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rh A SCHIT Y D s IR A, T AR T AR G SCA AR A TR IR R JE T A H AN T B R IR SR R, g
Je BB T4k 1 2 U A= 7= R 32 5 S i, BB B T 85 TP A1 S22 E 0 RUR AL UE 5P 58 S0 VB E U
P75 A Ge ik A, 1A AR 75 4% G SCA I 24 LN 45 o R 0% B i g s, DL R Ty sl 52 3 v ke S 1)
JEAEIL A R B S AL ZUR A S A OW 22 0 AT 0 RN W28 B i A b B S UR Z0 0 7 se 46 B . AR Gl S
TS 28 5 e JEe A A6 A T TR AZE 118 52 W, 336 e 52 Wi el 3t A7 (L s 4~ R T 466 0N ) % AR 26 2 T 7 bl 5 T b AR
BRAEAL | 20 350 A, B 48 0% & R v i) — 2l e i R I SR B B

T AR ILT5 A% GE AR TE 2 0% A R rh i 5 | AR T R LR Sy 38 5 i B4, Stiglitz (2000) A A, % T H [ 5%
FERI T A 205 KT w0 AR o8 3 B BRI BE w9 A 56 25 L 1F 2T BE 1 R R i KR BE B AR AC &) LA 19 3 2% 42 B Ak
MH AL G AR TR A B HE RS . 5 2% (2004) I, SCA AR T 25 S5 2 v AR €84t 25 32 ST 3% 28 35 o
REMS AR AT W2y, T R RE SR BT T 3 28 5 1 B2 1 B B2 8 B B A AN IR N iy B PR i 7 . SR 7 ] (2014) 0K,
e B A — 5 T 22 U5 & J (i BE e A S AR AT s 2 IR B A, U B R TR A A A 5 SRk
PE 5 75— D7 T AR A G S 3l g SR Al &5 R RIS S R 57 KRR . D5 AT (2018) SR, < SCA AT RE
SRR R RS ABAR W RE A Ja SO AR AR 77 ) A R A AR R R B A BT . R TR
4 AR RAER E L TR, WA R T — RN SEWE T R, 1) 40 25 5 b DR EOA 5 g B OC R A
TSR AE AR B e 5 1Y 52 i) (BRACHE S5, 20135 DL o 145, 2014) , i 22 4% Ge x4 R 0 52 ) (il 750
2015) Xt BB M i ) A B B 28 B 15 BRI B9 42 25V ] (Zhang, 2020) , BF2& SCAE X 2448 N T 9% AR 2R A4 52 i
(Chen et al.,2020) , LA K& J7 75 22 5 %0 A WAR LA (GBS — 55,2016 ) Al 254 225 15 2l (g 2 45, 2019 ) Rl
X 2 PR 5 ) (R A 45, 2015) 5

PEAR 58 SCAR B i 22 T, A% 45 1l SCAR X 2 0% R R B sg & o B 1Y . I BR b — e R R EE R, i
BERER AT SFL U, R R A S 5 A IR A BRI T R Y 15 G R L SR X AR
il RE PR BE LN BEA R WA TR 25 X 4% 0 4556 IV T, 0 T X 28 5% B8 R R BTS2 T, Ry — T R
HCIE )« Hs 3 %A (Greif , 2006 ; Camagni et al., 2009 ; Guiso et al.,2004,2015) . FEFE 575 F AR S22
o AR TR CERT R AR AR R B, U A B I DI AR T R AR A S IR ) e R 4

IR b R A AR R i B b 6 HE SR R SRR 5T (T H 45 - 7100603499 ) F b 5K A A L8 S AIF 5 0 1R B
Bl o JHR G A SGEIRER o
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1, R T AR M AF 51 IR S0 IR B A0 ke Bl XS o i 6 g s B ) ol 592 8 K H AR B8 L A e vl S Ak, 2
Je 2 503 B i SCAk A3 A B b A% G R SO BT 52 o R X AR B B e 1) R BB =X R TP Y
VEFIBLEL, X T Hi b 35 30 745 5 W SCIB IR A A M S % 3 X

