AR TR 010% %108

AR AR ACE X 8 32 A By 2

— 5T CGSS Hdls 1y & 5 Uk 4

WEE FRE

(L. A EBEIARFEFEEFR, LA ®Wx 210094;
2 MEAAFWER, LA WHE  210093)

MBERE: AXFHACCSS HEHBFURFTEFPEAFAT A RFELBE LT AH
2008—2016 FH 4 , AR T LT AB T ELRHELEEXFAFITEMNNBE, ERAK
R HLEEXKFEFHENERZAAX R #—FHARXEN, B4R E(UBEEMER
HHENEEE) FHEARE(UFHEREE)EAH 2 PFA R, LW, L6
FE T DA AR T A U 4 4R R 4 RO RS BT KT, BRI R S AR, AT R K F
W#h, ARERN, LT AGAREHREE KT RTHMRKTHTUFTALELSEHETF
HEMH G EAER, EEEKFRTHUKTFRGHE, L EENFERARS, WAL #E
KFRFTHUKFRZHX HLEEFERFITENNEAENE  Ho2 6T K2
B WHMAKFZEAHGEESRREF, X—FR, TUWmEMN L EEE FITIFATHZHE
XAWMBER FTUH—FEFTHLEENHAZE TR X

XER:HLEHE FIHEN FITAR FiHEFHIEE

BEASEE F239 XHIREG:A XBHS:1002—5766(2019)10—0143—19

#\ %I %_A

Gambetta (2000 ) "1 35 4 5 SR AN PR T 985 18 X T S 6t A ) B 2 0 R E AT MR A
WL 5 Guiso 45 (2008 ) ) TULKE £ AT 5 A AN A Xk JHL A 0 i MR 20 149 S LAY, 3 — 2 WP R 538 4
i T 7 5 S B A A T R ) 4 i R R REAIE (LU T A R R LT LR ) A L
{5 AL I T FE 2 E A B A0 | 1E 3224 7R 52 4 RV A6 B 6 O AT A 9 5 B0 T 475 45 Jt HG 3 38 ( Pevzner
4 2015 ; Hilary il Huang,2015"*") o FE Hy 1F 3 9 2 55 45 1 1 182 10 5 46 4 sl b 78, {35 4T 7T LA IR
385 B AL HEA AR, U R AR BEBA 25 A 22 18] B9 & /F (Williamson, 1993 5 La Porta 48,1997 ; 48
11,201677) L ¥ 2 SCHk & B0, i X Ak 23 125 42 7K P 0o 72 WL 25 5% % B8 R M SWR AT S 3 BLAT i 35 % i
(Knack il Keefer,1997'%; La Porta %,1997'% ; Zak 1 Knack, 2001 ; Guiso %5 ,2004'"" ,2008"*',
2009""" ;Cline I Williamson,2016"") . 75 f 45 15 23 345Kk , — 6 SCHk % B, 2> ) 9 7 L IX 43
T2 5 W He 253 45 B B i (Pevzner 45,2015 5 Tha, 20197 5 & 57,2011 5 # 223k, 201277
B EE AN E R A ,2016110) s X A A 2016' ) X BERRE L IX FE A A5 AT S R I B A I 5 4R R E

Y5 H #:2019 - 04 - 03
« BETE  HRE A RBFE IS T AFIE “H T IH RS % P BEBORUE BE 0 KN (71602047 ) 3 VL35 i 4 47 2 4k 2 Bk 24 0F 58 3 A 300
H Al 58 X B2 B W 45 23T R B9S2 7 (2017ZDIXMO69)
PEE B XS, L, U2, PR GV # 1, B R4 < xmulxx @ 126. com s R, 55, 204, 19 L 26 S0, 0F 5 4040 Oy o 3
LA FA M, BT HRA  xdlmh@ 163. com, JHIRFEH - 25 W
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TR X 7K - T S O 6 KR T AN TR AN | W A A 55 A G A
A5 OF B W A O S A SR N 2 TN T AE M X AR 2 5 AT K O (Pevzner 25,2015 ; Hasan
452017 S XRZESE,20090 " 3R — 45,2014 ) | pl S M X Rk 23 05 4T K P 23 5% i E) 4 )
IV 45 IR R 2878 KR o LA, ek 35 A 7 - 6 20 55 00 000 X 89 HH3E 8 1 B OB VA0 o R, DA
B bR, % P T LE DX Rk 2 3 AT K ST o o AT 7 A TR B R R A S AR AL
AT A SO AN TR AR T (B T, 2001 1 5 B A R R 28 4, 200207 ) | — BB S X T4
ol B R 4 N — (15 135 AR S A5 05 A B 4, 33 o ED 42 i 2 28— o 16 61 300 1A AR 4 1 2%
UL oA R S 41 ,2002) BRI, RS IR — i X AR R 3 MR )9 A K B AR R 22 R (KA &
(AT KT Mo XA T BE 228 BERAE O 4l A0 A8 B2 L (EL 28 10 76 b DXk 23 15 AT K P 18 J2 2 2 i 1 Ui
BE R AL BN G, 3 10T 5% 0 ) G5 3 52 A olk %5 K35 % e 8 D, Jha Fil Chen (2015) 7 % 38 [ /A 7
(BT 5 245 SR 22 W, B9 00T 2 0o B B 07 T4 2 W8 A A v i1 L 9 2 P OB UG i o 2 1

ORI, T E AR C I B S S R E AR KR ES . — 7, Sk b 76 b B 5 AR 1 AU T2
N T T B A N 2 ) B 0 A ——E 2 (5 A R MR AR, 75 P S5 & bt & (3050 b sy
TETUHEAME NGRS ) AEAE LS © g pots il 3 8 56 28 R M 2% 56 28 3 452 91 1R 1Y 1) /1 8 34 DRk 535 1
P B0 T SR (22 ,2008) AT RABE TS L5 HOA X R, MAE® AMEE H O KM
SEIBBER Z AN N, G 2 A5 N 22 1) i AR A AT R B B Ak 2 £ AT R B ARAIE (A 1, 2016) 17,
55— 7 T, A5 1 5% 3045 52 £ SCA A% 8 et 2 M A 60 24 RS i, B A Rt PR ) 22 72 P O 2
(56 R K ,2002) P AR X fE 201 PR R 25 W4 £ 5 AR K F (2236545 ,2008) ) iy
T3 R R X A2 G v SO R R (INE R R SO S ERESE) R, N 4 A R i 3
P A AR R 2 5, R AR R B b B3O () Xk 2 (5 AT K P IR AR AR F R 2% S o i il 1t
L E W TR D N S . 6% AR, U A T 58 S, e R T RN 5 BT T L
BT 355 4 7T RE S (A AT LR B . Selkrh, ) b i 28 B A7 3 30 — i R LA AE B4k
B BIE T LG, F WA A AR R T SEBR b A T B R R SR R, A e Y
SR SCAL IE S5 v AT AR R B A, — 7 T, R A v O S B A v A KU (R
B SR XU ) I A% 04 7 0 G S B 36 1) G IR 5 oy, A 1) T s ) 3 02 M6 3 00 A 4k 5 XU, 5
A3 H AT R TR S5 VS 7 [RAT AN 5 55— 7 0, IR 1 A B B 2 ) oA 3 3 L b e L g o Ui
Bt ST PRI B T A A U R 25 7E S 2 A PR E I X LSR B TR, X AR S %
P2 AR B AF AT AR AR T 8, R4 F LRI 5 22 5 F , Jha A1 Chen (2015) ™ 2536 &
AT LUHfE K B [ 7 ABA STk L 4L Chen 45 (2018 ) ™7 X MRS A5 96 M, T Bt = % 11 TR A B BF
Fo DRI, 7E B O LE A A CE ) B g AR b R I A 2 1 R T AE X AR £ (E AT
K, R — B — B SE R R, A SCH P [E 255 41 £ 8 4 (Chinese General Social Survey,
CGSS) 56 T8 2 B8 i 1k b 117 2 BT 76 45 0% 4 20 15 AR K S, 3 i 0 5 JH o o 4 2 0 4 582 i) e G A
FBLEE

