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B WA BRI CRE LS, 2022« VEARVE L VR 20 Mg A ZE 35 5, 20200 A A% X6 A A B0 S
JE T (Liu 55, 2023 FREEESE, 2023) 55 AV AN R 36, (HALFE 1 22 (F AT AE A A 18 2RI o oK B
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NEMAE, HERAE AT R E K 7, 8425 R B L IX, i 3 Alk &
I 78 2 A o S B ARG A B T RN S W, 4 T RN B S b F A Ak 2278 A 55 IR
B, AT 28 fiff 457 25 Rl % 3o 2 o R4 IS S XK, i 4 400 o] £ M 5 2533 20 XU

B, S E A BT R R A B A AR, T L fi 5 E A K. EHRES
JBE AR 2 1) 1) 36— R AR AR B S A% IR AR 5 A /N JRE R 22 18] 1) 3 — R AR AR AN 2 B R FE
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Ce B 2 AE 50 7908 15.20 A1 16.01) . 3% 2 &5 RAID R B, T 4L S EATRE BBk, Ik i 55
35 249 A6 R
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i x BE—F 53 BB A I () B A P AL BB 1z, ™ R 1% 0 S KT

Q=DF A= VEV: ¥l

ARG TRAERALE R VB CORBNC2) 735 BL Trustl M Trust2 R &, ] 7w
J25 THT AR 3 DX 1T PR 3R AR A A7 [ 7 RUORE, H1 (30 AN C4) [R) I 2 ] 1 4 473 A AT b [ 5 082, 410 (5)
ANBNCo) 7 — 2 Ftfi] 748 fr [ 5 N o A BT UE HY s Trusel A1 Truse2 () 2 K08 208 1, R Y4
b f57 55 3 £ R 5 FE T AR I T B AL o (B AR AR B R 2 SO 0%, X b SRR AR A A B B AR B A 06
B8 SR T ARSI R B . BABICO R Truse2 B R BN B, 16 H A 5% £FAH RIS, LL CEL 48
BRI AL 2 G AR BRI TT 1%, 5 55 1 29 S ~F 24 T BE 2 0.675%, AH 2 THEA 2 7
T i 2R A ) 76%, BHARHEZE ) 66%. 3% 3 45 SRR W], 4l i 5533 2 XU 5 JL B 42 3 i
HEEAERE R R R RAEG T B XMATE X LY AABOREZEE. 7T, &G EE
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(D 2 3 (€D} 5 6)
PD PD PD PD PD PD
Trustl -0.471" -0.548" -0.923"
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“ty el EN il EN il eS| Eetal il
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WA CEL fa #UR Ik T 4 2 B AR FE B R 4F FE B dabr, (E IR AN 2 58 K48 hx, M Hixfe¥UFA 21
A, R CEI $8 30K B2 B 30 117 4 2 (5 AT A2 B2 7T BE A7 75 i 1% o A SC 75 22 40 3 18t s A2 1 A
£ 8 Al i P A R P AR T R, DS G R0 R 2 E AR S b £ 55 3 24 KU TR IR TR AR G &R

1 A28 i) AS ] W0 R] 25 7 5

5, AN SR T AR RSO TR e A5 A SR 4 ] 2 w2 AN BE I TR AR A S R 2R . 3R 4
FICOMB 2D 85 R R, Trustl B Truse2 1) R ZE 9. X R WFEIEH] T A\ =1 JE w32 K]
R 5, AT 55 i 29 KIS 5 4 2 F AR FR FE AR AR 235 Ui o6 .

R, AR SCEAT 5 554 16 28 HL I N\ 5= v [l A A A o, DL i) A7 b )= T IR A% R 3% 1) 5
Wi, 34 FHDFF (4R EIR, Trustl T Trus2 1 REE Z N7 XRPEEH 747 ET
I A% PR 3R (R 52 0 5 5 ARl £ 55 1 240 IXURS: 15 4k 2 15 AR R P AR AR B 35 A7 %

TR, AWK AB 5 0 10 28 BT g \ 5L A [ AR B A, DS 148 4 J2 T N AR TR 3% ) 5
M, 34 FHHFFC6)LE R EIR, Trustl F Trus2 P REE Z N7 XRPEEH TH0EI
I A% DR 3R R 5 5 5 ARl £ 55 1 240 AU 15 4k 23 15 AR R P AR AR B 25 47U %

B 5, AR SR B AT L 5 4E Ay L SR A 5 4 Ay B 28 TLIBUAN N FE fE [m] VA A R, DU 4T L
G 3 2 T B AR (R 2R s o 36 4 H B CDORFI(8) 45 R B IR, Trustl A Truse2 1] R EUE 35 8 171,
X% HIAE [R] B 2 ) 7 AT MV R AE 4 )2 T B A8 TR 2 R s S, Al AT 55 3 29 KU 5 4k 2 5 AR R BEAK
R E UK.

