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Abstract

With the needs of China’s economic growth and improving the business environment, the con-
struction of a personal bankruptcy system with Chinese characteristics has become a key proposi-
tion in the documents of the Party and the government. On March 1, 2021, the Shenzhen Special
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Economic Zone Personal Bankruptcy Regulations became an icebreaker in the construction of this
system. However, although the current construction of China’s personal bankruptcy system is a
good opportunity, there are also problems such as negative social cognition, lack of legal provi-
sions, and difficulties in enforcement procedures. Based on the “four-level” social science analysis
framework of Oliver Williamson, a representative of new institutional economics, this paper pro-
poses that the construction of personal bankruptcy system should strengthen the construction of
debt and credit culture, draft the Personal Bankruptcy Law and take into account the actual situa-
tion of various places, focus on the exemption and restoration of debtors and the punishment of
malicious actors, and implement the method of balancing interests in legislation and justice, so as
to provide help for the construction of personal bankruptcy rule of law with Chinese characteris-
tics.
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