A SCNAN T J7 T — 25 4 B T B SCHR : (1) 7E Jha H1 Chen(2015) " % 32 [ 23 = BF 5 1) 2 i

@ TR e B A SR AR AL, A SO LA B2 E BT AE M XA A 2 (R AT K P B M SR PR Y B SR . AN, e X
T PN IE 25 ROl 98 4 =55 55 B AN B Uk o, 3R, X 1 L 86 (5 A i B AR 0 40 0, A T 7l 55 7R 2 L W 9 I 2 o )
Ho M4, 2018 4F 1T 8 L = AR AR A B S8 P K (834972) KA A G B, 24 WILLHE G 2017 AR AR R T HLI th AR 2x i i o
55 T S g R AR S vt Ol 55 T SRR R AR 2 v U 2 55 B (AR5 30 5K 78 AR AL DOR PR32 32 W 31l 557, J5 AR IE O R AR
ST 55 Tk 55 B o B, HLA R R B0 HOBATE 45 52 R U7 It N 2 55 T B R SR S SR, R A 2 v I g 55 T 9 B
SER R SR AR AL PO el W A% A g B2 AE XA AT AR — B B B [ R WY, — S 55 A A AR G DR I T R A SR 2 6 T
DR R, XA 2 R R
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e SEUEAS IS T v R Y SN A R TR Ak S 5 AT AKX s HE— R T Ak
TR AT 5 8 IR AT S =22 18] G 28 A9 SCRR, O MR T A 3 48 006 T 4k 2 1 AT 00 28 9F I 1S A 428 00 IF 9 .
(2) AR SCak— 2B BRI T 4k 2 (5 AT 6o TF 2 i VE FHALEE, OF & BB A o i A i1 Il %% iR LA
AR o (3) A SCIE 5 G [A) 3 X 3R KOF T A KO AR 23 {5 AT KT 48 15 7
M2 5%, RIS ET SRR KT i KOF Z 8 ¥ R I A R R . XA By TR, R fof
7 T XORE— AN YR SO A e = 4 B b, U A ] 23 G TR AL 2 AR AT, AT i — 25 3 S 22 A A
(2019) "% A B BFSE

L SCHR [l Bk

1. A AR 6 Sk [ 5

(1) 25 AR AKCE X2 745 B B2 9520 . Nanda il Wysocki (2013) " % 43 A~ [ 5 K4 W 52
J5 BB A S AR 50 F BLA B W 2 Ra (v R AR 4R 5% 12 1 17 ¢ £ 5 Tha(2019) 1 & B,
BB T 5 AR 2 VAR L IX A 4 ) W 55175 6 R 1B IR 3Ry T R ARG L A B T AR AR AR T
PR TSR, BA SCER R R IR, FE AL 2 S AT R R K, S ) A TR R (k% M A
2016) 11 Se it g R T b (3 ik, 2012) T B A A B B 5 (Pevzner 45,2015 9 5,
201111 28 T B 7 45 KU S AIG () 52 4 45 ,2016) T

(2) #E 25T X 2 A T SR B A I AT A S . TR OGEE 4 (2014) PO R B, 1 B A S (E AT
HLIX, 2 R B AT B R R A O, RL DR DR AR T A AT X AR R B R R R
ST W B, 3% — 45 5 5 Chami Al Fullenkamp (2002) """ Hilary il Huang(2015) " “{Z{F K F 5135
BEALA 21006 2R B WU A B 5 28 B RE (2019 ) % % BRI RE 25 5 AT H 1X, B 25 %) % 74 o 31 il
AS T, Jha FI Chen(2015) " % B, 8 11 23 X 5 30007 T 5 e £ W8 A Xty 2 0 o BB A8 166 1y o 3 9%
Fi o WY, o 3 U2 M 2 P 3 B0 T 7 s X O 40 B FG T (35 AR AR, O 0 IR S 31 T Ak S 5 AR R B A%
% Hb X 14 28 I WCHCR HH8 M o Chen 25 (2018) 7 S B, (37 T 25 b 2 15 4T Hb X A9 2 ) A0 381 S 75 35 o
TH UL B AT REE T A, LB O R 7 BR AN WA A B 2 S G LR RS F A LR A Al S
VIO 2 45 T B B 5T L RE N R A Al SRR A % R 2 I L P AR A T v S
WA SCHRIT Y T k23 5 AR 0 o 47 A 5 5 A8 64 9045 T (s DI RIS 5 s ,2017) 27

AN, TR A — 86 STk M A b 2 T BE 52 A ol 9 A e Ak (AT T 45, 201570 Ik H i AN 6 R AR
2018 i v olb 4 ¥ 5 AT ( Garrett 45,2014 ) ' xf 2345 B & H iH 0 0. U0 Garrett 45
(2014) 7% B, AH 40P 98 5 T 0 A8 TR B 45 AT /K T 5 S 738 B I R R AR B 4 S 4 TR R A R
T P 38 o) T e A0 R M R ARL R 2R (L 3R 56 B A T TG A0 A A 2 7 o

2. X B STk B R4S 5 IR

M BT AT LR S, O — S22 F 5 TS B AT KT 35 2 4 56 AL & B A X & {7 B R
RN . Jha I Chen (2015 ) Y R4 Pk MU 55 3 & BR, *h£5 VEAR 23 B0 A7 0 %) 2 ) 4% B2 1) 435
R EAERE, HSEELR TR ERE Mk S SR Es 5 EEARRES,
eI, 2 BT AR X B AL (5K R B2 B M S e e RS S # s B
SR A%, LN TE LB (BB A2 ) A A7 3R AS SCIR IR R R B0 ) JE

A3 Tha il Chen(2015) " 22 5 FBAE T (1) TS 59255 . Tha 1 Chen(2015) ™ 2
T AT TR VA KU 8 15 Ak 2 15 A K P BB v R BRI A S U0 2 3 T ol o 2 AT i
SAE AR AN EA S 7 8 T 3 B O B SR A KUK 2 MK 1 PR, R 0% B 3 o [ R A o i
FTFHAEESE T EN 2 X RWEEIFE. (2) 42 FER R A, Jha fl Chen(2015)
R HE T 26 [ AR A X R A 2 B8 rh s (NERCRD) B8, AR 5 26 26 45 B 2 36 5 7] 42 R 4E 2 fl 0 IR
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2 B BCRE AR TR 2H OB 25 DU AN B R B 3 1 45 A B AR S AR (MBATA S, £ e AR S B
b AL RE AT ) ISR FH 32 B4 40 7 9 45 ) L Aok 2 W A 010 B e, AR A Sy ) 3 5 T AR S D) S
KT CCSS Xt 23 354 AH X 17 851 fr 8 75 245 S ohe i B 4% 8 3 9 AL (5 K S L. (3) 74
SAFAT A T E M B9 S M B 4% 1, Tha A1 Chen (2015) ™) 2 8¢ 17 4 £ Yo A X i 3 2E 38 IR 1 KU 1
SR T AR SO 2% 88 T 245 S8 B ik o 3438 84 38 4 oP A VB T, R 05 B 4 TG b 98 7% 4k 2 £ 4 i o
TR R ALIE . (4) % i 5 IE S B S A S (E AT = ) A 56 ZR LA K b [ R R S R
[G] , A% SCIR % 42 T i IX VA BRI | 1T 35 4k K S 60 9 45 1R A