R EE RN, FEE R T a5 AL 5 R RE AT R I N AR RS, AR SO E AT A5 IR R AR AN AR,
R 7E FAth 25 A A [RIEE, # 2345 AT B 0% A5 R i) A Ml 057 553 24 XU

x4 EHESEERN
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(0.529) (0.373) (0.437) (0.438)
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(0.40D) 0.279) (0.323) (0.323)
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W KE . 5RO IR SE [ A8 9 3 2 mi A AT 38 8] R0ont Bk ik 1) 55 0, B R A LR IG 1 48
6, AT 48 58 488 b 22 8] () 4H H. {5 AF ( Cassar 45, 2017) « A S AE % Davis(2016) BB, K &4 4
(1) % 7K & (Rainfal DAVE AL SR TR &, ST S E REAT RIS BAHEE, /B
AR — PRI, FEKE RN 2 tE 2 & E A 2 EAEFE . Davis(2016)48 t,
B 7K B 1A Ak 2 S BT A NN AR BT FE 1078 4k, FLIX i 2 i 3@ 85 2 AR 19, B4 B oK
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R T HE AR S 2 AP Sk . [F B, PRKE AR BRI R, 185 A2 0 Al £t 5515 4
AR, BRI i e 0 A PR 5K

RS TR Bed/h A (2SLSO AL R . FICOFF (3D 28 — P Br | 3 45 R 2R,
Trustl 1 Trust2 5 Rainfall 5. 3% IEAH ¢, T B SER A R0 ATSS T AR RIEL T T
AA )& B 5 (20 M B C4) b 25 W Bl 3 45 R B oR, Trustl R Trust2 1) 54805 3 1.
PR B i /s — e [ VA &5 SRR SR SRR A SC I AT e AR e, B AE HC A 2% 40 AH R B, 2 {5 AR B 140
il A M 57 5% 33 29 KU

*5 IEARET=ZEIT(2SLS)

@)) @) 3 @
£ aNEd BB HHrE e
Turstl PD Trust2 PD
Rainfall 0.005"(0.000) 0.006"(0.000)
Trustl -3.6697(1.795)
Trust2 —3.0687(1.502)
A ) il il il
Er ATILAIE By Eitil il il Etil
N 25639 25639 25639 25639
K-P rk LM%iit & 296.117 261.57
C—D Wald F&iit & 725.58 558.99

3.8 TR AR R AN PR
ARG TE N, AR 20 28 5F ARIAT 9 AR R i R 2 2 o (RS, i TR

A B PR A A 1 AE LA B R A T, AR SR FH I K B A Dy TR A R AT RE I A R AR G M A2 AN AR M
Ko VR, AR H Lewbel (2012) 4 H T 57 5 2 #4038 T B AR & 10 )7 VR AT R 36

Lewbel(2012) S | % 4t T B AR & Al v 06 20036 J2 A0 A PR BRI IR ], $2 8 T 7R3 A A& sk
AT HARRHBR T, W B R Z kWG TR S, XR84T s ()X %E
A T HAR B, AR A — T I i A AR AR B I S E s T R AR B AT A T () UAFEAE L
FAR gy, [F R 57 2 TR EMEE TABREETMIT. &6 HH (DB 2
FE S Ca) (AR T8 L, F1 (3D FNF1 (4) 2B (o) IS TF 45 IR o Trustl A1 Trust2 1 RS 28 71,
Lewbel(2012) T H A5 Sl i 45 BLAK SR SR A SCIBIF 7218 1

% 6 Lewbel(2012) TE T2
M | B3 3 @
() B (b
Trustl —4.1807°(1.176) -3.723"7(0.926)
Trust2 —2.6617°(0.758) —2.550"7(0.645)
A il ) 251 il
O AT 0 £l kil 21 il
N 25639 25639 25639 25639
(OF=3 G YNl =g/
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LYADTF AR N B B, T H 3B 2 3 4 RE Al vy [ AT Aol & 48, 3 e 7 R B AT
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J AR B A5 55 % A AR B v 1) A b R B DR S o AR SOR A0 T A R SR AR B0 A 2 5 AT R A
M f5it 5535 29 X AL ) -

PD =B, +B,Trust+B,Cost+B;Trust X Cost+ Control + & 2

Horr, Cost W45 BRUA AT BRA 657 55 BEA AT, HoAh A2 & SRR COAM ] o A SCHUY A
T AR KB, 2 .

