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Size 23609 22.1703 1.223 19.87 22.03 26.28
Lev 23609 0.4520 0.204 0.06 0.45 0.89
ROA 23609 0.0281 0.066 -0.22 0.03 0.22
Growth 23609 0.1531 0.406 -0.58 0.09 2.27
SOE 23609 0.3611 0.480 0.00 0.00 1.00
Dual 23609 0.2632 0.440 0.00 0.00 1.00
Topl 23609 0.3249 0.145 0.08 0.30 0.74
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Dual -0.0020 -0.0006
(-0.06) (-0.07)
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Board 0.0659 0.0195
(0.61) (0.68)
Indep 0.3833 0.1137
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. -0.1253 -0.0359
Bigd (-1.28) (-1.48)
Overseabg 0.0738"™" 0.0219™
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Financebg 0.0218 0.0064
(0.82) (0.91)
-0.2100 -0.0623
Managedge (-:0.72) (-0.80)
Female -0.0943 -0.0280
(-0.60) (-0.66)
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B i) fi] & It 5
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B (1) Vio_Dummy (2) Vio_Dummy
Coefficient dy/dx Coefficient dy/dx
. -0.0154™ -0.0046**
within_100km (-1.99) (-2.23)
. -0.0077 -0.0023"
within_200km (-1.57) (-1.76)
A & il Eadl
Mk It 5 I 5
It} /i) [t & [t 2
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2. Bk s —TEIH
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B3P a2 S IS R RS2, IR AR SUZ O A58, SR WR4FTR . IR4ART LA
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RO R 25 AR BRI N — AN A, A b R R AR 269820 1.63%
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P AR Etil Etil | ]
7k It It It I# %
B[] It It It I# %
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3. EREAEL
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TREFAAL

5. EHAHTHRR

A AT AT RS ARG S, S5 RANK 7 Fos. WE 7T ATLAE L, Joikin
Bl TR, R AR IH R EF AL

RS HERFEEARE
(1) Vio_Dummy (2) Vio_Dummy (3) Vio_Dummy
B JIT )& 43 2011-20234F JITJ& AE4732008-2020 4 & A 472011-20204
Coefficient dy/dx Coefficient dy/dx Coefficient dy/dx
cMC -0.0356""" -0.0106"" -0.0330"" -0.0096"" -0.0402™" -0.0118™
(-3.15) (-2.51) (-2.18) (-2.47) (-2.30) (-2.64)
Pt AR Etil gkl Gl
Mk I I It €
I ] It € It 7€ It %€
) 20541 16395 13522
2 p 0.1827 0.1804 0.1793
TE: S NIRE MR 2 GlEfE, * ok oo RIRIRIEL0% 5% %K T L3,
K6 EHE LFEARKXIA
A5 B (1) Vio_Dummy (2) Vio_Dummy
Coefficient dy/dx Coefficient dy/dx
. -0.2315™ -0.0696™"
CMC_city (-2.08) (-2.34)
-0.1435™ -0.0426™*
cme (-2.52) (-2.78)
P A B i i
Mk It It
I} [ [t 2 [ 2
VORI 11407 11732
) 0.1809 0.1728
W S AIRENE 2 Gl B, * 0 e RIRRTEL0% S%AN1%K Y E R,
K1 BEAATER
A (1) Vio_Dummy (2) Vio_Number (3) Vio_Number
Coefficient dy/dx Coefficient Coefficient Coefficient Coefficient
cMC -0.0583""" -0.0101™ -0.0133"
(-3.20) (-3.56) (-1.79)
within_100km -?-?18(3:;
within_200km -?_?%659)
within_300km _2 10(3)3;
e enl -0.3389 -0.1883 -0.1639 -0.1366
(-0.47) (-0.23) (-0.20) (-0.17)
P A i i i i 75 il
MNES I I I I IF %
I (A It & It & It It [
il vHJ7iE Logit OLS OLS OLS OLS
NUNIEER 23609 39051 34573 34573 34573
. p 0.1798 - - - -
” a 0.2706 0.2847 0.2847 0.2846
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BR3P, ISR B AR AT R R 2 1 SE ARl T o AR SOR AT — AL i
PRILTA)RE, (Rl 4S5 R ANEE 8 Fras.