A S BT T 0 R R BRAE A% S8 R Mk SCA AR AS B, 55 T Ak R B BV I 00 L g
22 THT 4 7 AR (R BT 45, 2019) LA RIE YA A 5 ST BORE, SRR IS 1A% 48 Bl SCAxT b X 28 5% & e ik
ARSI o 101 23 B e 3, FE ) 1 P sl b PR B A X R AIE 22 5, A% 48 Ik SO TR IR 1 B 28 55 R R K-
0 A5 FNE AR I0UT 23 B R B, WO R R A4 DR L TS R R G R B X, S BB 3 3 B
PR 5 A B B 9 4 AR PR A A AR U KT B 1 s i RAE S A8 R AR B B B AT T 2 BB Al R AR RS T S
e 1) b DA AT PR S, R A B R KT A 2 AR B 3R 5 R TR 22 % I 4 AT A 4 T B 2 22
AELE BA A B9 24 70 B3 BR , S0 T AR JE S/ B 5 R 7 2 05, BB A & e BE il . 3 4h , 1E W i
TS 2GR A L IX, BGE A AR AT b U B R B 2 50) 2 W A AR, X S B R i 2 e 2 B AL e A —
B XLEESUE R R B, A% G il SO TE JE RN AT AR BEA Al 2% T AT L AL B 3% 54 fA
AN A AL AT 3 AN JZ T AR T BIL A 4 Sl DI T G R

AR SR [ N A1 U R Ml 2 23 Sl SR A R A PR R M DX T R8RS TR AIE 5 A% 8 R SO X 22 5 Kk
JER R R . TSR G SR 2 T S B SOk, R AR T S EAYAE S BEAR (Guiso et al., 2004,
2015;Zhang,2020) ISR R 55 (Nunn & Wantchekon, 2011) ﬁEE(Banerjee & Iyer,2005) J’?%{‘Iﬁﬁ](Waldinger,
2017) F1# & (Becker & Woessmann, 2009 ; Chen et al.,2020) ZE % MAC & BB ISEN . 5 — & T CHRITFIE
TP 82 2R R A 2R SO R BRAIL A B HLACR P, T By 2 s g K (Greif, 2006) 2
TﬁI%(Epstein, 1998) A1 F Tk AT & I WF 5% (Hickson & Thompson, 1991 ; De la Croix et al. ,2018) , [H N 23 %
AR R A AT T R A O AL B WS, A ST TG AN 51 TR (1993) i 4 [ (2006) 4% L 5245 (2008) L R 2
(2009) , {5 T A7 X SE A58 1 e = LT SCBOHE 9 SEAE 20 BT o AS SCR9 Al e STk A TR H ImlIH 23 B 7 86 AUk
BT LA B S S AR A0 A% S8 Rl SCAE ™ AR K 28 5 5 i B R U VETESE L S48 7R 1 H R A 1 5 ) Y R
HL

A SCHIWT 5T I A By T 30— 20 P [ G 75 4% 58 SCAR B B 28 1) 25 AN (L, SN T b e B 1 o [ 22 55
JEAS T 0 T s SCA AR . 2 P ST IR SR X A0 T A% e SCAR I A2 B RN ) K A b AR R R R AR
9SO EE PR 5 2 AR SO AR E I 5 BT 2o AH DIl U5 B 2 ) B e A TR O AT S A A S
PRI A B o AR SCIY A B g T 4 Tt LA v T g B vl T ) R R S 22 Y PN AE B
F TN E MR L POAS AR ERER T AR AT ISR L R SR A TR R SR SEUE A BT R 5 A B

A SCHE T R A LA 58 A8 XWEFEHE S I AT 1A 4, LT A SRR B R AT AL g Rk Sk
5MRE T & e Z 8] A B 5 OC R AT T BIE B 5 55 =R 4t TS OB R IR A BT iR R R E SO
RPEGETT SR, ety 7L 1] U S 5 58 U A 4 A T R [ US4 2 5 5 AR A i T LR o3 A Y 4
F NIRRT R EVERL I 4 R 5 AR R AR SO B S BRI

