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“Investor-Paid” vs. “Issuer-Paid”, Which Credit Rating Quality is Higher?
WU Yuhui, ZHAI Lingling, ZHANG Runnan, WEI Zhihua

Abstract: With the normalization of bond defaults, the role of credit rating is more and more
important. The establishment of China Credit Rating Co., Ltd. (CCR), which is mainly based on
investor-pay model, provides a particular setting for us to investigate the credit rating quality of
different pay models in China. Using a dataset of Chinese A-share listed companies covered by CCR
from 2011 to 2015, we try to figure out whether the credit rating quality is different between
investor-pay model and issuer-pay model, why there is such a difference, and whether this difference
has impacts on bond financial costs. The findings are as follows: 1) compared with the issuer-pay
model, investor-pay mode is more related to the future profitability and the expected probability of
default, indicating that investor-pay model is of higher quality. 2) Investor-pay model reflects more
public information, while issuer-pay mode may convey some inner information. 3) Super &
Short-term Commercial Paper has higher credit spread when investor-paid agency and issuer-paid
agency make different ratings, means bond investors believed more in investor-pay model. This study
would give constructive insights for regulators to better guide and regulate credit rating agencies.
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BRI —F, 5% Demerjian et al. (2012) ] DEA-Tobit JJiEARINEH)ZRE )1, HEATHER
LR B INNE R RE IR AR &, 0 il b 5t BEAE T AE VR (CCRrate) A1 AR B fE
T (NCCRrate) 1ENMMREAS R . BIIRAISRITRE (D, MR ATHE B, AEiEEH
JRRE AR
CCRrate;;/NCCRrate;; = a + yMA;;_,/mMA;,_, + BPublic infromation;;_, + &, 7
BT 6 00 E BN FH PGS, R WAk 5 (K R AT RAEEBIANY, S
RATHEAN A FTEEm . X AAT R IIR B 27 0 BRI S, T i 5245 AR AT MY 2R 00 F
BN HAZ FARREAT TVR,  H TR VRS2 B3R me b o ST B 3 K AT, i A ) i 5 77
PRI 4 T 1 B3 LB 6 5345 AR AT AT S AR VR ALY PV P % 58 AT
FEEZ I N TR 4, 5505k (2015, (i FAEE (20100 WATTT, LUME
IR Z (Spread) 1EABMREAL R, DL BTSN RAT AT B PP R AU PTVE VR ) 22 57
(Difference) fE AR R (B Ratingdif 4b, EIMASKAEER. Ba. HifE. Bt
280 BIAIR G 5 B (A B, KN Diff Dggj. Diff Lh. Diff Zcx. Diff Shxsj), 55|52 (8):
Spread;; = a + B,Dif ference;, + f,Controls;,_; + Y, Dum_Rating + &;, (8

2013 4 10 H, EEELE J5 A7 MV BOT, ZRRAT NBATIOEH, A F S BB T VR PRI A AA+ ()

Pl RIS = AT AT S M TR, HiE =% RATF TSRS TR 3k (&), BRI 50278 (%) Bl
Fo 2014485 A, NI KARRT AR, 525 i Wbt — BTG RAT NAEAS RN FRAR T I, B e R SR R AT 26 R0
I3RS, PG —MTOLE] AA BITT,



. SERS

(—) kgt

R 3PN T A FAT B AP B o 1 2 ] HOAAE, SRR W] PGB 7 a5 ) 2 =] (1
{5 VG AU (0 B AT P A2 A B 2 v T AN L s O A 7], B BT B (5 45 i PP 44
T VAR VPSR s TR T 5 B 45 78 5 0 A R B BN . A B3 e Tl A LA
B AR, WA R MRGUKF @A/ B B £, PP EE RN AR M TE
W FLBAR, BT REA, AL O A E . B, R RS B R 1 R AR KRR
FE BB, HoRZ HONEA k.

