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{ERYHIBERREE . BT, A SCRH Bk E R A A5 IS B AR R MR R AFEHE , RAR
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TR S S BT R R, Ao (i T i S A A Ml AN AR A, S R BT 4 O Y
il BE DR B 55 BT SO, ST Il AR SRR

% 24245 A B SRAL BT H A ARG RR T AL ), BT b Sl AT R R

(Z)HEERFESESLLEIFAFER

W R ST AR T 5 5 R SRS FEARR , 52 TS 45 15 5 A TE S T R Al
S RAHT A B AR AR T A BOR AR L BN TRBE , Aalk AE 2 A T AT L
WFE H A B K TN, S0 a5 R Al PRS2 B BT IR 5 | iy P2 £ EAEA Tl A A A% 4%
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RAUA B TREARSE o0 AR 5| 1E 0] H 30, b BEAE S A% U B R BT Bl ol b IR %
T T3 AR BISE AR I AR BOR JE T A, 2 T I, A SR

BRI 3 AR 213 A 38 1 3 B A7 AR 89 35 RATAE SAF , AT b A0 H7 A R A8

86



‘%’ (7%‘1?-1@ 2025 445 6

= Wouigit

(—) &gt
N T Bt 25 I RE S P A BRI A A AN (1) B 8 0] [ R R AR .
newcount ;, = &, +a, firmnumber, +a,controls, +iu+A, +y, ey, (1)

(D) =rb: T j AARRRE A, ARRIZA T ER IR & AR R AT, ¢ IARER A
MIAEDY . BEREZZ B newcount , FHRAST f Al i) B8 1 FU 4 Ji , BLASE 33 S8 T HR Gl
L MR FEATITAG . firmnumber A% O RS B THEEAS IR ¢ AFAE 22 AR B AT IR AKX
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WG I 245 (2023 ) WU 5E 5 A SCHE— DN ALLT sem QL A R . Bk, R
THIX 2 T K SR ARAE, 3 B2 U K JBIK OV (agdp ) AT BLHEBGE (fdi) L 55 B0E KF
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MV AL (k) AN AN (growth ) S48 FR . ), TEARMV IR FRES FY 4 JE e #5: DL R OC
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A Ak 4 #7324 R Fr B AAR R E ) 2 19690 | 4.626 | 6.165 0 21
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SR AT SRABHRTE T AL EZMEGE | 19690 | 0.030 | 0.032 0 0.682
HEHF KT S HFFREE 19690 | 36.368 | 30.183 1 92

. Wy — AN ETRERNE b — 3
WEA A = T 19690 | 0.777 | 0.189 | 0.115 | 1.541
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Ak FEE S W R E SR 19690 | 22.160 | 1.389 | 16.694 | 29.597
AR R E | AN AS AR AT AT E 19690 | 0.067 | 0.109 | -0.555| 0.346
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2 S TN ) A ) ) G
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M SKIEZE R o
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P, ICTI 0l H ) BT ] A B AR R T 3 23 RS | i — 2B Bk T FHER S R All B B i
FRAT R LR SRR

88



%’ a%‘iﬁié 2025 45 6 1Y

x2 HEEREFHER
i
;E% newcoun
(1) (2)
0.921 0.842 "
firmnumber (0.267) (0.254)
-0.221
agdp (0.266)
. -1.433
fdi (1.130)
0.018
college (0.012)
-0.426
s (0.669)
. _ 2.450
industry 101
0.312
a8 (0.326)
size 1.118*
(0.133)
roe 0.541
(0.513)
lev -0.700
(0.521)
-0.074
& (0.078)
-0.110
growth (0.085)
topl -1.049
P (0.865)
0.332
board (0.424)
0.236
dual (0.160)
g ~78.433" -95.444 "
WA (24.117) (22.688)
S/ AR/ AT Ak B A 4 Er
HAZ 19690 19690
PR 0.465 0.470