— AR ARl EEREFLRE

AR, AR M 2 A A R S, USRS A & 10 T I, U MR LB R B DLl L B U

A ik 25 DA 15 B S B — A B IR S SRk R B R AR AL LA S R A R — MR R R A
T ML % S s A, B SRS H PO BUR N Z IR R T 248, &8 5 R , 24 45 HRT , 2 I e g
TR T e B ik LB . BIERTT AT AL R EAT WL Wy, i H e R A A k5 8 B E
P RWT R RE . BT WA, R A 2 U A B SR R L PR R TR RN AR 2 S A BT B T AR A
S W N R ST BB P d s L R R A E R Sh U AL R 2 S S S M E R AN D &l A ER R G 8 S
R R S5 Bl L R R R it R AR IR L TR TG L 1993) o FEIEARLIR A TE St fip,
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ARG WIS A AR AR s T A DLIE N R S I S U A RG22 o0 & T TR E AU
AR 0 A 8 N A R T Ak 2 4 A T A s TR R M R A B T IR SR I BRAR R L R
R R R S 2 A BRE b — RS I AT H B9 i, 52 3 27 R B 55 ) A )z OGE o W R A AR BRI A
I T A ERBR W RAT 2 R A P TR A L S S L S T AR T — R A
Hh R €0 Y B 22 6, S S A 2 T i R B A R Tl FEAR Y SRR Ay

TE T 5 DA K v A% 8 3 Ml SCAR I 5, A 2 (1956) JF J& 17 S 36 1 A, DAL S = 5 1 stk voxf
W3 N300 R 3% 3l B9 S SRR, Rl XU B SR A 2 AR AL R L L U IE i AR 3 sy el 228 O UL e
TAPAEGE AT VR BB BE, O 5 18 L 7R B 16 B 0 ¥ T 51 5 vh R ) T T A i 54 v 56196 9 S AR X PR ST 1A 85
1A% GE AR BF SCA BAT H S 4 R AN Ab FE R S S 1 28 U e 2 AT A% 498 s b STk 18 BEAS i 5 4k 2 52 il
JEIF T F W IR (4R, 1999,2006; BRI ,2009) o JT4EA , B N 2857 27 BT 58 7 B 78 22 5% S0 4T Y
I, A% GE Rl SCAR 28 B 52 0 B9 SEIE DT SE AR 2R T — R . ARALARORI 48 57 R (2015) LR [ i 393 60 4% 4l
FNBANE A A G v b SC A A AR S, T BHHC B e 1 4548 T 32 A o ) R R s T BRI TAR 2% (2016) ik Tk
bS5 R M SC Ak =3 R AR OG FR BB, LB b A AR A S Bl SCA AR A TR A 4
DA AR A BB R I 5 88 T AR AR 3 (2019) DIARAE IR RE DT & AR e e SCAE A5 8, R AT RN, LA
JIF IR TR Sy BT, b A VA SO TR B 1) R P TR T 2R A DX A B A 3 W Wl 4 8, S =z, TV VR SO AL T
555 9 2% SR AR SR AR DX Al B BT $5 A R 35 AR . AR SCHE 1R IE ST Y Ak b, 20 BRI 355t 9 D RS T BR 1Y 173
SO Ry b DX A% G5 Ml SO B AR AR S, X6 G T 7 A A A T 8 R e A T S TR A 5

TE 5 BRI A BE B Rl B0 2 4 T X s RO Rl 3% 20 Y DA R AR B, 0 R Y S R SR 2l i
FREHE ALREF BRSO bR PARBR AR AL T B G35 3l 19 KR 3 (Amin, 1999 ; Guiso et al.,2008) . Bl
TR A TG BRAE G I 51 & 158 LASR T R 95 7 B AR BT 266 B (DL &6 A2 L 228 1 DLl AR 22 IR o AR Y
SR A 2R T O] ARAR DU R AR B S AR B WA R 1 AT 1) 4 r R SCAR T (R 3C, 20115 1
SR RN, 2019) o AN, 3 B ST Il P X R AR IC B ANERL R B A A AR Z B, Rz
VI NHIVSE AL R Ol ¥ CHHD P (i) il O i (B OB 2855 40, LA R R R "k IET,
2016) [l o5 ke s T ik AL A S B, TE NP RE 1A 23 BRI RN T 3% 28 5 ) B8 1) LR 2R R T, 2 80 I TR
S5 s B R R S R R A% 8 R SO TR IS A L DX, TR AR A B | R AR B IR AR A i S A AR P R 1
REAR e BB, R B HON K S i B ML #