MRS 555 DR B 5845 B o 1 2 =) W 35 IR D0 S 25 A T A LA 7 s i A+
SR R BT BEAE B PP A AR T AR 4 APPSR, X R LRSI PP BT REEE
BeAh, — oA, BURBGEOR . B A AR B FRRE SN . P B R RS A FIAE
PN R, ARA ATRE IR T RIERA WG R, R EORETE S0 125 10 N ik %

RI FHRARGERAASHMYEE R A F KRFIEER LR

. CCRcoverage=0 CCRcoverage=1 SE4E SRV ivA: (1
e FEA R FHME T FEA R T LRI (0)-(1) (0)-(1)

F ARV 2786 2.950 3.000 457 3.889 4.000 -0.940%** -1.000%**
B (LT) 2786 383.479 118.008 457 703.162 232.106 -319.682%%*  _114.098***
HERANULIL 2786 248.649 59.128 457 454.566 107.325 2205.917%%%  48,197***
W (Z) 2743 482.295 187.456 451 816.543 309.492 --334.249%%%  _122.036%**
g T 2786 0.576 0.587 457 0.582 0.594 -0.006 -0.007

el 2786 0.032 0.028 457 0.033 0.027 -0.001 0.001
T K T b 2786 1.627 1.372 457 1.413 1.193 0.215%** 0.179%**
HILB =L 2786 0.935 0.962 457 0.919 0.922 0.013%** 0.007%**

JBERAE 5 2786 0.667 1.000 457 0.722 1.00 -0.056%* -0.000%*
F—RBEARKR 2786 0.388 0.379 457 0.415 0.410 -0.027%*x* -0.031**

FTER 2786 12.480 13.000 457 13.136 14.000 -0.656%* -1.000%*

ek 200 BIRORTE 1%,5%H1 10%K T &3

R 4 PRATS AR AT ARV . B IRPEH LSS VP AT T b, 45 SRR
W5t BE A5 5 AP PP o0 A RV GOK P AAE R BUR ZE R . 156, Panel A FRIRATN Kk
T NAT B RN B R NAT B VPR AT AR L 8. 5 RRIL, PR EA THERRENESZE A+
T AA-Z, AA-ZZUL BV EE 60.5%, AA-ZR UL T VRS 5 b 38.5%. 1 HAt PP WL T
RO A IEAE Y AA R, &k 89.13% VPR IITE AA-UL |, A KL 11%MIFRIE AA-LLT.
MG ZE SRR, FEEE AA-ZUL B RIPEG S EEIR T AL, 1 AA-ZG DL R HI P
b LL AR o3 # v T AR LA o 22485 SRR AL P A PP s s, i 5 845 VR VE
PANRT AR, FF HAFH A BN 8. Panel B HR 35 T A FVERM LA BT AE 1 IR KT 10 L s
iR —JrH, PEEE TE TR A B R TR AT AT B PR LA, BT L R
PG I PERARAE SN2, KA B ) RsF s 53— J7 1, i S5 T E VPR IR AE ZE B R, 7]
DA G VR oy A BE 92, S B RS 9 Z1 i o] Bt B8 RS A . 41, Panel C HFRATTXS
Lo 7 S MU I G S0P 2. 45 SRR BHATE 5 SR VPRt Gt B2 A5 0 SR TR 3 T SE I I i XUk, ELBEFE