= Bg I 5 B AR

MR Simunic (1996) 1 i FEARE AL, o B A FIRUR Vil 0 K9 IR T W E M BB AR R L R
FFE s I ek 2 155 A 7K S 1) A DA S5 T A D7 T 58 6 32 40

1. AR

b 2o (35 7K S 38 3 5 0 W S A S T R A . G P AR AL A T TR -

() FS TR, (A 25T KT 55 i X, 45 B0 2 1615 BBk R b R AR WL 2 1 AT i g
AL, AN El 2 iHE B EE K 5 (Nanda Fl Wysocki,2013[29] ; Pevzner i';""‘1——,2015[3] ;Jha,2019[13] ;
T, 2001 SR 20161 ) I 45 4 2 Hh Y TR A AR AR B AR . AR S (AR IX A Rl 43t
=T A R R T — O, i T AR R R, £ 15 A M X A A R A 7 5
St 2 [ A P 1 AT o UL, A2 A 5 R T A A X B S 3 92 52 AT o U A AT A ATt 2
ek X P 110 Al B8 8 S (7] — 4 2o 5 TR X R B, A S BT R P R B 2 6 A A A
AT TR 5 T T A KA A5 AT K o 1L (2016) V70 (5 AT 52 SR “ A5 WU A A B A R 1Y
e [5] pAY 0 R 7 DATT  o O) Xo EA BR B  EE L B R 2V K R SR L K B B
J5 Al A BHZ T N B T A BB I T R F BRTE S AT . B — i, B A E AR
ML DX S % T B 2 100 208 % A b 25 2R 5 AT S A RS DT 36 8 2% M DX 1A A o A
BRI 76 G5 A S R 28 R, — BLEASAS R R A R A5 AT 0, 15 B AR D7 3 Hb X 7 BT o, 5 80k
EARREE S 2 AT S o Ba 5 BN 5, w5 1 3 IX 785 2% 45 AR 4 30 0 45 32 o 9 52 <
f5 (Chen %5 ,2018) 7" Jak > Bl 13 60 SR 0L B 1% B 48 HL& B AT oo ZE XU S # BT, 24
B O B T 42 52 o 1 XU A S B 5 I, %0 U 45 4% 2 v ) T A A XU ARG, 3 01T T 4 52 B A
XL 5 A v, A A DR T L AN e /0 %y R SR A/ W R A T LR A XU 47 o) A T
2K LA, A AT 2 0 22 M A 0 1 P 3 2 ) L SN O A0 B S TR E AR . BRI 0 T A 1
TR 7K 25 Ml X 928 7], o S DA S35 4 2 P D00 o 5% AR B 0 T T AU o A A 2
Ff (Jha il Chen,2015) ",

(2) T T 0 T 0P TR At ek 2 1 A X 8 X 9 135 1 A0 5 3 6 0 DA % o 28 b X o
g 2 T T 8 A ) Ak 2 T 4 A 45 9 3 0T B 8 T g 568 3 SR S HE B , o 3 SE 40 10 R R L T L X
— 5 Wi e h T, 7E B A S A5 AR X, A T8 28 5 4 /F (La Porta %5 ,1997) 1 R ik, 76 1 3 $0047 1
o B U RN P TR O B A A T A DG B R AT A 1) B s AT RE AR AR A X KR
% o U A RS (] P 3 B 43 6 o IR 5 — O R R T, @A S B K X
J N B A 2 T 2 (45 H U R 05 I 22 A R I 3 S A OIE 4 e Al o BT, TR S i R R &
) 265 4V FH B T B B T S A R IE A IR A R R e A A, L B TR
% FEAKH T4 (Jha A1 Chen,2015) ™

2. XU

ok 2o (35 1 7K S 8 22 308 1o 5 ) KU i 0 SR B W R T AL AR A LR 8
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(1) TEARAT A5 AR KT M X, 485 T2 90 135 2 LA 0 45 4% 45 A 9 0y T R 400 XU 780 T o, 3k e 7%
7 0T B 7 S T 7843 T TR RS AT B A TG e o T XU 45 1 KT, B R 9 R A KU
B O A AT RS B A i IR B S BRI SR T RE B A R A (R RS L WA R ] B )
) R J R T Rk

(2) Hi DX A 22 15 A KT 18 45 52 000 10 55 31 039 325 DU, 3k e 2 HE — 2 52 ) 30 7 3407 Wiz B 19 XL
R N o = e P L N N T =X N ST R (R i I L D il EON S o B BUN I NS B 3 (P ' /B U
FR ) 3 I T TG 5 R I, B & A VRV (Knack F1 Keefer, 1997 ) **0 A1 7 M, 5 31 Ui £ IR 14 KBS
ALK (Jha A1 Chen,2015) " i AR 4L 23 (5 ALK E o IX, — 75 0, A B 2 ME AT A B =, 175 AT
S L2 3 3 K B R R e 4 5, 3 3 40 b 2 1) A A SR AR 8 4 B8 B A ke T R A5 AR T 2 R AR A
SR T BOR D S AR 25—, i TAE SR B Z b X A R A IR AR AT g
S R A R 2 R A A7, TR 3 455 = A 5 X 45 B2 S HLAt A5 BB 3R R i A 2447 H
PR VRIA , WA ] 122 45 25 89 11 U 59 R4 KUK (Jha A1l Chen ,2015) ') £E PG 7, X IR VA KU B9 $H.006f
{75 S U 4 A 9 R, LR RN Ok 19 R VA AR (Jha BT Chen, 2015 ; Simunic fl Stein,
19960 ) o A FR T, LA T U By F8 2 VR A SRR A A1, (Lt 50 T O 6 0 10 A AR R Ak ) KU, 7
7 A0S LU L2 T I 26 7 2 A5 KUK o BRI, Rk 2 15 A K S 3t X 9 7 o 5 W XL g 4
e () R A 1O 386 2 e KU i 1 Sk 3Rk T R By 488 2

25 b Mo X AR 2 £ A KT 2o 5 0 5 0 0 6 31 5% 0 B E o 3 BBORE A% 3 S b Iz 9 A A,
S5 B O R A XU, 3 P DT T AT 4 T R T O AR 2 13 A K ST M XA % i B
SR . PR, AR SCHR N R A