e ek ok A 1% 5% 10% 6 B HEHAKT 55 WA REFRE, TR,

(=) IR

ARSCRHZ R B TR A 5, AR AR Z5 8 T e O HARE RN . (1) B
VR i SR R L ] B 55 AR (newscope ) BT A 45 I8 i B Y 1 AR R B
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FE A5 RT3 120 54 R 18 8 B RN, T B A2 1) 1 7 BURF AR 7= AR 3588 BE 1) 9
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o LAY B iz 15 78 AT SR B S s s Bt H AP A e AR A 3o 1R
FERRF KPR R PTALR BEAT [T, 36 3 w35 (7) SRS (8) B A Al 45 2R o, M TR
RGP BRI K- X 25 A7 KT b DX Ak 2 05 IR A Ml A 30 574 i 1) £ 4 T B8y
W, X GERTREIR T BN T e — RSO R D S8 M DX, Al B
SRR B A 2 AV vy, BEAS S0 25 [ AR B A T 82 RS B4R o KU, 7 R i At 2 (5
SCRER 5 T B BRI LR — 2 T A R R B R SR B s,
FE2 A5 IR 5 AR A BE ) R 30, A B A e 8 A RR = B 5 I EAIL AR, oA
Al 18] B H AR S5 BRI A B (3 ol B2 O B A5 11 5, 2 T e 2 5 B R TS il 5 5 B
[T, Bl 3 Al S B s S 280 e

*3 SRESITER
newcount
e RURT AR AL AR b KB Kok FERRAFFE K AR F= AR K-
- B B Bl fR5F " 1 = e

(1) (2) (3) (4) (5) (6) (7) (3)
firmmumber | 106177 [ 0.040 110667 | 0.442 | L0167 | 0394 | 0.985°" | 0.042
' (0.371) | (0.454) | (0.357) | (0.552) | (0.366) | (0.278) | (0.276) | (0.264)

% 4R S1411177| -30.343 |-123.486™| -43.613 |-121.6697| —46.932° |~108.975"| —19.929
' (32.953) | (44.201) | (32.882) | (49.486) | (34.901) | (26.020) | (25.347) | (26.373)
f{gg‘g‘%ﬁf‘ﬂ“ P 14=0.008 P 14=0.026 P 14.=0.056 P 1= 0.064
EREE =4 Iz 4 =4 Iz 4 Iz 4 Iz 4 Iz 4 =4
N /N 4=
TR | e | e | e | me | e | EH | RH
HARE 13960 5730 12276 7414 7868 11822 16282 3408
W R 0.496 0.450 0.481 0.499 0.470 0.474 0.477 | 0.448
T4 R ECE RIS R A Stata B bdiff H4~F H 500 KT EAFH,
(M) HL6 4 56

1. 32 AL BRI Ak A AU

R A7 A2 15 T RE G A UG BA TR A3 4 B Z M RGHE S, —E B E E&
FHLRRRE 7 3 ) SRR RN TE I IRURS: (), AR T B AR AR IAE A I — B
Y5 BRB U A BRSO AN WAF AT R 09 S A2 58 38 s AV 7E Rl 9% 7 T Y BB 7 . % SE 18
N (2008 ) 48 1, AT RS AR AR P2 — R s FHIREE il 76 05 B2 2% v R s B s i
SR MR 5547 B X e RIARAT A AT ik A A RIS 1 “ AR DR B RE” o Al Fl 9% e
FIEER T I R AR B () Sl BN 2 4R T, A SR AN AE (2012) B SE ik, SR
(A b R + A AT IHAR) /Al B 5% =R BB A TS B (finance) o %R PR EUE R B4
b3 ab 28 T S R R SR Y RE T R | T I Y AP R B 2y Ol BRI T AR | R
BOMIE, BD R4 it 2 5 A AR A Zs e Al BlE 5E I , PO Al B 10 L9 e, &5
EITER 4 55 (1) F0rh 4205 TG T REE 1% 19 038K TR IE, X ERE B
#2315 FH/KF BRAE A R T L i i JE A Rl 9 75 oK g