COPF R HUIN D 0 B o AR PP B



AEIEIN, PR AR RAT AT SR AR Z 18] PR KT 22 5 AR EEAT T B T

£ 4 20062015 FEZFEZEHLAX EH AT FTETRZK LR

Panel A: MU T T AT PR 7 A7 LE AR

TR AE(D) T (2) KA ERr I SEy gt A A HHZER
& it A i b & b RE i & b & it (1)-(2)
AAA® 65 14.22% 426  1529% 71 1431% 96 12.82% 52 9.09% 283 22.86% -1.07%
AA+ 52 11.38% 490  17.59% 102  20.56% 121  16.15% 90 15.73% 225 18.17% -6.21%
AA 74 16.19% 977  35.07% 93 18.75% 336 44.86% 238  4161% 410  33.12% -18.88%
AA- 88 1926% 590  21.18% 141  2843% 107  14.29% 142 2483% 227  18.34% -1.92%
A+ 89 19.47% 246  8.83% 74 1492% 70 9.35% 43 7.52% 75 6.06% 10.64%
A 45 9.85% 52 1.87% 13 2.62% 15 2.00% 7 1.22% 18 1.45% 7.98%
A- 33 7.22% 3 0.11% 0 0.00% 3 0.40% 0 0.00% 0 0.00% 7.11%
BBB+ 8 1.75% 1 0.04% 2 0.40% 0 0.00% 0 0.00% 0 0.00% 1.71%
BBB 0 0.00% 1 0.04% 0 0.00% 1 0.13% 0 0.00% 0 0.00% -0.04%
BBB- 3 0.66% 0 0.00% 0 0.00% 0 0.00% 0 0.00% 0 0.00% 0.66%
Total 457 100% 2,786  100% 496 100% 749 100% 572 100% 1,238 100%
Panel B: #- MUK FTIE B P LR 1 /KT i *
FABPP R BTV ) TS BT T SOl
BEGIRE FEA R T LR PR 22 FEA R 2L BRI 4 PR 22 (D~
KA bR 51 3.275 4 1.563 51 4255 4 2.067 -0.980%**
5y 63 3.016 3 1.486 63 4.159 4 1.868 -1.143%%*
it A 39 2.795 3 1.174 39 4.487 5 2.050 -1.692%*
TS 99 2.768 3 1.376 99 3.677 4 1.754 -0.909%**
A1t 187 3.155 3 1.456 187 4.064 4 1.877 -0.909%**
Panel C: ML T AE 5 0P 4 MK 1 b %
FABVP AR BTV ) TS BT T % SOl
BEGIRE FEA R T LR PR 22 FEA R 2L BRI 4 PR 22 (D-(2)
K2 EH bR 356 3.056 3 1.371 270 3.789 4 1.929 -0.733%*
BE 535 2.893 3 1.195 270 3.789 4 1.929 -0.895%**
it A 409 2.998 3 1.065 270 3.789 4 1.929 -0.791%*x*
TS 966 2,611 2 1.224 270 3.789 4 1.929 1. 178% %%
A1t 2133° 2.844 3 1215 270 3.789 4 1.929 -0.945%**

FE: HLETAE M 2007 4EA FHEEHIRAT AT, SRS HIPE CKRID B RIFGEEA I 2006 4 TF 4.

Bk w40 RAE 1%, 5% K1 10%KTF 5%,
PR R RS _ LIS, AR RIELER AAA B, B AAA+. AAA. AAA-Zi—H AAA.

B YR VR R KT AT B S5 LR 2 A i S K ) B A X A S B T B

* Al VPG A Bz KT o A5 R S PP AR R TR R AT P A 56—, FUR PRI S 8P ZN 2006 4EFF4R, T
BABEAE M 2011 SEATFUG; 58—, B IPRNURAN 5 SEPF SRR AN o

e AU TF G A T B A BOF A SE T & AP BT R S E R RN, Rl TR — R A 7L R — 4 20 R il LR SF LT
%, EMEOT,

Panel B H A SIHLI E PR (2133) 5 Panel C H AR BN S0PR & T80 (187) ZJG I AAET Panel A H - fit

%A T VLR TP EAUTE R, I VPSR AR RS2 /D T SR S PR e AR S R 2 A



PR PEEL (2786), J& H T-FRATEXS Lo PN 2 FERT A LU, WOXER 2 BIRR T IR A RO BIREAS . U PP 7E [ — 45
PEARE)ZEEXS A FIHT 2 000F g, BATBCYE P RIAME, XM TR A E M2, (FR % 2 BRI U

(=) Z It

B, WAL 6 5545 IR AR T RAT AT S MU T/ VP, S5 5R %1 136 5.
RSHGEREKE, SHNPEHEGEIEES (CCReoverage) iX— M A% & 1] [ IH REAE 1% &
KPR B AR, U S BTV E VPR AR T HAB PR BT R VR, Bk 1 15 LSRR .
WAL, a2 B 1 Bl 5 R B AR S TN

RSBRAMMHERTANT R BER PRI KPR ER LB

. 0 P 3) @
Variables Rating Rating Rating Rating
0.940%+* 1.274% % 1.578% % 1.753%%
CCReoverage (0.126) (0.109) (0.088) (0.081)
Size -0.873 %%+ -0.854%%x
(0.036) (0.028)
4.613%%* 4.009%#*
Roa (0.727) (0.724)
244755 2.146%%x
Lev (0.234) (0.216)
. 0.821 %% 0.114
Tangibility 0.213) (0.224)
0.036 -0.086%*
M/B (0.037) (0.038)
-0.390%** -0.338##*
SOE (0.060) (0.055)
2.950%% 5.517%%x 21.474%%x 23.519%%+
Constant (0.050) (0.363) (0.834) (0.689)
AR FAT IR No Yes No Yes
Observations 3,243 3,243 3,171 3,171
AdjR-squared 0.056 0.279 0.674 0.737