H: HAl 5 AR AR 0 BT TE A AL 25 K S 3 2 i e &

. BFs

1. 8700 5% 5 RS B L
()RR BESE . 5% M1 SCHR (Jha A1 Chen, 20155 X485 %5 2017 7 BK Hi i Al 4 i 42
2018"*1) A SCHE £ 1 b IX 3 36 K F (LAW) (28 5 HUBE (SIZE) (W 45 AT AT (LEV) | & 3 728 7l %%
(SUBS) WK LT (AR) 745 LT (INV) 4R 45 54 (LOSS) L 3) b % (QUICK) 1 K F
(ROA) $FVE R 46 X0 B (ABSDA) =AU it (SOE) JBALSE B (CR) (Il ML ( BIG10) |
I W (LagOP) (TS B (ACH ) |25 % JB K (LnGDP) AEAy ( Year) 47k (Industry)
SEDN R AME T SRR (1) 5 5k 23 (5 AT /KT X8 5 3 5 0 9 52 0«
LnFEE = o, + a,TRUST + a,LAW + a,SIZE + o,LEV + a;SUBS + a,AR
+ a,INV + o, LOSS + a,QUICK + a,,ROA + a,,ABSDA + «,,SOE
+ o,;CR + a,BIG10 + a,;LagOP + a,,ACH + «a,,LnGDP
+ Industry&Year + & (1)
(2) Mo IX k2 5 AR K P B JiE 4. [ A 2 3% 42 42 MO World Values Surveys (WVS) £ 4t #( Hit [
K K23 {5 AT K F B, JF 1 BF 58 4L 23 {5 AT B9 S W (La Porta 25,1997 Knack Fil Keefer,
1997'% ; Guiso % ,2008'*' ; Aghion % ,2010'™" ), 76 F& [, 7 4 300 FAT 5% 45 (2002 ) " Fi) 1« o [ £
A F A 2R G A% A 03 Al SF A IR B0 SR AT 180 5 Ve 2, BRI 00 E T 45 Y IR S KR
J5 , F0 IV 2 2 3 ) F X — 8 20 45 SR S M X AE 2 (54T . SR AR 2 15 AT K P 2 1 45 K I ) N £ 4%
B, fHE 35 H A 2000 4F— UV 2 500 BE A TR AE , 76 53 401 7 36 [E A 2 45 1 8 2 A e ks
1, AR T RE 2 S BB X AL S5 AW R A, 540, %I 53T iR A R B ER R
TR A S (E AT CHIBA AR N 2 W 3 A5 AT ) o BRI, AR SCAR SR h [ Ak R 9 5 R 507 i 4% R
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S B ik A S5 AEKF . CGSS 5 WVS AL, & i R4 — A Ak 2o i 5 301 1 3 5 P [ 4 20 R v
AN TR 5 T8 B TR0 T g 2 5 A T 75, RO ) J B B e B, SRR A Rl B/ X b & b 4 K28
NEREAT LSRR . Z i Tt B 2RO R B EAE T 3% — [0 55 4 0] 25, 7] L) 3R AF X
FE S E AT A (Guiso 25,2010) ™ i B, HET CGSS B/ i #1213 4T 9825 B4 i 3% 2010—2013
G o 2015 AR JLAR B R EELE WA F R B R . R, AR SCR AT CGSS i 25 5 e oF i
BRBALLAEEAKT . % B H X A 205 275 — Bt ) P9 SR 5 A 6 B s, b T e 20 2 09
2008—2009 4FF1 2014 4% 2016 4F, 43 % [ 2010 4F 2013 4= 2015 4R 40, A< 3¢ % A TRUSTI
1 TRUST2 WG Fh 5 3 8 & ph & (54T, B e Lk 1 TR,

* 1 T EE X
5 4 X ELR S
LnFEE & it #H FAAERBENERTIE AN B KX
} ‘ FRAFR T EA DN ESBEEAKT,ET CCSS F a33 WEE F “F F F
TRUST1 HefErEl . ]
ETAULBRAE WAL EZAEEAKE KWL E
FHEAFRELA ML S BEEART, T CCSS + a33 [F A EL“EH T FH
TRUST2 HefEHE2 B R RFABAEUALEAEFAAE L REE"“EFRE"H, 27
WA -2, -1.012, %), BMZ40iraEEHnFHE
= H) A B INE]E W E 4 < He H y i kY L %',FI
AW WK Sk A ENEE, WMRAFNEREZERTHBAT 2FEEREY F 25, N
LAW =1,% | LAW =0
SIZE NI R R BB AT B
LEV W 4 AL AF "R E
SUBS & TF A MANAFWMEREANG T ARG ERT TR
AR Rk 2 b & B R B B B R B BB
INV FHRLE WARER/WARRFEH
LOSS 2 EW/ET M BEMNEE,ENAAREETH(FFENR),LOSS=1;% N ,L0SS=0
QUICK I Bt F R B /R B R
ROA A M BR
FA T IE B AT AR A M At A R 0 R Y e xR, S8R R A
ABSDA oA A HEAMTY 2 EEEE A5, FEEIRIANEZHRNEE ERX G HER
PNt EREM R, BRZEEEMIEARELRD T 15, U5 %
SOE =AU R BEMEE, wRAE N EAEK,SOE=1;%0 ,SOE =0
CR T & E BLEBRFAGED, S — KBRFR LA (%)
. . ENEE WRESFATHERES B RS LN, BIGI0O=1;F
BIG10 ERa
m ,BIG10 =0
LagOP FHFITERL EMNETE, FXLEMSMERBEERENL,LagOP =1;% W, LagOP =0
ACH R E ENETE, EAFELTETEF LWL IFESPr,ACH=1;% N ,ACH=0
LnGDP 25 R B KT FAAFE AR S SE A GDP( L) B B & At
Industry ATk EMEE, FWAG R FEEE AT (o #Em e Bk EAT L)
Year EH EWEE,INESEHR

BERLAR R A S
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2. B SR PRRIRE A 2 %

B F] 2006 AF FifJ5 F I 2T A T 25 5 0 W 55 4 bR — BUPE K R T U D SR B9 2w, OF 5 &
F AR SC AR B b AR R L, AR SCRL 2008—2016 4E A AR 4 bl b T 4 W RS R4 B
FE b o m AR AR 3 BOAE 2 (B AR A X BT A B R . AR ST A 2 fE AR Bl ok A T CGSS
o A33 [l SR UL, B A R BT AR 2 B R 2 BN R T A AR 7 B R A S5 5R, A
JIAE A8 B 1) v A TR S 4 BORI T S A AR BOk BT (b [ 4348 03 T 4 Ak 4 i (2016) ) @, 24 =) 7 ik
Hu e A48 5y J2 FENE) GDPTPO H Y S bR 2 il A B dli ok A T WIND Bl g gl 2™, 5 JF 724 F
Kot 1 AR AR T T AR AT, 555 P SR R3S CSMAR B8l 2 A 5 B0 O itk — 22 3 S
55 B0 R A 5 OF HE 44 SF SRR AT o M i R AL B I DURR E A BOHE KR BT CSMAR . W1 HEAR
A 21361 KA Al —AFIC %, 7RSI BR TPO A0 % 8 Bl Tl i 2 A G728 BB SRR AR i, i TR AR
17005 25/ Fl—4FId sk I TR 36 o AN SCOMAF BEAE 1% A 99% o7 B X T A i 2748 8 34T 1 46 2
a2,

L SEURER S P

L iR P4t

R2HR T ERABRKMATEG TSR R 2l LIE L FE & F T8 b8 TRUSTL Y218
4 0.5989, F {3 % My 0. 6062 ; TRUST2 (¥ H4{H g 0. 3936 , F 7 504 Hy 0. 4026, 5 K AF th LA 1. 0400,
POl T B[R R, BV 5, R E AL S AT KA R R Al AR O Z AL 2 5 TR
FEVRIRA BER 2257 Bt TRUSTL T & , fRe AR AH 2 0. 3651, 1M 45 53 {0 0. 8650 , & W] 733l £ 36. 51% FlI
86. 50% 32 Vi #F W[4k & b 48 R ZBNZ AT LIS AT 95 8 TRUST2 1M 55, fie/IME A e KA 53 531 8
- 0. 2700 Al 1. 0400, {if & & T “ iR A L R B AR &7 W0 HE T 5 A KRR WS & & T R
B o XM TR A [ M XA 2 5 AT R R K B A P4