TENTT AR A B B ARG SO B T 0E AT AR R B U BIAF e i AT AR . LAWY
T T R 4], xR R B3 ok 5, TR R B 28 IS S B A B M T e oK, O T B R A N BEA R R
B, O AT A BRSBTS A Al A5 18 (SR W ey, 2002) o — D5 T, 1 M 336 Bl %k A ) BEA B i SR 2= ke
o T 2R Yl DX B LA AR Ak e U o A B R 0 R E o, Y B R S AT R MO
HHRAIC S HBBRE S, KRB 5 (RN ST Z R MOl HA B 19 55 MO R aBRE ), B #h sk V4
ity R I A5 7 R IR 2R R Y g 55 SR MO 7 BT B B A 22 K 3R I RE T MALACR IR o ik s A BEAR
TORZ YN PR EREREC 2R MR e AR MRS 3 TFRRE 1A H W 3B S E S0 o, A7
B T Ny B B 97 3l AR e A SR A i 28 5 K & Ji (Becker & Woessmann,2009) . 53— J7 I, i
IS IR AR T AU S (VU4 R, 1999) o M6IMRE AR 3R EAL S5 R HLA , A 2 T WG A
FEMCOUMET AR “ 1807907 55 A R W B (EE SR, TRt 3245 1 2 inh 2 59 A (VLS A B Ry NHEAR
HE— 2L R 2N E o R, X S AL I Ry B RS R IE J R o IR A A FE R ML A L YIRE . 1A
T B ) A2 A0 (B DA () 30 52 2 RE 5 R B SR RV T, 240 207 78 WG g N HE M o 98 X (V5 2R B
2009; BR B3 (2240, 2011) o M R AR W Sl T AR SN BH IR R, S T B EE B R R (B
M ZEALUE,2016)

TEFL A M b, AR GE R Ml SOkl 5 B 0 T8 A 40 i AR B SR IR 55 Y B F AR IR B 1
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e, fe bt S BEAR R B HE B 2 57 ok o 20— MR I AR GE i b SOk TG BRAY Rl 4H 206 3l s, 38 1A
AR T A2 0 285 1 S I iR B2, B A0 1 Al TE XY R B AE i 3 L O R 5 0 B AL R R AL T R A Y B
o ThA% FLAG BT ONIBE S RN T T AT 2 DA R TR T A S P U R A A 7 BOR B 8 R
RSB G B 4y 3 T AR (4 (Epstein, 19983 24 #%,2019) o 55 — AR GE il SCARTE Sl A, D ol 1
R X AL 2 32 AT O T S0 B 22 20 A ST AL | R R 0 A B R AT IR A S B0 A G LA B A JEE R R IR B AR A
B2 X 24 M I A7 SC A 8 A A5 AT PR A 03 A AR AR T (4Rt 45, 2008 5 £ 4R A8, 2019) , X Rl F 4L
R85 0 ek A B T Al B T K B AR R TG 0 A 78 56 ) (Fukuyama & Francis, 1995 ; Beugelsdijk et
al.,2005) o & = AL G R b SRS A AR B SIS Sk TR g R G o LA EM R gL A RSk
TR (&, D0 o 5 A B A 2 B A S L R L SUSK  BER A 1 T 45 1 AT 2H 20N 9 2 3 e 555X
R R & 5 B A2 R I, & A S XS 2 FE AL, 515 DX S0 3% BR A Rk & 4 (R
2, 1999 ; Greif , 2006 ) ,

TEARE %I 1Y £ B b A% GE R L SCAAE Sy — Rk 2 304, b 24T 4R B 1 RGP i 2 3R 05 45 45 1R Ok
filt o 55— , A LR SO R Bl B8 TA Al 5, AN g B Al 1) 3 B L 52 ol A B I 2 TR] A 2 A
Fho WL B A 2 LS Al 53 T WAl 5 DL A lb Ao B M A AR 2 ST RS X AR R AL 2 (B R], RT LA
A 2 I AR A B G ) SCAL B (CHEHT  BRBR 22,2013 ) o 00, Ao T sy 390, 76 3l A% G TR B BT b s 1XC, S
Ly /N T 37 B T 0 SO B 5 ), R A MO T B R LA e e S 3R ) — St D 5 X R
T 20 1Y) v BE DA ) B A 2 AR W] 85 0 b SE B o 28 AR SR R ML SO R R ARl , S Al 26 dp R A T
HA A ZE A UL N (B K, 2016) 5 %P A BEA B4R &, Aol 24 I 3R 446 7 B4 AY 5 T3 B 5 x4
AR BRI, A 24T 40 98 15 BRI BE Bk PRI IE , S Al 24 4R 1 B A 9 055 4F (Nuun &
Wantchekon,2011) .