SCARAE P AR IE 3 L, BATV O HEE T 51 S Alk B A B AR AR S AT ) £l i
R o BRI, BRATTIA Y o B 245 SO SE X A M AT A= A= 5, T ox il 0 A e i
BMERRAT T . Rh a1 (1) FI51 (2) 535320 b B 25 SO T A B A 5 Al i
MBAEEMR . 51 (1D PROOERARR KRB ZE N, XU A B2 S
PRI A AR s TTER (20 SR B R EUF AR E, RonhERE
FEAN AT Aol 3 MRS A (™ A S 2 5

RS BIEPERTENIERE

A (1) AR (2) ARVIB R FE A A
Coefficient dy/dx Coefficient dy/dx
CMC -0.0118™" -0.0041* 0.0107 0.0029
(-2.95) (-2.88) (0.62) (0.57)
A 2A 1 2 A
Pl AL B 40 2 51 25 1l
Pl A B 23 ANl 25 1l
athrho 0(268{))
AL 23609

RS ARG R 2 Qb E, &0 o R IRTE10%. 5% A1 %K T 183 . T Bivariate Probit
BRI AR B4 B i 2 0 5 BB A USRS, SR8 AR IE MR G i) (] [ 2 RN, CATRT LA S50, $ETHAkit
foEte, REWIL, ARSHEEMEZ MR, AR ARE R MR Z T T SR RA 3,
SRR, SRBAEER.

2. ZEAREIERTE

AT NECATT AN T3 T3k — 2550 AR B AT 4 ] DAL BN ARt 1) f . 55—, B RAT R AF
TE “EHFRN” P4, 3 R A Al e 33 B0 e 58 AT R 2 52 21 [\ — 24 HoAth A AT ) 52
RIS SN 1 BE AERR RO PEAS o 2R 25 SCA T MV AT N s, FRATIAE JE vtk BB AL o 5] B
(178 B ——[F A [F) 4 0 T oAt BRI L) (ProVio Dummy ), AN b3S R R FERL
MNATHZ SR I FASE SRR 9 51 (1) Fw, ATLVEH, EHERFRBANE, +
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B T S A A8 L N A S A [ E AN . AR ISR 9 B (2D -

(3) Fims, OSSR IKIBIRFEAAS .,
F9  HEBRAEN <RIBS EARRIEENEREREE

A (1) Vio_Dummy (2) Vio_Dummy (3) Vio_Dummy
Coefficient dy/dx Coefficient dy/dx Coefficient dy/dx
CMC -0.0319™  -0.0094""" -0.1849™" -0.0532™"" -0.2381""" -0.0685™"
(-3.04) (-3.37) (-2.64) (-2.94) (-3.40) (-3.79)
ProVio Dummy ! ?7723) 0.(381.22)
A & i i il bt bt £kl
A E E E 7E 7E E
I (A E E E 7E 7E E
B 7 * I ] [ & [i] & [ & I &
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ALIME 23609 23463 23463
2 p 0.1814 0.2078 0.2078
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T #H—Bor

(—) Pl Hr
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3. WEUKPHUE . % SR )7, WA ZE. B AE. iRl
PE =AM O GE B A TR KRR EL DU R IG B &, SEUER G H R 253010
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7~ EeERR
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SCIKIBIRFEAA . FE— D s AR, ThER 2y SOl Bl 29 5. FE AR 32 SCRIYG FROK P
LSRN AV ISR, HIX — WA RS AR B R AR Oy BE R I Ak A R B
BONEE. BT, ASCRH U

i, B E S, R E RS . R EZ S E A R R G B
HAL R R X THE R R A5« A U RS D B E B . sl h 230k, MU %
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The Cultural Power to Suppress Corporate Violations—Evidence from
the Intangible Cultural Heritage of Traditional Chinese Medicine

Li Xin-hao
(Hunan Normal University, Changsha Hunan, 410081)

Abstract: Chinese medicine culture (CMC), a significant component of Chinese traditional culture,
embodies the rich traditional wisdom and social values such as systematic thinking, benevolence and
sincerity. From the perspective of economics, this paper systematically discusses the contemporary
value of CMC, especially the role and effect of curbing corporate violations. Based on this, we manually
sort out the data of the intangible cultural heritage of traditional Chinese medicine; Combining with big
data analysis technology, we construct the intensity index of CMC within a radius of 100km, 200km and
300km around the company. We confirm that CMC has a significant inhibitory effect on corporate
violations. Further analysis shows that the culture of traditional Chinese medicine mainly inhibits
corporate violations by alleviating financing constraints, curbing corporate short-sightedness and
improving the level of corporate governance, and this effect is more pronounced in enterprises located
in areas with a lower degree of legal system construction, and in enterprises with a lower media
attention. This paper reveals the cultural forces that inhibit corporate violations, and provides a new
perspective for the economic interpretation of cultural self-confidence.

Keywords: Chinese medicine culture; Informal systems; Corporate violations; Corporate governance;
Cultural self-confidence
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