* 2 FERENELERIT

T E HARE RAME | /4 % i Bhrgk | 3/4f6H | RAME | AREZE
LnFEE 17005 12. 1007 13.0170 13. 4487 13.3535 13.7642 15.9074 0.6109
TRUST1 17005 0. 3651 0.5313 0. 5989 0. 6062 0. 6467 0. 8650 0. 0862
TRUST2 17005 -0.2700 | 0.2969 0.3936 0. 4026 0. 4808 1. 0400 0. 1640
LAW 17005 0 0 0. 4085 0 1 1 0.4916
SIZE 17005 18. 5375 21.0356 | 21.9207 | 21.7874 | 22.6566 | 25.9273 1. 2464
LEV 17005 0. 0395 0.2841 0.4617 0.4531 0. 6221 2.2051 0.2399
SUBS 17005 0. 0000 2.0000 3.2932 3.0000 4.1231 13. 0384 1. 8440
AR 17005 0. 0000 0. 0257 0. 1060 0. 0807 0.1584 0.4989 0. 0986
INV 17005 0. 0000 0.0633 0. 1642 0.1232 0.2054 0. 8101 0. 1556
LOSS 17005 0 0 0. 1044 0 0 1 0.3058
QUICK 17005 0. 0534 0.6132 1.7743 1. 0306 1. 8457 23.7336 2.4265
ROA 17005 -0.4359 | 0.0123 0. 0395 0. 0357 0. 0679 0. 3082 0.0623
ABSDA 17005 0. 0000 0. 0252 0. 0824 0. 0559 0. 1058 0.6771 0. 0883
SOE 17005 0 0 0. 4404 0 1 1 0. 4964

@  FEAEER B R A 2008—2014 4F (5 ,2015—2016 4F 1 2 IR 8 48 B Lo 25 L 4R (9 P B (R AR
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k2
& HARE BANME | 1/4 fr#k H1E LB | 3/4fE | mRAE AR 2
CR 17005 0. 0866 0. 2357 0. 3564 0. 3366 0.4621 0. 7546 0. 1501
BIG10 17005 0 0 0. 5253 1 1 1 0. 4994
LagOP 17005 0 0 0.0419 0 0 1 0.2003
ACH 17005 0 0 0. 0938 0 0 1 0.2916
LnGDP 17005 9. 1957 10. 5206 10. 8511 10. 9271 11.2120 11. 6801 0. 4870
R A ST A
2. M

MAHE R B BE T LB O i J TRUSTL 38 S TRUST2 395 5 1 9% 11 18 35 A0 ¢, R o
THIM 23 X4t 235 AR 7K i b XA 2 P S BORAR B o 1 2% T, S ARCUEAR AT 5 T LAW 591 2 2 1
FIEM R R (L A A B S (2 o T H M2 & i i H Uk 2% o A3, A S A5 AR 7K % 8 3 4 1Y
S0 2% T2 UNMAT 0 75 A s o At R A Sk b — A 6 . it ds I AR B i, SIZE (LEV SUBS |
INV SOE .CR BIG10 .LnGDP 5% i1 2% F 5 1 3 IEAH ¢ & &R ,AR (LOSS \QUICK \ABSDA LagOP ACH
SRR B E AR, WA, iR & TRUSTL iR & TRUST2 ¥ 5 BIG10 5 W 6 7] X & ,
2 WAL 23 15 AR KO- e 1 Hl X0 3 o o T A R SR AR . MR 2 ] 6T, [ 8 £ ] Pearson AH G 24X
o X B e K& LOSS 5 ROA BYAHE R AL ( - 0. 624) , Spearman A 5 5 H 40 X & K1y QUICK
5 LEV Z MMM R 5 ( -0.799) , KT — Mk BBy L 558 0. 85 53 4b, 76 LA 4 Ay i 1 H 53 R 30,
AR R Ty 22 R (VIF) SR T 250l 10 & 7228 5 AR A7 75 ™ 5 1% 22 81 R 2k M [R) R

3. Z I 538t

FIFURTHA(D) M RIAZE R, R 3 Pl LUE H, JCig H TRUSTL ik & TRUST2 J¥ i , /%
R TS 3 WAL S (5 A K ER A 1% K- 5 W A 2 8 3 7 m) R 3R B A 1100 76 de e o 1l
B 225 B8N /T AE H X B 4k S AR AT KT, I X7 F i+ 2 {5 AT b X 28 P W IS 19 o 11 3%
i H 153 5] 32 5F
#* 3 % T IE 3 o H7 .  Fl B R B KA o 15 KX F I E AN

T E WA 5 TRUST = TRUST!I TRUST = TRUST2
-0.2717 " -0.1431 "
TRUST -
( —3.5146) ( —3.5431)
0. 0483 = 0. 0487 *
LAW +
(2.6532) (2.6775)
0.2966 " 0.2961 *
SIZE +
(30.4351) (30.4127)
-0.0031 -0.0043
LEV +
( —0.0882) ( =0.1210)
0.0774 = 0.0778 ™"
SUBS .
(14.7348) (14. 8215)
0.0161 0.0165
AR +
(0.2313) (0.2365)
O  WRTRWE A SCRS R A I R B8 DL Rt — SR8 R R gt 7, RADR A mE R AT E, &R,
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5% 3
*E A5 TRUST = TRUSTI1 TRUST = TRUST2
—0.2258 " —0.2264 "
INV +
( —4.3516) ( -4.3626)
0. 0560 ** 0. 0559 *
LOSS +
(3.4693) (3.4616)
-0.0110™" -0.0110™"
QUICK -
( —4.5277) ( —4.5366)
-0.0774 -0.0764
ROA -
( =0.7179) ( =0.7093)
0.0798 ** 0. 0809 *
ABSDA +
(2.0634) (2.0920)
-0.0874 " ~0.0878 "
SOE -
( =5.7595) ( =5.7815)
0. 0288 0. 0293
CR ?
(0.6105) (0.6210)
0.1109 ™ 0.1119
BIG10 +
(9.2404) (9.3206)
0.1758 0.1752*"
LagOP +
(7.2187) (7.2056)
—0.0468 " -0.0479 "
ACH -
( —4.4316) (-4.5416)
0.1119 ™ 0.1104
LnGDP +
(4.3695) (4.2830)
Industry & Year = B &
. 5.6447 5.5634 "
G
(17.0132) (17.1512)
F 150. 6224 150. 6832
R’ 0.6222 0.6222
N 17005 17005

TE 4G5 PR o (E IR A B R IR AT T R, -
BORLR IR A SO 8 A

VAR FRAE 10% 5% 1% KT B E

A I B, LAW 5235 D 0, 2 W7 3365 7K P 52 005 o DX 0 98 0T 785 33 45 LA
BL3C(2010) 7 A (2012) 1 R 25 SR — B FRRTE T WU T R A 6k AR A
21955 91, FLATRESCBORU R 3 A1 o SIZE (SUBS \LOSS ABSDA (BIG10  LagOP . LnGDP {f] 5 B kit
HWIE SPGB IR SIZE SUBS i) 7800 1E RO BLBER A4 IF i 436 1B 7 24 7
2 10925 78 TR B 3 LOSS ABSDA LagOP 53,35 9 1E., 32 W1 285 IR Rl 5 4 2 B AU A 19
2 FV A S G 5 LnGDP 4y IE 2 W) 20 05 3 Mo I A T 3 IS G 5 BIG10 83 I, W) K
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545 BT 2 WO R . QUICK INV SOE ACH 1 280 5%yt , Hovk , QUICK .35 Jy f7, 35 W
By LR M O S A BRI, X AT AE R PR R 4 B S KU SR INY B3 kR, R B AR R L
925 T S A R IS, 3515 P 5 9 5V AL L 55 TR R O Sk 45 18— B0 (X03E [ 45,2006
FBAEAE 2012 X TR AR #2013 ) AT REAG JELE 7E T, 38 [ v W 0 0 T AR 6% AT RE O R
T L S G W A AR PRI, 77 9% LU S, o R A R T A (X132 [ 4 ,2006) 1 SOE 3
B, TR 7 2 o8 A il e SR A B P 5k T B R T A Al A KU A X AR
ACH .35 9 i, FCJRUBR ] BB AE T S H B A7 76 “ IR B % " 47 9. LEV AR ROA .CR WA & 3%, 2 W] /5
IV 45 AT FT 07 WA 3 L T 280 R K S LA B BB ASC A v 38 6 o 5 4 AT 5 S, R LEV R 3
FgIE, T AE R 1T U 45 KT AT BOE 2 o 2 2 vl I 45 DXL 6 8 , A 728 Ok 2 SN T il % 44 9 B AE Y, T
& M A RT AT 20 A AT e B A F BRI K P s AR R 535 1F , W1 AR R H1 T A 0 X I 0 O
S 7™ DR TIE R Y s ROA g S {H AR 3, T g S phy T B0 R 280 R /K F- i85 14 2 i 28 78 KU AU, 1H 28 0k
LI 14 A ) A T S A e R 5 CR R SB35, T AR ol T A A v B A B LA T TR A, B
T A AR AU 5 380 22 A B A, ST i 5 B IR 7R R 3 )