TEAT AR GEH £ 8 L, A% B8 R Mk SCAL v T 30 28 3O 68T A9 RS 1l 2 S50 Al £ b 7 5 22 50 B9 A7 ol 40 HR
R A GERT b SO T R IL BT R SR B A0 (B SR 2 e BE Al 18] 5 5 A, S Al 3 R B 2 ATl s
MR, ZICAERRE R S EH WA AL GE o 8 Al ZOR i L B, LA R KU 23 48 R R G
1 2 W KT, 31 B TE B Rl 20 2R S B AT ST 2 ek B 2B R . NB AR K KRB R
—E DX ) B TR £ TRk 2 2, PR B0 28 1 i 4% 60 R B R Y, R EAT SRR AR A B, R R S5l
A8, WL IF S0 118 o R 0 8 A 5% M S J 2 M) b 8 (LB AR VR R AR 5 U0 (W SCF, 2009) 5 B 144 114
6] Z [l 21 2L A, Bl ke 20, 78 O 7R W I AT AR A T R e g I AR A (R AR
2006) s BIACE R SE T I 2E VAR TR WA 1 SR8, 53 25 1)1 45, AT ALl g o AS 3l , AR T it %6
TLUE &) 2Z 8], #4 JA HLA R IE R (A VS, 1956) o 3k i 22 00 28 85 1 AR A5, A 24 41 st 3l 1 il 20 2 o
QAT BT A B, Bl ol 55 32 5 1 A7 b BE A5 A PR AT RO PG T T AR R T A 0 T R A (AR M T,
2018; fR 42, 2019)

A B ACHR I, PR AL G S B R O AR IR B IR AR L R NN TR RS i
N AR T ORAT R Or A SO g B AR e n 2, BEAR SR LA A A R b AR ITE AT
N b BEAEAEAS N A e/ i9AT BT B WA TR R A 2L B S 3 BT 2 WA
TR LT R RS L o AR AR 5 A G SCAR ) — AR o3, 0 75 1 GE Rl S o AR B i sh 4R At T T AU
0 Ja BB B B K BN AR TR R TR IR B s AR BE A, S Al 4 I B B T S R R AL R
st BEROE B Z e Tz W RS AR T AL St AR = A o BT I s S ERPIE R A 75 AL ST R
M3l o AR BT T A A A SO - 398 o B i S0 SO [ 85 B8 230 B L ARSI Dy, LA 3 R 1) kS
T BR300 A% GE Ryl S A 2 4 3 S AR AY DB 22 % R e i i e R BE AT BEAS AE e AR (Al 24 Ay
WAL GE 5 A BE AR Aol A ATl 3 A2 T b B AR FHBLE] b7 A AT R ST IR B KR I e TR kR X
AN WL AR AT SRR S
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7R ST A% 0 it R A e b DX S b R 5 A BV R ) S R R, 23 I SR %) B U RN B Ak PR
Tk (CRE 1999 9 4: R, 2006 ; 2= 55 55,2019 ), FF W0 B A9 (B AR 58 O - 1368 (W LR ITAFE) & 1911 4F
I B G0 = 4F ) 1% L 09 R CBE AR L7 & AT 905 X LA S (7 1 R b 23 0, sl e 0 3k B Rk rp A 8 3 RV R LY
ST Bl R N R A 4 U BR A AR R, B T H AR AR W TR S04 g B A o A AR ) AT R 3 g (b
Eamdw) s FmChETRITSLRE) TEASEEREZ R SHCOTESEE) B ARG %255
(RSB 25 ) 5 S, DL R e il 5 35 1 4 (o [ b 5 8 2 B BRI G ) T TRE 3R A

Sl 00 U1 A e R AR A K« A GDP B LG A LB M 0 A X SR X 28 U R SR A B ok
BT 1997 4E 2 2013 AF I E B (DAL S @ TG R4 ) o AR M T R AR S ds . I N BTl
P 3 T 2 o A T 5 (BB DU 3 ) < I st 300 ) B4 ) 1680 4 43 RF N T B Ak B4R 45 s b2 5, ok W T (A 3 0k +-
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o 28 50 PR 1) T T AR AR s AR R A SRy X S T BRI XS8R Y B AT M DX 3 T A G BOR SRk
A5 o R Dy sk BSCHE B X I A AT BB XK B ol A 25 S S A AT IBURE DX S AR LG ISR 5 1R SRR R