TR CESRAL T IERE BT S A B UL, SR T HER R S A A A AT
KA VER g A B T4l ARECHE 22 th 307 R 4 IR R AR . 78 R AF R Rk R i rp, £
v B BRAT R ML AR R, R LR AR 2 FEEAT RE 0 AR B, (5 S AR 55 (2023 ) I
GEITVE AR FH 28 S0 58 77 b 1 A 19 Iy AT T ot A o U A 17 1 ) £l i 43 %) Rl A5
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(credit) o & 4 55 (2) SR IR EE SR oK k25 RS TH R e 19 R 3K F T 3508
1E. X RUITESS PR B DX, <305 Al PR H: R A P 28 R AT SE Y SORERE T, REWS M
DL R EEEA NN AN

2. A DU

LA AR LA A (5 AT Al 32 SN IR BT RS2 MR, AR S — b o 22 14 s %
77 A AF FSCA 2 Al A 5% T8 5 AN (EDUL AT S R DU AN ASCT LA Al 3 S A B
SERL I RE S AR i A AR BE SR, i — 20 S U B Bl A AR L2 ZEHESE B 1R 0 SR A
Bl Aialb A 2 (PR ST AT RO 15 R = AL 2 R e 2 1] B 2 2] S5 40 ] s 38 i o
NBAZ AT DMERE T, SEHAE A REAS ST /0 R R4S A I I S 03 il 1] 14 58 LA
FURES FEA A2 B B TR G R HOR AL 4% A ST A5 it (2013) #2210
I AAF B 7L IR A LG AR SCE O [ AP Hh 2009—2018 4F- 4 A1) HE B dle it
(R NNV SR A SR DN (B eI S 2 I VR G SR NG T oA o = M g 28
SRR RS R R R, I 1 ICE SAXTER (corpatent ) JE IEATHLENRG S . 3% 4 25(3) 51 o, 41
ARG R B NI, RS AL 25 KB T 0F A AR IREE R AT S 1

TERZ AR Ak SCAE R, 5V SO IR 5 Al BT i 54 A S 1k vy 1) — A A (LB
], 31X F2 e O TE A AR, S A 28 A B TN AR B =AU 42 = W AT A Y 56 2R )
L, BN SEH AR AR BB, WA BT AR & AR R I, R 5 A
SCAELI SR 2222 Sy AL, DT EASS IR B oR 2 ) B IR . S5 E P45 (2019) 1Y
SCA G M3 BE Aol A3V SCAR R ( cooperate) ©, G RN 4 575 (4) SUPTR AL 217
FHBIAG TR B 0 IE , RV A 2 (5 HIZKSEA B Tk A AR R 16 s T

x4 HLEI L6 BT 245 R
- finance credit corpatent cooperate
AL
(1) (2) (3) (4)
firmnumber 0.044 ™ 0.027 ™" 0.268 0.224 ™
(0.008) (0.008) (0.077) (0.059)
A gm -7.095"" -1.788 -33.270" -18.430""
R (0.652) (0.723) (6.801) (5.272)
EHEE =4 =4 =4 =4
FAy/ AR/ AT b B SR =4 =4 F= 4] =4
HAZE 19690 19690 19690 19690
GEYS 0.966 0.527 0.783 0.679
(H)wRESH

18137 36 R ATR W)t — 5 57

A 52 2 AR T IR M Al L R0 7 Hh B iy Bl R 3R XL R R 3 1 P
Zi A BT RGN 2, JE LR = 6 il AT U A BB TR AL 5 S8 s ) 21 B
" BAR2E S BB . it — 2P B UEAT o5 X L P G R A 5, AR SO6H il 7E
JEA EARGUR A BB TR AT TR 3 5 38 (1) SR 1 Ak e R A L A AR G &
) R TEECH R R AL 1 MU 25 2R 25 2R Rt S E AT RBUEC IE  (HARA 5T %