4 AL R B et 3 A X 6 T M 5 A LB

0 F TR AR 2 (35 AR X6 O T 5 M 10 ) A 3 U 55 4 2 B 1 KU L o T IE 4 T 3 A5 R
AR R 25 7 T o AR SORF IR TR B A% 0 i (R W U 45 41 3 T B AR XU ) Lo A SE SR (R e %%
SIREBE) BIASI7 T R % 4k 23 35 A KXo o 3 M B0 S M LB D, R SC I8 0k — 25 0 i X 3 3
KO T K T Xk 2 (5 AT 5 B T 5 22 100 56 2R S 0

(1) BEA TR 38 43 o A A A SO 4800 18 0E A9 B0 007 5 80 A 3 By 480 42 7 3 46 3 {
(ABSDA) K it B A ST 5, 30E 111 2% 48 kb 23 135 AR K P 22 75 308 2o 5% 0 2 ) 281 A% 3R 8 Of 5% i) o 352
RN 4 Fras, NFE A1) PR (4) 50 0] LIE 3], £ A% 6 ABSDA iF, TRSUST %t # i % #h
FLAT B2 FE 5 A Z5 4 65 (2) SRS (5) 90T LA 31, 3 X 4 2 (545K 715 ABSDA 5 i 3% £ 1]
K FD KR 0S5 KOT 5 8 0 X, 2 ) 2 A A B 0 R B MR AR, A R s A
2455 (3) IR (6) 5T LI B (S2hRt 2 A S0 4s R, K R 56 T ABSDA) |, 154 1
T ABSDA J5 AE 25 R K TR 8K X o 158 A 5 B 2 0 06 B . AR IR AR B AN 520 (2014) 1Y
ABSDA FLA #8453 Th A 5000 , 107 4k 23 135 A2 K B 36 67 3 2 M0 IR A7 AE B 52 ) IR kG, A 3 0 o 32 T
B2 (5 AR K A8 3 F 4 ) W BB AR B 5 S B 3 A0 S ol T2 0 R A R A M 4 R R
TR AR KU S, U LT A B e A A L S A 0 B A T U IR 4 o 7 T L
SZ 08 KT LA AL, SR T AR o e 450 2k T W BB 05 XU i A AL R o A 2 o T A 4 1 AT R E A 6
T HERON, BE T AR T R A AR D A S (E AT B T R AR A B AR S D, T R
TAEAEHAM B h A 2

@  AICWA R Tha 1 Chen (2015) P VIRRER Bk 20 VT A (hb (3R ) b 7 10 VR34 KU 09 5 00, S 081 Sy e [ 7 3 il [ 87 31
T TR 1 4 S = T SR AR ARG T 77 S Ak 571 R 8 L R SR VA 2 — 8 (L gy T 4 4F 4 6 3 45 9 10 Ak S0 0 1 A R 0 B, o L 3 £F
AR 5

@  fEE S L E RN AT (ABSDA) (B M #2550 T U0 F B 22 b X 36 K7 (LAW) 28 B HLBE ( SIZE) A 4 FT 4T
(LEV) | FAR T 54 (LagLOSS) Ja F K T (ROA) (K ¥ (GROWTH) B AL S h 1 (CR) (8 3+ I HLBE ( BIG10) LA RAE By (A7
A,

@ HEREIH AR R ARIEE 4,58 2B 5 (1) FIASE (4) 5 h  TRUST (9 2408 %, 32 8] ABSDA 1] g 47 75 b A 80, (B 4k
R REHE BRI MR 34 2 4 (2) BUANGE () B o TRUST #9280 45 (3) B AN (6) 1l fh ABSDA B 22 %3y 35 , 3 W77 16 1 452 3
i, T HEAT Bootstrap ¥ K8 3 48 =25, 485 (3) SRS (6) Hl vl TRUST (1) 2 4 35, R WIBR T v v 20 R A6, Al 72 17 Wb 25 1 1 406 50 %
(R R, A SRS EHER M E M) s 805 45 (2) SRS (5) Fild TRUST i) R 50555 (3) S AN (6) 51l i ABSDA 1) R 5L
TR 1,55 (3) FURIE (6) 51 TRUST ¥ 5 500% B, Wi 2 [R5, B ABSDA FLAT ¥ 4% b A 40k
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* 4 #—F I AR E (ABSDA) By 3 4 F /-1 A
TRUST = TRUST1 TRUST = TRUST2
o5 4t . . | e ERE ‘ e EE
, o Hegat | Hamexy | U | wages |
& it 8 B oL T8 R i A 8 B
) ABSDA e B ) ABSDA
(4 %] ABSDA) ) (4 ] ABSDA) ) (4 ABSDA)
B (2) |(4 ABSDA)(3) # % (5)
(1) (4) (6)
-0.2728"" -0.0198" -0.2717"" ~0.1434" -0.0095 * -0.1431""
TRUST
( -3.5281) ( -1.9877) ( -3.5146) ( -3.5495) (-1.8271) | ( -3.5431)
0.0798 ™ 0.0809 ™
ABSDA
(2.0634) (2.0920)
A 0.0478 " -0. 0020 0. 0483 "** 0. 0481 ** -0. 0020 0. 0487 ***
(2.6236) ( -1.3593) (2.6532) (2.6463) ( -1.3526) (2.6775)
wHEE B # B 4 B 4 4l g 4 #l g 4 4l B % 4l
Industry & Year B & 4l g 4 g 4 # g 4 #l g 4 4l g 4 #
5.6557 " 0.3130 " 5. 6447 5.5737 " 0.3053 " 5.5634 "
# H
(17.0524) (16.5905) (17.0132) (17.1864) (17.1076) (17.1512)
F 154. 1639 37.1778 150. 6224 154.2252 37. 1660 150. 6832
R’ 0.6221 0.1241 0. 6222 0. 6221 0. 1240 0. 6222
N 17005 16996 17005 17005 16996 17005

