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Table 1 Summary statistics
( 7 ) 2586 0.867 0.614 0.070 9.351
GDP 2586 10. 660 0.553 8.881 12.281
GDP 2 586 0.458 0.113 0.115 0.797
2 586 0.472 0.216 0.069 1.541
GDP 2 586 0.018 0.018 0.000 0.210
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Table 2 Credit city construction effect verification
(1 (2) (3) (4)
1.636™ 0.156 -0.037 0. 146"
(0.167) (0.081) (0.067) (0.024)
R’ 0.822 0.643 0.562 0.900
2578 405 405 2 586
N N (
» ( CEI) ;
( CFPS) N ; ( )
U 10% 5% 1%
3.2 0.209
3 20.9%
24% .
3(1)
3 (2) 3.(1 6.8%
3 (3) 3
1% 3
3 (3) o’
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Table 3 The impact of credit city construction on entrepreneurship vitality
(1) (2) (3)
0.261 0.2427** 0.209 ™
(0.040) (0.039) (0.037)
0.519*** 0.435***
(0.081) (0.082)
-0.146 -0.046
(0.273) (0.265)
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(0.117) (0.116)
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Table 3 Continues
(1) (2) (3)
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Table 4 Robustness tests
(1 (2) (3) (4) (5) (6)
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Table 5 A mechanism test of credit city construction to promote urban entrepreneurial vitality: Easing credit constraints
(1) (2) (3) (4)
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Table 6 A mechanism test of credit city construction to promote urban entrepreneurial vitality: Reducing policy uncertainty
(1) (2) (3) (4)

0.054** 0.033 0. 150 *** 0.031
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Table 7 The moderating effects of social trust and rule of law environment
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Stimulating entrepreneurship vitality through the construction of credit sys—
tem: Evidence from China

NIU Geng' HE Yu-ke ZHAO Guo-chang'
1. Research Institute of Economics and Management Southwestern University of Finance and Economics
Chengdu 611130 China;

2. Institute of Western China Economic Research Southwestern University of Finance and Economics Cheng—

du 611130 China

Abstract: The social credit system is an important support for fostering a new development pattern. In recent
years China has taken a distinctive path which is systematic comprehensive and digital in the construc—
tion of the social credit system. Based on the policy background of credit construction pilot cities in China
this paper uses new firm registration data from the State Administration for Industry and Commerce of China
( SAIC) to study the effect of social credit system construction on entrepreneurship vitality with a difference-in—
differences framework. The study finds that the establishment of credit construction pilot cities an important
measure to promote the credit system has significantly promoted urban entrepreneurship. It is proved that the
policy has improved the levels of business government and judicial integrity. The results of the mechanism
test indicate that the construction of credit cities could promote entrepreneurship by alleviating financing con—
straints and reducing policy uncertainty. Further analysis shows that the positive effect of credit city construc—
tion on entrepreneurship is greater in regions with high levels of social trust and the rule of law indicating that
the development of a culture of trust and the rule of law are both important supports for social credit system
construction. This research assesses the economic effects of social credit system construction from the perspec—
tive of entrepreneurship and provides Chinese evidence that an effective government can help develop an effi-
cient market. The findings are important for further promoting social credit system construction and for high—
quality economic development.

Key words: credit system construction; governance modernization; effective government; entrepreneurship vi-

tality