D4 b AVE AL IG AR F 7 XA (2 53F348) M 35 (hitp ://jer.whu.edu.cn/ ) 4,
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P, R 25 XL O A B GUS QB i E I EAR R, X — R — 2 UE T AR
SR OEEE , BV S5 3 2@ i s ARl 9T a8 1 HESI SR S ESILE], 51 S AL IR R 5 4
AT R, NIRRT U SR AT 2, 1= 17 Bt Ak S A B AR T AR R

2. —fRAE R IRBE 0 2R AR B

P A 4 L 23 5 IR R | SCSEAE T RO 5 PR R st X3 i 4l SF A AT
Ay, X — i AR AR HE B A b A BT 0 4 J ) E o R R, 5 PR T A, AR SCR A
RIS J7 R TESR 5 55 (2) 51558 (3) I v R Ak S 4 B (firmnumber _ money ) B IR
(firmnumber_ frequency ) ¥ T J& /3 Z — BIFEAR B8 — (5 A b ik BB AR 5
F U A R A0 it 28 T IV I 25 25 O il A iy 40 R (g5, 45 2R 7 | R4S — {38
Bt A A R B — 2 IR B Ge it FIEAS 3 , H AR R Ak B AR 3
HERNA PR B R BRI X F— e 5 PR 8 Al AT AR AR MR P Al %
R Ry A AR A R WA T =Xl B S G B E ML S — 70 U0 % s A B R X L E 7
28 SR AR AT Re AR A U T, HE— 2D S SR IR S R AR TR R BR B AL, A
B FAE A BB 8 3224k 3B AR R I6 BRI | A AR A 3 785 s o A 2 ) i 3 B
TEBCR P T2 T, 07 30 o W RS T PR s Bk sl B R 55 R ohig, 51 ki F
RS ERBE KIS E R,

x5 HRESITER
oldcount newcount
A EREKIEEY AT 2 b TARIR
(1) (2) (3)

Sfirmnumber ( 8 AZL(S)(S) )
Sfirmnumber_money ( 8 885 )
Sfirmnumber_frequency ( 8 88%)
2 -7.514 -19.656 " -19.586 "
e g 3m

i (44.284) (4.066) (3.992)
EHEZE =4 =4 =4
F/ AR/ AT B R 3R =4 =4 =4
HAE 19690 19690 19690
KR 0.803 0.469 0.469

H.GEEERT

Al R BT I AR S R KR A S FR BV SRS . A SCRE T AR E AR LE
A BEREPE SR HT 2009—2018 AFAE 2 R A5 B A AT I A KU, il 1A 2 (i AR Al B3 4
PR RS IERLN . Z5 0T« (1) #h e F R AL 1 AL B8 i A e 7E— R IR fi
PRI S5 IRRAR T EE . (2) SRt bir ok B, k2o (5 X 35T a0 5 41 Jo 1) 2 R S8R A 8
AR A B BT A0 Aol AL T A AT ST K LA R P AR AT Sk
HE AL S, (3) AL AT R I Ak 2 5 A nT sl o s Ak Aok RS RE T, HESH R AT & 1
SEHLHI L A QB SR . (4) #E— 2 A B, Ak 2o (s FORH BT B0 32 ) 2AA B A
BB I A E_L T E A BOR GUSASE N I AN 3  [RIIE R e R0 P ERE v 9
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M, — B A5 BRI T A Al X G137 30 5 4 ) 4 RS8O0 AR 0T 45555

EREHERA T BORIE R .