VAR 0 MR TR R AT T RISV S T A B RAE 10% 5% 1% K P i
BRI IR % ST

(2) F 5 R BEE R A AE T . ARSI A T REIR (LnARL) S J2 W i1 55 03 B L, 3 i A6 36
FECARAT AR 2 5 38 5 5 155 0 A Bk S i o T E A, S5 R AR S TR . LeARL 85T B LR
H 2 ety B 2Z R EOm 15 A SR 8. RS 55 (1) ZIAEE (4) 51l AT B, 75 35 A 75 1l
LnARL ), TRUST {4 R E0 W3 Jti o N3 (2) B IS (5) 5 AT LA B, 4L 2 (5 AR X R B AT 12
T D 3 A kS A5 AR X HE T S8 A T A TR A R SR, — TR, X AT RE 2
H T e AR 2 R AR KT L XA 2 W A8 B R O 2 A R B R e, S i S
A 8 T AR O R X KUK 5 53— 5 T, AT RE S T T R Ak (R AT DX, U B R R B
A HTHIESE TP 7R . AR S W (3) SR (6) ST LLE B, FESER] 1 LnARL ),
TRUST {1 K070 8 35 9 0o AR A TG A B AT I 52 0 (2014) 1 4 3R B 388 0 m 4 280 B, T A 43
E AR B0 o T N IR A B o A 2 (5 A 0 o T h e A0 i B g s e, 3 40 2 T, 0 Tt 2
AR A2 7, Tl AT DLl /D o 1 55 0 R, X s S B T E N AR U S FAEAR B X
A E M WA R

D AE% G2 (5 T TR BRI S T 0T 2 M0 X B K T (LAW) L4 A BUME (SIZE) W 55 AT AT (LEV) 4 OF
TOATH(SUBS) J& 75 5 4 (LOSS) BURK T (ROA) 4 Ik 25 2 75 F W (NEWS) L2 3 7 HE 26 ( 7) | e o 1 0 260 % (0
(ABSDA) Py it (10) eRUE P BE (CR) ML ( BIGI0) T+ 38 WK (OP) A+ Wi A8 o8 (ACH) BAJ AR By ATl
Hop NEWS Jo el as 15 1 AE A 2 T W, 25 T W NEWS = 1, 75, NEWS =032 44 Edward Alman (1968 ) 8 1 575 2
2 B 7 A/ B8 BT 5 1C Ay g s R B, 5 Tt 0 2 0 D 3 SR MO b 1 22 0 BB A X R OP S 3 R K
P RO HLARBR L, 0 OP = 1, 80, 0P =0, S Atk SR |
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XEE, FHE

HEFBEKEMFITENHRIE

%5 P — F I F AR (LrARL) By 35 4 o 1B A
TRUST = TRUST1 TRUST = TRUST2
A A \ HetErdy | HoBExty HAE e
, o R o B A S —r:3 A
% g HRG N HRANBH | HEhyn RGN
(Red tary| (4 LnARL) |[(F 28 arn)| (4 LnARL)
N T2 1. 1. 97 1. 1.
W% o (2) B % (5)
(1) (3) (4) (6)
-0.2728 " -0.1886"" -0.2646 """ —0.1434" -0.1023 " -0. 1404 "
TRUST
(-3.5281) | (-4.6723) | (-3.4204) | ( =3.5495) | ( -4.6879) | ( —3.4672)
0.0363 ™ 0.0361 ™
LnARL
(2.2807) (2.2685)
LAW 0.0478 ™ 0. 0050 0.0479 ™" 0.0481 ™" 0. 0045 0.0482 ™"
(2.6236) (0.8125) (2.6250) (2. 6463) (0.7413) (2.6500)
B LR e, 4 e, 4 # e, 4 # B, 4 # & 4 # e, 4 #l
Industry & Year | 451 e, 4 4l 4 # B, 4 # & 4 8 e 4
. 5.6557 ™ 4.3487 " 5.5090 ™" 5.5737 ™" 4.2847 " 5.4322 "
ficd !
(17.0524) (59.3643) (16.2185) (17.1864) (60.5781) | (16.3497)
F 154. 1639 18. 8597 149. 4190 154. 2252 18. 8346 149. 4682
R? 0.6221 0.0631 0.6217 0.6221 0.0633 0.6217
N 17005 16692 16906 17005 16692 16906
H 4 R ¢ 0 RIS R R BR AR AT T R s © L I 10% 5% 1% K B

GORR IR - A SO F o B
(3) Mo X TR AT A IR AR T o X T 36 R B2 A9 4 2 AT 2 A1 B 56 &%, A7 A8 8 AR &R AR UL AN

b 5 ZR B B AL ( Cline A1 Williamson ,2016) 12 o BB R 5 28 806, 6 156 1 8 6 25 1) 36
BER S 5T 19 /6 B B 2 ( Guiso 25,2004 ; Aghion 25,2010 ; Wu 45,2014 ; Pevzner %,
2015 ;Chen % ,2016'*’ ; Cline F1 Williamson, 2016 """ ) ; 11 {& & B b 5 Z2 A5 134, 76 v A ] 3 55 47 11
LR AL 2 AT A1 0 B T (#2000, 20120 s X 4R 46201617 ) o O TR IR 9k IR B B
T A SASAER & W M 25 5, AR SCIR IR LAW JEAT /- LHAG I, 45 R n 3 6 s, 3R 6 T L)
R, AAERIR B2 M X, TRUST A5t # it @ B B & A mEHY, XEW ST
B B G AR A AE T ia K F 3 e IX o R e vl UL st A 15 M i 5, V8 o I 2 Yk
5 E R AR S S EEZ A EER R FERAEREREN X S EEE N
HE L, HIFEHEATREAE T — & Y iy T or ik JE 3 B0 2k A AN RE R 32 29 BT AT RLARIE ,
R S A B A PR AL B 55, AT TXE LA S 5 58 B 3 F IS5 AT it dE S E R
JINEE 2 ( Guiso 25,2004 ; Carlin 25,2009 ; Ang 25,2015 ; Pevzner 25,2015 ; R ok, 74L&
15 AR 7K AR A 1l 7, 6 A o) 32 i3 PR AL o o B oy B 2 i PR 7 1, fl T A e 22 T 5k = A B A
1T, 58 B Fo M S R 3 1F ORI RS, SR PR A IR 3 1 AT 55 T BOR BRIE S 1E RSS2 Ay ik
F1(FR1,2016) 7o NG S (EAT SR B 2 A R B — R BRI R R FERIA KT

@ SRR A R, TSR A A SE BN SRR A HEAT R 48, AT TRUST FE i 4 2 5 AR KT, 3 B30 TRUST x LAW 11y
FREATE 10% K- 5835 9 1E, R, (S0 35255 AU 5 26 WA 6 7K T 22 58 A4t 2 5 A X o 372 H (9 82 i) 5 {ELZE P b 2 4R, TRUST 1)
RBOTE 1% KV 038 N RIATE AR B ZE M X A ST S i T O R 3E T SC R i LAW 5 TRUST x LAW Rz F¥g
FAHA R RPE R R R X A SR S E N 2 BR824 00, BAkUL, 5 A5 45 R — 2
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e M DX, B2 B R A AT D 2 T I 925 R ™ D AR, RO , 2 WK T A R AR SRVEAT B AR B
[ A T N o DAV = A e (o & S U R (B R RN 0 TR RPN = N o R (AN U R D £ 2 A Y
A7 D9 9 3 A AR A, o U o T AU B AT A VT R H T B2 2 R, 2 BN G I 1%
M DX A 23 5 A K- , oA B S A B2 O 7 (LA A, B T A0 o T B AR A e B . R AT I
A A ARG A BT 5, M XK TR /K P 55 AT E M 2 [R]R 1 1] 5 2%, DA o 3 U A T X 45 7
(1 ik R )2 Rk AL A I 2 B o 5 0 R T R IR AT o T XU, I T 8 2 o 512 it o 3 1 i 19
R DXL e BB o XU i o R 3 AP AR Y s DX, o O A 2k A UG (7 3 [ 3 SR IO
A T RUBS: ) ARG, DRI AN 22 5 B0 O E I 3 4 v, TR 2 £ A B B AR DR 2 RO W] T
TEVE IR 7K P35 o M DX 050 w8 ) e DRI A o 400 o BB g 8 31 31, ARk o T A i iy 0/
XIS B 1, RS A 2 55 A ) 6 1) 4 DR 25 76— 8 P LRIk o