L AL AB AT 15 B A Al 457 5535 249 KUK

ARSI JSE T AR BRI AR R R AR VAR AR o AE B AR BRI A F AR AR R
0 R DR AL, b T W R BERE R Ry, AR B T W P A AN R L, (R A
o AR B IE R Jones #5881 T 55 b Tl 24 B ) 480 4 B BB B, DnT # #2 k BE TF 48 AR B A B
(DA R JERAF B A . BEAh, AL R 2 5 Bt BT 2 &) (97 73 (Score) K JFE & Ak A5 B AR
Ko RAZFTEFERNZA TN Bl w) G S8R s AT, PP RIS R
GF7CHRET A EHT AR R BT A R B R A RO AT B AN AR
M| Score WAEH 1, R BT B EAK, 52 RAE S 50, Score A 0, R (5 BT
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© ZRMERS], AR I R &%,
@ HEZE AL IR A th b E N RO o 7 5 50 Hh 0 43 THITE 2008 4E 2010 4. 2011 4. 2012 4K, 2013 4EH1 2015 45 S ) 43
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T WA TAHMN RIS R FICHO R 2) LL DA K EAF B A, 71(3)F%](4) L
Score K JEBAZ BA . V45 R IR, Trustl A Trus2 () R B E N0, SIS R —3. DA
M Score {1 F I 2% N IE, RYVB R B B A 2 5 808w 161 958 2 A o 28 IR Trustlx
Infor M Trust2xInfor [ 5 85 2 09 1, 3 B AL 2 5 A1 X 4l 5t 55 33 2 KU B 490 ) 4 P 7E 45 5L
B R AN R IR 2 . K7 G RRY, AL S5 AT R0 8 1 B AR S A SR ) £l i 55 i
2 A o

®71 HEE FEREHES R RZFYRE

M | @ 3 | @
Infor=DA Infor=Score
Trustl —0.962"7(0.366) —0.8257(0.412)
Trust2 —0.7047°(0.274) —0.598°(0.308)
Infor 0.4517°(0.100) 0.4517°(0.100) 1.046°(0.375) 3.9787(1.643)

Trust1xInfor -3.7307°(1.803) -1.0977°(0.491)

Trust2xInfor -2.976"(1.417) -0.8707(0.379)
Constant 5.593"°(0.357) 7.9107°(1.115) 5.5817°(0.414) 7.539™(1.238)
Ja i AR £l il £t il

A AR 4 Eictal il Eictil P
N 24777 24777 16128 16128
Adj. R 0.557 0.557 0.587 0.587

2. AL AEAT ARBR A S Al 57 253 24 AU

M2 B AT 75 2 8 S SN A B T 20 R B R RO AR 10 B FAT R, BRARE 32 5 R 2 1)
10 58— AR R A DL B 358 1 5 7R 5 /0N B R 2 T ) 5 2R AR B AR, e & A ) i o £ 45 1 24 R
B o A SR P B 7 B R CE IR B B P2 R E R EHE 5K AR 2 AR . T &
PP R R, SR AR EE g N, DR R AR SR R T R R B (ACO REE RS —
FARER A o %A br B K, 08 77 A 2RI, 28— AR AR s o IRk, AR SO % T AL
FEE (2019) F A SR P 42 0 B 7R % 4 ol 7K P CA.C2, Fofth SISO 55 77 ) R J3E B 4 s I 7 %o
HIN B AR R 28 AR 7 e BT A B R SRR, BDER AR ER A . AR bR AU O, KR AR
5N AR 2 A AR EE IR R, B T R AR A R

F 8 THN I EELE R HICORIF O REL T 58— AR B (K PR AT RN o Trustl Fl
Trust2 [ REUR ZE N7, ACL I REUR ZE N IE, KI5 5L KK 55— R A 23 IE
Mo ZZHIN Trust1xAC1 I RFB AMERNEE, Trus2xACl MABEZE A, £—EREE L
A A 23 A5 AT X A oMb £ 25 i 240 IR 1 00 1) T TE B8 — 28 AR B A B v I Aol b B i 3
F (3 AIFN (AR 56 T 58 R ARER A 5 BB o Trusel A Truse2 I R EURZE N5, AC2 1 F
O E IR, R A6 55 id 29 KU 5 58 A oA 2 38 IEAH DG . A8 B Trust1xAC2 Al
Trust2xAC2 W] 2505 3 8 B, e WAL 215 AT X il 57 45 3 240 XU 16 400 1) 4 P £ 35 — 28 AR B AR
B A AL R B R 2 . 3R 8 4 AR, AL 4 (5 AT AR 0% 8 i B AR P 2SR R AN SR A ) A oMb A5 2%
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x8 HEGEE REMASEWREZEARGE
D | @ 3 | @
AC=AC1 AC=AC2
Trustl —0.9417°(0.366) -1.00177€0.371)
Trust2 —0.6897°(0.274) -0.731"°(0.277)
AC 0.02477(0.005) 0.0247°(0.005) 1.0827°(0.363) 1.08977°(0.363)
Trust1xAC —0.112€0.071) —25.49877(6.495)
Trus2xAC —0.091"(0.055) -19.592"°(5.081)
Constant 5.63377(0.356) 7.899™°(1.109) 5.69177°(0.356) 8.094™7(1.118)
A Eital bl Eitil il
MY AT 1 il Eetil il sl
N 25632 25632 25639 25639
Adj. R’ 0.560 0.560 0.559 0.559