S— , SRAAT 2 £ PR Al BRI 1 S R B SR M A A T iR A £ 2R
Bio MBS RER A2 (5 VR —FPE e U B 24k, BAT B35 iR s A T
T FIIRE , RERS LM AL RS2 CADIFEE DA AS” B 208 B fE et 2 1l <145 Rl |
RAGAEA B BAEAS HISCICAR R . AERTBORTT A S HE) s fe rpy | N — 25 i 5 P M ol 2
B S HORSCRFRE ST, B ORI AS WA T N4 B3 JE A 8T, 8 3 28 T2 W A9 15 T 2R 2544
o WEAN, BT A S AR (R B AR RTS8 Sk A1, 58 38 T 3 W A 4
SR FAZ A G RV F0 b5 R 320028 Fo)5 15 IR IS AME T i B 5%

AR R,

5 e E PR S R AU A 2, D Aol B 2 e B R M S g o S AR ke I
XIS 1] 2R G5 THIERITFERE ST, IR BE B A iR M5 ) S5 0 BE , SR Al B2 Bt B 5 )
SRR AR SN R U, B AL R RO AP A R B, ) 5 3 R AL B i
PR B e 55 1) A BE AR LR, 30 5 T FMOR 697 AR R A R R] 52 5 1 | 4R T IR BB
MR BEFACRR . FJ , XAl St A A e A v, 107 W 9 SEAE T 0, By b iy
T Al A IS B 5 0 R AR AR I AN 2 R

o = MR RS AE S YRR 4, B g Ak AR BT P R] b S BB SR -5 5 L A 4
Tho #hefF HEEBN AR JE D) (5 6 B0l | SEIRIE %0 BAs , e Sh P 18 5 7=~ AF
MZRREAEMLE . — RS IR B S HOR S QUH 2R A 3 A R i 3l et IX
SR U R R S BT IR A U] . TR — P TR AR R SRR B i i, S P
SRR R R SV BT AR IE KBS T R 28 I D BT 6 BOR S5 B A RO . 5
HURF AR G | Al A R TR AR B S AR 3CA AR T A AR S L S I 4 18 5
AR ILE B A AN A GEIR , $HE it ST R B AT s BRI B i X e g

SE k.

LAIR— BKME AR R, 2019, R 2 D830 E? ——k B Hb X {5 7K 7 5 i 28 wAR AT 15 3K 19 iE
5y, (R IFIEY 2R 8 1,

2. 28560 R HEAE 2013 (N FIVREA KRS B B RS A5 T 5 Al B s —k | b BT A B A 505
Y (SR SEPIFIIRYE 11,

3AATRIR HKE B B A, 2024 . (FE 25 AR R BB R SEIE T4 T —k AT RGN L EIE
PEY  (LBEREYER 6 1,

4TH JRBERE XK 2021 (RDLAR S5 A TERLZ 7 6 Z2 P —— 3L T 3L 45 K 1 g A0 3k 9 22 56
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(EBIFE)EE 6 .
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Social Credit and the Expansion of Corporate Innovation Boundaries
Yu Dianfan', Xia Longlong' and Zhang Jiacai®
(1: College of Business, Shanghai University of Finance and Economics;
2. School of Finance and Business, Shanghai Normal University)

Abstract; Expanding innovation boundaries is a crucial pathway for enterprises to implement
innovation—driven development strategies. Based on data from discredited legal entities and A -
share listed enterprises in China from 2009 to 2018, this paper empirically investigates the role of
social credit in enterprise innovation. The results show that stronger social credit can enhance
firms’ financing capacity and facilitate R&D collaboration, thereby promoting the expansion of
their innovation boundaries. Heterogeneity analysis further reveals that the positive effect of social
credit is more pronounced in high—tech enterprises, firms with risk—taking top management, and
those located in cities with stronger basic research capacity and higher levels of intellectual
property protection. Further analysis reveals that, compared to enterprises in a favorable credit
environment, those in an average credit environment exhibit a weaker promoting effect on the
expansion of innovation boundaries. This suggests that appropriately introducing error —tolerance
mechanisms and credit restoration systems can create a more lenient environment for innovation
activities. This study offers insights into how social credit can empower corporate innovation
activities.

Keywords: Social Credit, Corporate Innovation Boundary, Trust Mechanism
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