LA, 565 1) 5040 R D AR A5 0 < % S BB A WL T A, 56, ke R A o g 2 U S S R A R, o AR
EFR DTSN ORI B AN R IE Z VT E 2 E KT R R AE S B R IR T 2005 4F 4 1% A
PR A o X AT B8 2 A AL T ARG 36, e ik R 2 i Oy J S 119 52 2807 R 3 R AR A i RIS /K -, e i ) L 7 25
T 20t 10 4EAR 2 70 4R 4%, DLAE 1045 0 — A B B, 36 7 AN B 300 10 A A i BB AR s il A8 e B 7 sl AT st
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AT R N 0] s 5 Al 22 THT 1 40 i T 70 o Dy R A0 Ml P 3 S B A RAR , 5080 R VR T 2008 4F 4 [ 8 i o X
Al 4 I A AL TG 56, o i B A o Ry 4% EL S AT B T BT 0 45 28 Al A B, 3 T A BN Hh B Ak BT 1R B
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KA ST A L B0 25 5 DL R Dy sk 500 ) A5 A BRI R AR AN AL 2 iR R A A AT X, SRR
FEA Z 8] B AT E M, 250 b S T 2SR T 4% X AR S X T B ¥ 5 2R XK 4 0 2 Tl s DX e IXOR 16 , i
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Long-term Economic Consequences of Traditional Business Culture:
Evidence from Ming—-Qing Guilds
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Summary: In the past decades economists have paid increasing attention to the role of culture in shaping long—term
economic performance. While there is a large literature in exploring the economic impacts of cultural beliefs, social trust,
religion and historical institutions (e.g., slave trade and colonial system), few studies have examined the long—term
consequences of business culture——a critical component of culture which bears most closely with contemporary business
operation and practices. China provides a unique context for this exploration since it witnessed a long history of regional
merchant groups and guilds, especially in Ming and Qing dynasties and has numerous historical archives and local
gazetteers documenting the activity of regional guilds in the Ming and Qing dynasties. This paper exploits the regional
data of Ming—Qing guilds to present systematic evidence for the long—term economic effects of traditional business culture.

This study draws the data of Ming—Qing guilds from our previous research which collects the county—level data
of guilds during Ming—Qing dynasties from multiple sources, such as local gazetteers, historical archives, and histori-
ans’ writings. We then combine this dataset with China’s population censuses, economic censuses, and contemporary
regional economic statistics. Empirical results show that counties with active guilds in Ming and Qing dynasties
achieve better contemporary economic performance in terms of per capita GDP and industrial output. We then go fur-
ther to investigate the potential mechanisms underlying the long term impacts of historical guilds. We find evidence
showing that these regions with stronger presence of Ming—Qing guilds contemporarily tend to have more entrepreneur-
ial activities, higher human capital level, higher social capital level, more diversified industrial distribution and lager
paid—in capital of private enterprises. We also find that during the planned economy period the guilds—active coun-
ties had no advantage in establishing state—owned enterprises over those guilds—inactive counties, but the former en-
couraged more entry of township—and-village enterprises into manufacturing industries. This implies that the impacts
of business culture exemplified by Ming—Qing guilds are mainly played out in the grass—roots level of Chinese soci-
ety (e.g., village leaders and farmers) rather in the higher—level bureaucracy. This argument is further supported by
our empirical results that after the South Talk of Deng Xiaoping in 1992, the guild—active counties experienced a
much more vibrant entry of private enterprises than those guild-inactive counties.

To the best of our knowledge, this paper is the first studies to provide empirical evidence and establish the im-
portant link between China’s traditional business culture and contemporary economic development. The current schol-
arship focuses on the role of generic culture and social capital in shaping economic outcomes, very few studies look
at the long—term impacts of business culture. While there is a large literature among Chinese scholars discussing Chi-
na's Ming—Qing guilds and their potential impacts, the absolute majority of them are descriptive in nature and there
is no data—based analysis of their long term economic consequences. We also provide a detailed investigation of po-
tential mechanisms which contribute to the enabling role of business culture in economic development. Our analysis
helps shed light on our understanding of the cultural roots of China’s growth miracle in the past decades, increase
our confidence in Chinese history and culture, and highlights the critical importance of reevaluating and leveraging
Chinese business traditions in a more constructive perspective.
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