3 AL SAEAE. 55 BEA A 5 Al 57 553 29 KU

A I B 24 XU ) B SR YR i A ) 5 55 R AR A BT T R I W 55 A, A B AR RS
T8 I R AR 5 55 T AR BUAR SR A Al 5t 5B A B o B O, ASCRAFIE X S A
(CoD1) K Ji£ 815 5% BE A A o« FLIRk, AR SR HVRLE SO 5 B4 it 2 L (CoD2) oK JiE 8 it 5% Bt
FRA . BT, 7 RSB L 55 th AR BAS B B A B SR B 5%, A SCRAFIE X HE A R
fii 5% 2 L (CoD3) 2K i 85t 55 U5 A B AS

KO THMNE B R Trustl M Trust2 [ RBUEFE N7, 550 R H 55 R — 2.
Cod 1] R HU 35 9 1E, RT3 55338 29 KU 15 657 95 B A oA B2 2 3 I IEAH OGS R o A8 LI
Trust1xCoD HI Trusi2xCoD ] F 45k 25 N 4, W+ 245 AR5 A b A5 553 2 XU 1) 40 1) 7 FH AE
5t 55 5% A AR B B AR A BE DR . 3R 9 45 AR B, A2 [ AT RE Ll i PRI AT 55 TR AR AR R
] i Ml 57 5535 249 AU

®9 HEFE HGISEEARAS R HESELXE

5 | @ 3) | @ ) )
CoD=CoD1 CoD=CoD2 CoD=CoD3
Trustl -0.8147 -0.835" -0.978"
(0.361) (0.368) (0.388)
Trust2 -0.581" -0.603" -0.712"
(0.269) (0.275) (0.290)
CoD 18.429™ 18.431°" 6.236"" 6.235"" 0.847"" 0.846™"
(1.434) (1.434) (0.523) (0.523) (0.090) (0.090)
Trust1xCoD —89.587" -32.233" -3.410”
(21.123) (9.113) (1.422)
Trust2xCoD —68.930"" -24.946™ -2.735"
(16.371) (7.0771 (1.131D)
Constant 5334 7.237" 5297 7.276"" 5.850™ 8.193™
(0.354) (1.087) (0.360) (111D (0.378) (11721
AL il Eetal £l Eetil il il
Ay AT LA 6 sl il Pl ) il Pl
N 25639 25639 25639 25639 23384 23384
Adj. R 0.574 0.574 0.565 0.565 0.568 0.568
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L PR SR #E2 (5AT 5 Al 57 55 34 2 RS

KEW AR, SIEEA AR, B A7 ™ E AR ) 8. — 5T, BT
AL S ECE L E N E A A B A RS ), SRR E SR ERE N 5
T, VB 1A Aol ) 428 B 5 2 SO A 43 SR [ i b R 18 ] 5% T s AT 45 AU 1 B 4, &
Wb TN e AR 2 TR 4 7 A R B 9 o e Ak, TR B 2 RO 2 ek 55 £ 45 SR 405 A kAT N
9P J7, 0 R 5 Rl % Gk R e AR ) R . A B AR I A R, UM R L Al g B P 4R LR AT
BB 2> 48 BT ot BT A ] S R B = R 0 10 0T, A7 TE 5 R A XU AT RE (7 AR AR
2013) . FH AT DUAE T, 4w i AR ER B AR RS B R A 1] g 2 il [ A A b B A 4 v 0 158 4535 40 X
B o E T B ARAR FH AR RS B A 2 A 2 15 AT 4 1) £ b f5f 5533 24 JRU IG5 11 B BE LA, 4 2 5 AT %
15t %33 2 JRUS: () 0 64 L ZE [0 il p 93 B o 8 3

