 55 il % B g 712 T
Bl 2 R B A O, 4 s WEAR X B Al A5 55 fil
TR A TS . PR R A SR
F X, BE A 555 F R AR R

2. BURIA/R

TEBUN FRBATIR R T LRI ME LA ROk 4
YEFM LS 5, BT ) TR A PR 45 53 9% U
RSB 4 A Al , BB E A I & 4 sy
TR 33, 2 T BT ] T el A 30 T s e 9% O 29114
FEEEH, ARSI R, AL S AR T2
i ROE AL Al 29 s LA AR A, S XA S
TR BT RE AL kA5 3 2 i kA5 H SE R
FRERATAR GEIAS L , Z8 A A b T I %) i 9% 249 oI
SR R, AR SCESIS I BOR R E T

T, TR A AR T e, o 4 il o R 4G
JUAE T AF FH BB 28 fifk i 300 e PRI, (8% 3 )
BB, B AT BE AR 20 A M A5 55 il 9% 0
SER IS5 AT 0 FZOR IR, — S A R4S TR,
BRATOEHOR BRE Al /NS ol 3 1 g SR GE
DRI , i e B A il 9 e ) ORI, 7 B2 AR AR |
URAL A AT 55, T AR AR, T 4 il 9% 5 A

S 3k

SRR S R HELS IR R Z R AT ]S
AT AR R/ IN G R LR FITALTE B4 IR 10 <5 il , 9 9 R
Al i B R TE, O R Aol il R R B0
E7 0z 8

HUE N A SRR, T REZHEA
RT3 ) < Fl ol B8 oo oA A 4, 7R Fr
SR R SO A [T BORF R SR 138 1
HNEEASEAR, T, Interog A N5 4
WAEAS A R B, FE 00 KA KB = SF R
TEAEAR A FR e e ad B b 0945, S A 2 A A
SR F0 A5 AT, B 7 A 205 Sk
J3—JT T, FEOr SR 22 b S R A L 4G B
SR Al S AL B 2 B 1R £, i
P TE]ZH 21w g B HLA A BEE Al A R I H ,
TR Rl 5 PR B R G SRR B

i, SER A BE 5. A AR AR
4 4% 32 1E S RE B 520, 491 Un vk A A JEE AT i i
FIZLAR (0 B v BE RS A 1t A AT XAt 22 BLSE A (B 25
FOBREST o DRI, 7 4fi gt < il o) 2 S i L B A Y
A B4 [ e 3t 17 2 T4 HE AR I35 B, AR SHIE L IE
F s, LAY O BB Al e Ji B2 3t B Oy 58 03 B 0k
PRE

A, Aisll 2Z [8]) RLA5 FHA T 0 8 5 = Bt 55
SRS 1Y, DRI, ORI 1T 5 20 Rl A5 AT
AT AR A, LAR Al Z 18] = A 507 ) ALY
Dy S

e ZAR I, AR SCE T RE Ak B e 3 IX
FELEBEAR Al AT 55 oK AL A5 55 391 B 45 f) 52 ) T
BEASS A A B B0 B 2 BEAS 1 Al K 4
SRFZ MY RGBT A b N AR 2 B A B 25
F AR 3 S AR SCHY Jay BRAE BT A, [] IR J2 R DR
FHRATRT BT FETT 1] o
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Does Social Capital Matter for Private Enterprises’ Debt Sources?
XU Ye-kun', LI Wei-an®
(1. Business School, Liaoning University, Shenyang, Liaoning, 110036, China;
2. China Academy of Corporate Governance, Nankai University, Tianjin, 300071, China)

Abstract ; The capital market and economy rely on both formal and informal institutions , and the weaknesses of
formal institutions are solved mainly by informal mechanisms. As an important informal mechanism, social capital
could affect the allocation of financial resources by promoting the relationship among participants in economic activi-
ties; however,the role of social capital is affected by formal institutions,which is proved by academic work.

As for China,private enterprises make great contributions to economy’ s rapid development; however,the di-
lemma of financing is always the most difficult problem for most private enterprises,and the problem is more severe
under current economic circumstance. Allen et al. (2005) argue that alternative mechanisms like reputation and re-
lationships are remarkably effective in the Private Sector,while social trust shapes China’s social values and institu-
tions, for corporate financing,reputation- and relationship-based implicit contractual agreement works effectively , fi-
nancing from private credit agencies instead of banks is the most important channel for its growth. Thus, this paper
aims to answer whether social capital could contribute to private enterprises’ financing or not, moreover , since influ-
ences of social capital are mediated by legal institutions which providing the fundament for the enforcement of debt
contract , this paper also investigates the role of legal system.

Social capital could be help for alleviating the financing problems of private enterprises. This paper chooses the
data of private listed companies from 2002 to 2009 as a sample to study the relationship among social capital , insti-
tutional environment and debt financing. The empirical evidence indicates that social capital affects the debt sources
of private enterprises,in regions with plentiful social capital ,the amount of bank loans is smaller while the propor-
tion of trade credit is higher in the debt financing of private companies,and trade credit can substitute the limited
loan resources to some extent. In addition, legal institution affects the relationship between social capital and debt
sources , in regions with weak legal environment,social capital is more critical for private enterprises’ debt financing
especially the trade credit. The results also suggest that the short-term debt ratio is relatively higher in private enter-
prises in regions with plentiful social capital.

This paper makes several contributions to the literature. First, our findings provide empirical evidence for the
effects of both social capital and legal system as well as their substitution effect on corporate debt sources by adop-
ting the data of private enterprises in China. The results suggest that social capital is more important for private en-
terprises’ debt financing in regions with weak legal system,while the effects of social capital decrease with the im-
provement of legal environment,thus providing evidence for the substitution effects of social capital and legal system
from the view of corporate financing. Second, this paper enriches academic literature on the effects of social capital
on corporate financing from the view of debt sources. This paper proves the substitution relation between bank loans
and trade credit,and extends the work on the micro economic consequences of social capital. In addition, the con-
clusions not only prove the effects of informal institutions on enterprises’ financing,but also provide important im-
plications for solving the current dilemma of private enterprises’ financing.
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