* 6 #— IR . AREEATFTHEEENFITENE N ER
) TRUST = TRUST1 TRUST = TRUST2
%8
VR % ik B #F I KB AES
-0.3618"" 0. 0302 -0.1749 " 0. 0009
TRUST
(-4.1629) (0.2121) ( -3.8876) (0.0114)
EHRE g g g s
Industry & Year e B 1= #l B 45 g 4= #l
6.1611 ™" 4.8882 " 6.0251 ™ 4.9224 ™
W O
(15.6126) (8.8972) (15.7420) (9.0049)
F 88. 1793 78. 0693 88.3049 78.0831
R? 0. 5938 0. 6623 0.5935 0. 6623
N 10058 6947 10058 6947

AR S PR o IR IR A RIX AR R AT TR H ™ 07 7 D IURAE 10% 5% 1% KF B35

GORR I A SO F A A

(4) W IX T ALK - B IR PR o BR 13536 7K -4k, M XT3 A0 0K F- 15 4 2 15 4 22 1) o mT g
FEAEAH LMD o AR SO 7 375 £l 18 B0 4345 B2 v (0 50K R AR 43 24 17 33 £ 7K S 2 T 3 4k 7K - i
P FREAR AT o AR50, 2 2R I3 7 s o ISR T AT LR B, R T A K P BUR A A 4
SAFAEA N HE M BAT RF T o N, A K 5 a2 5 AT 22 18] [R)RE A £ A EL R AR Y
KETEMGHUKFBARRE LT AL SRy EE . KN AT RETE T — 276 T 3 K -F 0
BT, T 37 BE IR AC B AL A S B2 5 A7 SR O E W] N I, 2 T HE B B R X B
(8 B T IRUBS AR X AR, W A1, T 37 A K 1 5 v i DX 08 25 b ™ il RS 38 T 37 BRI 45 2 3k, IX
A BT B v b A A BT R R U A T XU, DR T O T A e SR AR A
JEZM X S EAERR L . AT AT B i 3 X, A8 B R B9 AR A7 o AR 2 4R v, R
T 57K AR A A b 52 1 Jo oA I R, X R A U A2 B A B S 1 R RE R BRI, o
X 38 2o P BT A M DX 2 A A 2 A S o T DU, 9 A A e T I, DT o AR A 2 15 A X o 3
SEW ISR RE R . = AR T 3 A K B il X v A R A I U R B RO i A, Xt S 2
R A 1 BRI

@  1ER AR AR PR 5, AR SCAL 7E J2 A 0 A5 Y LA KA S — 25 K 56 b i AT 37 1 48 B0, 45 2R B8 08 1 RS (BT 3 A 4 0K B %
W E NS RN o 2 BT LA SO A A R A e, R ol TR S R T U A M DA 2 {5 A K 4 B o I (R SCRR A
Ko 2) , SR 1 T 3 P4 B N S OB RN RER L P .
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x 17 H—F B ARTHUKFTH2EELFITEN R WH£R
) TRUST = TRUST1 TRUST = TRUST2
*E
4710 W AT E 37 LA 1R AT
-0.3777"" -0.1001 -0.1751"" -0.0771
TRUST
( -4.1353) (-0.9283) ( -3.6668) (-1.1818)
0.0539" 0.0137 0.0577" 0.0161
LAW
(1.6904) (0.6345) (1.8087) (0.7399)
EHEE g 4% g 4% g 4% e 3=
Industry & Year e WEaE| B 54 B 3 4
5.8805™" 4.4518" 5.7519™ 4.4617"
G &
(15.3508) (6.3729) (15.5101) (6.3477)
F 88. 1726 76.2030 87.9005 76.2037
R’ 0. 6221 0.6263 0.6219 0. 6264
N 9436 7569 9436 7569

TE AR5 P ECT O CE IR IR A R X AR R AT T R

T IRERTE 10% 5% 1% K 3

TR SRR A SO

5. FafdvE A 56

(1) % At SRR M A . — AN 3 X 4R 2 135 18 K 57 0] R 78 54— B i ] P 3 4 S A
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Social Trust and Audit Pricing: Empirical Evidence

Based on CGSS Survey Data
LIU Xiao-xia',LI Ming-hui’
(1. School of Economics & Management, Nanjing University of Science and Technology, Nanjing, Jiangsu,210094 , China;
2. Business School,Nanjing University , Nanjing, Jiangsu,210093 , China)

Abstract: Social trust can reduce transaction costs and promote cooperative activities. Audit contract is a trust-sensitive
contract. There is information asymmetry between auditor and management of client. If the management does not provide
auditor accurate and complete information required for the audit,or even deliberately conceals relevant financial accounting
issues , the risk of the auditor will be greatly increased. Auditors themselves cannot punish the behavior of the clients, except
issuing modified audit opinions, increasing audit fees, or resigning from the risky clients. In this sense,mutual trust is key for
the establishment, maintenance and implementation of audit contractual. Jha and Chen(2015) find that firms headquartered
in U. S. counties with high social capital pay lower audit fees. In China, however, the institutional background is quite
different from that of the United States. For example,in China, trust mainly exists among acquaintances, and the level of
social trust between strangers is generally low. The buyer audit market makes auditors in a weak position in front of clients.
While relevant legal system can hardly provide effective protection for auditors. It’s still unknown whether social trust can
affect China’s auditors’ audit pricing decisions.

Using the survey data of CGSS and the data of Chinese A-share non-financial listed companies from 2008 to 2016, this
paper investigates the effect of social trust on audit pricing. The result shows that there is a significant negative association
between audit pricing and social trust of the province where the client is located. Above result demonstrates that in China,
auditors do care the level of social trust in the client’s region and adjust their audit fees accordingly which is consistent with
the findings of Jha and Chen(2015). This paper further examines the channels by which social trust affects audit fees from
the perspectives of accrual earnings quality and auditor’s effort( measured by audit delay). The results demonstrate that both
accrual earnings quality and audit effort are lower when social trust is high and that they are both partial mediators. In
addition, this paper finds that both regional rule of law and marketization level can weaken the negative effect of social trust
on audit pricing,and that the role of social trust in reducing audit pricing is more pronounced in the regions with a lower
level of the rule of law/ marketization. Therefore,social trust is a substitute of legal system/ marketization level.

This paper makes three contributions to the literature. (1) This paper examines the impact of regional social trust level
on audit pricing in the context of China,thus expanding the literature on the relationship between social trust and auditor
behavior. It also further enriches the literature on the microeconomic consequences of social trust. (2) This paper further
attempts to provide insight into why audit fees are lower in a high social-trust environment, and finds that both earnings
quality and auditor effort have partial mediating effects. It helps to deepen the understanding of the channels by which social
trust affects audit behavior. (3) This paper examines the moderating role of regional rule of law,and finds that social trust
has a more pronounced effect on audit pricing in regions with weak rule of law. Such a result provides empirical evidence of
the alternative relationship between informal institution( social trust) and formal legal systems from the perspective of audit
pricing. It also helps to understand why auditors care the social trust level in China where the rule of law is still to be
improved. This paper also finds that the effect of social trust on audit pricing is significant only in the regions with lower
level of marketization and it’s helpful to understand the relationship between marketization level and social trust.
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