Ve wen s 0P ISORTEL% S MI0% KT L 55 g 5y 2 A A ) RS (AR R
FLUC, BATE R AR 56 b 5 545 YR 15 B E AT TR A 28 R 1 70 AN 29 7 YRS SR AG 36 v 45 BE A
PR, AERIITR 6. BATEKI, RS WPLLERNBAEES) (Roa) PLLF & HRE
B E PR PP ZE SR (Ratingdif) &35 7AHK: RIS IFH G ER U E L XK (EDP)
PLRR — SR I U 29 WS 5 AR R (P4 22 5+ (Ratingdif) &35 1IEAHC. AT ALY %%
F QPP AU T AT P2 2 8] ) 22 57 45 1 VP 20 AR PR R SR B E 0 A B T 240 IR S 25 AH K
H1 ¥ Ratingdif J& o 575845 I A7 PR ORUEL IR 25 I PR T AR VR G B, 35 Ui vk, Tl )
2 FE ARG 1 BB A P AR VAR T RAT AT BB PP MU P AR P . BRIk, %4
(Ratingdif) [R[A1A R EOR N0, B 2 BUBHE I E PSR T AR PRI, Hr 2k
ERRIAKR B FIRE Bk ZE, ) WL 63 5345 P4 (B VP 2 5 RE W TN A 0P 20 T A R R X Z A1
WoL; %A HE (Ratingdif) 81 R EUR #O8IE, ERE 2P 6 5HE I AF IR R T HABPRZL
IS S VP TR B I 24 ARG vy, T DL 5 B 435 I (0 AR P 20 3 REAS TN 0P 2 = 4
Y ) s, BB 2 45 AL -
Ko AAMREXATHFRERESAFARREBANENRBABRERXR

Varisbles  —1) @ B 4) ) (©) ) ®)
ROA, ROA, ROA., ROA., EDP, EDP, EDP EDP..,
Ratingdif 0.012%%% -0.007%** -0.010*** -0.006**  0.073%** 0.027* 0.050%* 0.019
(0.002)  (0.002)  (0.002)  (0.003)  (0.021) (0.014) (0.024) (0.018)
, -0.000 -0.000 0.07 1%+ 0.068%%*
Size (0.004) (0.004) (0.019) (0.024)
Lev -0.079%%* -0.070%%* 1,523 1.470%%

(0.016) (0.018) (0.093) (0.123)



-0.017* -0.011 -0.127 -0.160

Tangibility (0.010) (0.012) (0.081) (0.098)
/B 0.025%** 0.016%** 0,204k -0.165% %+
(0.004) (0.005) (0.028) (0.035)
-0.008 -0.006 0.087%%* 0.087**
SOE (0.006) (0.006) (0.028) (0.037)
0.006 0.012 -0.008 0.011 -0.023 2.005% % 0.232 -1.690%*
Constant 014y (0.096)  (0.032)  (0.107)  (0.218) (0.506) (0.230) (0.652)
DumRating Yes Yes Yes Yes Yes Yes Yes Yes
Tk, F4y Yes Yes Yes Yes Yes Yes Yes Yes
Observations 433 429 433 429 433 429 305 305
AdjR-squared  0.237 0.475 0.233 0.380 0211 0.764 0.191 0.711

T ek ek R RIRIRTE 1%,5% M 10%/KF F B2 58S R ZRA 7RG FIARE R
TR, BAVR IS AS [FAT 98458 0 VP52 AN [F) v] REAAAE S R o JRATT 2 Sl A 98 AS [ £+F 2%
BEAR PP BTV PRGN AT A TS B AN A THE B RRERE, 4R5TER 7. 5 (D
HR SRR, PEEEITETH (CCRrate) 5 AR ML (Size). 7K (Lev). Bl
GWMEAKT (Cash). AFJEHAE (MngHId. InsHId). P#RUMER (SOE) ¥R M. i
fih I 47 A B A AN T AE PP 4% (NCCRrate) {05 AR (Size). HfFiAKT (Lev).
ETAER (Age). PRUMER (SOE) WEM K. I HATHE BXF Hh 6% A5 I E R 1) iR AL
15 84.8%, i T AT CRAT AT B IR REFREE (76.8%), HARHEILER Z ) Levene 77 2 5514
VR U6 45 R IR E A 1%KF ERE. AR, hEE ST ERRAES BERIRRE B
AT M T AFIEARE R, 5] (3D A (4) R, IAATNEEE G, & E e
Vg (CCRrate) MR I EFEA R, HHSHEA BEMHE; 5 (5. (6) MEEREH,
FENINA T EBAE RS, X< RAT NS B VR B A PF 4 (NCCRrate) HIfFRE /) BEA BT e 7t
HHEHERZAMILR, HWREREERBANMEEG, “KRIT AT RN T AR
oo LIRS HEER, MERAT AT PG, AT TR E L MRS AFE R, &
DIRNNEAE R, B3 ALAIE. EOCRIR A R, KRR B AR A TS BT I
(Pt NAT P BN PEREAR, JF HRE T &, R RAT AT B PP P RE T 2 1)
PR LW AR BGEE R, BEREEEN T BIRCRAT AT BV E R4S T T ST