AR S Ke B AR i HR = LR T 1 23 o A Al AR A Mk P 4, S S A 36 4 2 45 AT X £l £
55 34 29 AU (R 20, &5 3 L2 10 8 CORIFIC2) o “F 1) Trusel () R 508 2 87, £ W44
5 AT A8 0% 2 25 ) [ A il 1) 5 45 3B 20 UGS s B0 (2D Trusel 1) RECEA B A B35, A RS
TS EAT R0 B Z b EA S G B LR . 4R e RS EY, tE2EEx
15 55 3 2 RS A4 400 i) 7 78 [ A olk rp S8 B 3%, X 56 AR T ST HE BT 5 A R T AL A 56

4]

#z10 SRMESH

(1 ©)) 3 4 (5 6)

4l A Fﬁiﬁ; it %év‘i? 2

P = PP Pk Wi 4
Trust] -1.983™ -0.579 -0.255 -1.566™" —0.800" -1.035"
(0.631) (0.452) (0.504) (0.556) €0.379) (0.426)
Constant 4.965™ 5.936™ 5272 6.449"™ 5.045™ 57964
(0.584) (0.470) (0.461) (0.646) (0.381) (0.415)

et s Eeii| Eetiil| Eetil| Ectii| sl il

A AT 1 i i il £t il il
N 8828 16811 12417 12886 9098 16541

Adj. R’ 0.540 0.581 0.580 0.542 0.518 0.568

HLIa) RECE R plH 0.000” 0.000™" 0.025"

2. WAL A 2B AR5 Ak £t 55 3 20 XU

w7 3 R A M X 2 TR A AR 22 S, R B O AR  t IXC ) T S AR P R e T P S X
R AL RE FE AR . — J7 1, T 37 A0 3R 2 RE M08 3% A1 8 i B AL i1 A DI R, T8 O A & (5 A2 ¥ 2
TRE I A 0, e vy ) T 37 A0 R P BE 08 A 0t 3 < s ) 2, i AR AT S5 e R PTL A 32 1y
PSR E M, B2 MR Al A BRI R 55 5T R S 2 LR 2 OR 5 LG B A DT B, A BRI
F AR FRFEE (Gu 55, 2022) o [, B 0 T 32 A RS B IE RE 3 T 23 W16 BK T, S ik iy
AR h R o 5 — Uy T, AL ERE RE S 3 R N PR A AE I A2, N2 535 3, Ittt = H 1
TR A B AR I S i 1 28 N A T, A 2 £ A 0 b £ 553 240 IR F 400 ) 41 A 71 37 1 AR 1
AN TA] s XA A 72 5

© £ 10 {XUh it 1 B Trustl NFRASEINEE AL, UL Trus2 MR RINEIR S % 10 — 8.
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Social Trust and Risk-prevention:
From the Perspective of Corporate Default Risk

Xu Shoufu, Li Xinting

(School of Finance, Shanghai University of International Business and Economics, Shanghai 201620, China)

Summary: Since the formation and agglomeration of corporate risk is an important source of macro risk,
it is of great significance to explore the mitigation mechanism of corporate default risk for preventing and
resolving macroeconomic and financial risks. To this end, under the framework of informal institutional gov-
ernance, this paper studies the impact of social trust on corporate default risk and its economic mechanism.
The results show that corporate default risk measured by the expected probability of default is negatively cor-
related with the level of social trust in the city where an enterprise is located. Further investigation reveals that
the reduction in information costs, agency costs, and debt financing costs during the process of corporate debt
financing is an important mechanism for social trust to restrain corporate default risk. In addition, the inhibit-
ory effect is more pronounced for state-owned enterprises, in regions with a lower degree of marketization, and
during the periods of economic contraction.

This paper has the following contributions: First, it adds relevant literature on the driving factors and mit-
igation mechanisms of corporate default risk from the perspective of informal rules including social trust.
Second, it enriches the economic consequences of social trust by examining the “risk-reducing” function from
the perspective of corporate default risk. Third, it provides theoretical support and empirical evidence for the
government to build a social credit system and create a favorable business environment.

The findings have important practical implications: For enterprises, they should abide by the spirit of con-
tract, cultivate faithful culture, and strive to be trustworthy subjects in the process of economic development.
At the same time, they have to recognize the impact of social trust on financing decisions and risks, and make
full use of its positive role to enhance corporate value. For regulators, they should formulate the implementa-
tion rules for the construction of social credit system and utilize modern information technology to increase the
construction of system infrastructure. Meanwhile, it is necessary to establish a disciplinary mechanism for
breach of trust at the level of system construction and implementation efficiency, increase the punishment, and
raise the costs of moral hazard.

Key words: social trust; risk-prevention; default risk; debt financing
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