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+*3 AL LER

i ©) () 3) “) 6] (0)
Opaque Accuracy Inform Transcl Transc2 Transc3
Did 0.006 7** 0.002 2% 0.100 3*** —0.005 6** —0.030 3*** —-0.003 1*
(2.560 5) (1.916 4) (5.192 6) (—2.528 6) (-3.961 8) (—-1.858 6)

Pl AL & & & & & & &
Constant —0.356 8*%**  0.059 4%** 1.890 5%** 0.229 5*** —-0.082 5 0.087 9*
(-12.163 9) (4.717 5) (8.926 6) (4.458 3) (-0.437 6) (1.931 4)

AMALE E & & & & & &

A [ E & & & & & &

B E & & & & & &
AR 12 733 12 733 12 733 12 733 12733 12733
R’ 0.065 0.291 0.147 0.909 0.741 0.790

(Z) BEMESHR

BISCOHT 7 563 4L 245 PRS00 Ak W R G iy sz e S FLPE WL . SSIESS SRR, RIFpths
EHEE (5 B BRSO " A “ 58 T AR FEAC RN (kA B [F 60T . ZELRRA b, AL
B R PR RN FEE NS EER.

1. ¥R EGAKTF

KLU AL 2315 RS N R s 5 s e B 41 17 SRt 25 4, o b & T8 5 Hh R 28T 53T
PRAE T IRSAREE . Ak B AL X R VR KPR R, B A AN IR A THE BAS T, S EX
Ji T LAEENIAB AT, AR BRI EHEE A B R BB A 7 AT o Ak Bl Al i X 3296 /KPR
T 2 2 3 AR 1R P B ER AP 7K AN RS ORAP B [R) 7 IO & o R 7 B AL 215 RS R A m A B X
— AR IR AR — @ FE R B nT DLRAN IE SR B RN 2, AE P R AR B 3R 81T ST o R R ARAE
. Bk, SRS P T, UE T BRI SR R B IE B (Law), I TREARR
) T A DX RV AR A B A B R AL B, DA AR, K AR 3 D i Ak DX VR TR A K P e 5 T A X
AR AR, FFEEEROMEE, BESERIREER 4 F.

HZE 4 ZI(HAFI Q)RS5 R AT A, Did BN REAEE B AR S s i — RS 2 2 A e, 3
TRV ER I —H R IR XERW, EnFEGHIERES, o X —JE k=1 T LIk
TE B IA TE 4% o LEVETR WP AR BIHBIX , #1225 X — 1 2 BE R % 5 35 (L kA W 5] 61557,
P ) 6 AR08 8 2 7 1 2 BE 2 A T SRR T IS (1 77, S LME AT A% O I R A v 24 2y RFE A 16
29% o A4 DOIEIR KPR SIS, 0 ir R R AN S LA T O 2 EER FE R AE T ALA], Db
GIEREBLAMEIIR A, BRI 5 A

2. BRI FAKF

K7 L2153 FH PR SSEE f A Ml 45 8 v  F A0AE JS, 30 7T 2 5 T ol i 5 R ELUAS #E DG e 21 1 [R) 3=
W, SRR SRR, AR E P E R R MR . AT AR X B A AP R I, R4F
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WG ENIA T, RIEREAR 7RIS B A SA, Xofll bir [ BT A S S G2 1 =& BfE Bk
PRANR IS (5 AR, Y9 1A [F) AR R ORIR AT FE AR L o (EARR Aok Ak 5022 (1 X Sk v A3
B, R AR A5 FIAEE AT DAE — s RE I R SR AN ISR AT ACT AN, 8 P R I R A 257
(28 5 AT I R AR AR, 35 i ph R R BRI, S R B PIme, e
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5T AR DSRE A AR, IFEEEA(DIENT,  [BIHZRRE AL 4

HIZ 4 ZIG)MF(HZE R T A, Did K11 RBAERC T K BAR — 4825 815, (HAERT K
PRGE R AR IEE B E R . IXRY, AT ACTBARAI X, RIS B RE s A A%
BIRAER A R AMEAR B A K e R e B 5 B sk, W] DU 2 et Alk By R 63T [
g, Rt PARIE ARSI oS BRI — ML A R

R4 FRHEARER

R TER Y S FIRACTR K= AR
Gl )] 2 3) “)
InINV InINV InINV InINV
Did 0.022'5 0.182 0*** 0.034 4 0.139 8**
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Pl A o o 2 2
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RUEARA IR A, SR AN BEish 11, AT 2 T BLE R . Rk, BRI 2 (s s
AR AR E A B R, FEINTRS AN [F) AR GE I 1 B & S 3 = i RIR, 384G 1T RE 7 2 Bk 0]
BERIES, SHAH R T P AR . R, A SO BIET SR A, K it s
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(InINV_Did)JEidBIAL (3) i1 3R 15
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FinnoEff,, ., = B, + BinINV _Did,
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Has the improvement of social credit environment promoted collabor ative
Innovation among enter prises? — A quasi natural experimental study on
pilot cities based on social credit system construction

HUANG Hongbin, LIANG Huili, LI Yuanyuan
(School of Accounting, Tianjin University of Finance and Economics, Tianjin 300222, China)

Abstract: Taking the pilot cities of China's social credit system construction as a quasi natural experiment, and
taking China's A-share listed manufacturing companies in 2011—2021 as the sample, this paper empirically
tests the impact of improving the social credit environment on corporate collaborative innovation. The study
has found that a good social credit environment significantly improves the collaborative innovation level of
enterprises, and this conclusion still holds true after multiple robustness tests. Mechanism testing has found
that a good social credit environment mainly improves the level of collaborative innovation among enterprises
through two paths: the "information disclosure trust effect" and the "transaction cost reduction effect". Further
research has found that when the level of rule of law and digitalization in the region where the enterprise is
located is low, a good social credit environment can better compensate for the role of informal institutions and
have a more significant promoting effect on collaborative innovation among enterprises. A sound social credit
environment, after promoting collaborative innovation among enterprises, ultimately enhances their own
innovation efficiency. The research conclusion provides a new perspective for studying the driving factors of
collaborative innovation in enterprises, and also provides theoretical support and empirical evidence for the
government to strengthen the construction of the social credit system and cultivate and develop new quality
productivity through collaborative innovation.

Key words: social credit environment; collaborative innovation; information disclosure; transaction cost
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