MBI 2, AR EIER X EMIFEE.
7 AEMNEEXTHAFTETRENEENBEFRERE

) 2 (3) ) ) ©)
VARIABLES CCRrate NCCRrate CCRrate CCRrate NCCRrate NCCRrate
MA -0.147 -0.194*
(0.157) (0.114)
mMA -0.222 -0.251*
(0.180) (0.131)
Size -1.214%** -0.609%** -1.219%** -1.222%%* -0.615%** -0.617%**
(0.071) (0.054) (0.054) (0.054) (0.039) (0.039)
Roa -2.519 0.254 -2.641 -2.543 0.093 0.227
(2.337) (1.835) (2.036) (2.014) (1.469) (1.468)
Lev 3.593%** 1.347%** 3.622%** 3.656%** 1.385%%** 1.417***
(0.633) (0.423) (0.495) (0.501) (0.316) (0.320)
Tangibility 0.052 0.176 0.017 0.002 0.130 0.120

O T A RBESRARIIE R, AR TR BRFZEAN G bR . T RRBRZ M ERNT, MO RE LB ZEbr 22, BIBR 2245
HEZEN, AR . 33T [AFR 2210 ZE 5P MR IR )7 7%, ARSCR A Levene (19600 Hi#Hif¥) Levene #1%:. Brown. Forsythe
(1974) 3t Levene 3G BEAT T e, MEHAMEAT I TIESEEE, EwT U TIEIESMESEE. M Lim. Loh (1996) L& T 7 MR
7 (¥ 77 ZE 5 AR BG T7 15, IRZASE Levene KBt AU IRYF o TR RAL R IARHE AL 225, WA SOHS [ VA5 25 HI T Levene #1567
St HREAT bR AL 3



(0.420) (0.331) (0.360) (0.362) (0.230) (0.229)

M/B -0.452%* -0.120 -0.438%%* -0.44] %% -0.102 -0.108
(0.183) (0.140) (0.151) (0.150) (0.110) (0.110)

we 0.053 -0.167 0.087 0.113 -0.121 -0.099
(0.448) (0.273) (0.368) (0.371) (0.217) (0.219)

Cash 2.832%* -0.840 2.803%** 2.789%*x* -0.800 -0.791
(1.156) (0.816) (1.064) (1.062) (0.710) (0.710)

SaleTurn -0.420 -0.201 -0.413% -0.403%* -0.192 -0.182
(0.286) (0.213) (0.213) (0.213) (0.155) (0.155)

Growih 0.350 0.131 0.353 0.339 0.135 0.119
row (0.262) (0.154) (0.267) (0.266) (0.149) (0.149)
Tool 0.566 -0.232 0.580% 0.586* 0.214 -0.210
°p (0.400) (0.305) (0.303) (0.302) (0.210) (0.209)
MneHld 0.986* -0.449 1.029%* 1.049%* -0.393 -0.378
& (0.567) (0.457) (0.477) (0.478) (0.338) (0.340)
InsHId -0.009%* -0.004 -0.009%** -0.009%** -0.004%* -0.004*
(0.004) (0.003) (0.003) (0.003) (0.002) (0.002)

CeoP -0.104 -0.047 -0.106 0.111 -0.049 -0.055
corower (0.187) (0.102) (0.152) (0.151) (0.079) (0.079)
Ind -0.685 0.497 0.615 -0.562 0.589 0.636

P (0.820) (0.670) (0.663) (0.669) (0.514) (0.519)
AuditFee -52.341 -7.864 -66.668 -71.630 26.837 -29.651
(358.217) (233.459) (280.768) (281.337) (178.586) (178.549)

Ace 0.014 -0.014% -0.013 -0.013 -0.014%* -0.014%*

£ (0.015) (0.008) (0.011) (0.011) (0.006) (0.006)
SOE -0.345%* 0.281%* -0.342%%* -0.34] %% 0.277%%* 0.277%%*
(0.154) (0.134) (0.120) (0.120) (0.091) (0.091)
Constant 33.772%%% 16.562%%* 33.793%%x 33.814%% 16.590%%* 16.609%%*
(1.763) (1.334) (1.399) (1.396) (0.959) (0.958)

AN A Yes Yes Yes Yes Yes Yes

Observations 384 384 384 384 384 384
AdjustedR-squared 0.848 0.768 0.848 0.848 0.770 0.770

Levene4iit & Df1 Df2 WEM
726.32 1 815 0,001+

TEe ek rx S RIRIRAE 1%,5% 1 10%KF L83 65 H & RT7 Z M A = RS bRifER .

e BATIATTF BB (1A BERIE TEHxH AN R A A X T PREOHLR 25 Y (015 PP A i 5

=5+,

ZIRBITR 8. K8 HF (1) KM, fEfEH] 7 HAPPENA PR FR G, R

75t (Ratingdif) (9[04 R EAE 1%KF ERZVIE, ZXEWRE 2R RAT NS B PRZNL
PE IR, e RAT NS BB 7 (VG AL T Aok, B G 5845 25 F (1 F i
%, 1% FRAT AR 53 0RO 15 A Zeulls . Ok, 31 (2) - (5) KRB, HhEiESE
CRAT NS F RV 73 3 BB S B mhoilq5 O PP 20 22 S X R 22 B R T AN S 25 4
5 H A SV RH U BB 2R 5 2 i — B d e m] AR 58 A0 s B4 AT R i kAT A
£ 3R PP M, B 4 75 DUSSIE .

R 8 HBEANA R A AKX F R BT KN TT
: ) @ 3) @) 3
Variables Spread Spread Spread Spread Spread
Ratingdif 0.126%=*
& (0.029)
. . 0.271%%*
Diff Dggj (0.088)
. 0.184%**
Diff Lh (0.063)
. 0.034
Diff Zcx (0.045)
0.189%*
Diff Shxsj (0.089)
(0.173)
Maturit 0.126* 0.368* 0.163 0.234%%* -0.107
Y (0.068) (0.188) (0.131) (0.102) (0.118)
Scale 0.125%%** 0.178 0.117 0.079 0.154



(0.040) (0.131) (0.088) (0.051) (0.095)
Rate 0.004 -0.282* 0.005 0.075 0.552%*
(0.067) (0.166) (0.137) (0.103) (0.228)
SOE -0.456%** -0.643%** -0.369%** -0.355%** -0.631%**
(0.080) (0.226) (0.186) (0.100) (0.177)
Constant -0.932 -1.480 -1.845 -0.715 -2.187
(0.877) (2.964) (1.751) (1.277) (1.693)
DumRating Yes Yes Yes Yes Yes
k. 4 Yes Yes Yes Yes Yes
Observations 619 125 171 227 101
AdjustedR-squared 0.463 0.534 0.344 0.464 0.690

e ek ek R GIRIRTE 1%,5% M 10%/KF FR 2 5N E 77 Z R bR R .

(=) gkt

AR ERTT SCIT T 245 SRR, ASOR AR I BLR 5 AT R g A 56 . B0k, kAR
AE VPR IR 7% B TE VPR E AN SR R RHFAER L FEE LR R R, A
T BRARIRAE 7 VERT B 9T 45 SR B MR, AR SR FH A [ R AR 7 3200 I SC IR T 9 285 SR kAT A fi
PERGIG . A SCIEBERIIRAE 720 MEASE Lower AA, MFHEIFHIRT AA B, IRAE N 1, 5
R 0. EFK AA FAENAIIRK: 1. NHERES TR, KT AA &, PHRES
CHRAT NAT F PP RN IV o i E 7 s 24 T AA U K265 RAT IS AR P
TR, AU R R G RO B B . RIS A R S RS A R — B HX,
BATLRARER R T BATLLF T I % (Roe) BALHTFH 2 (EBIT). H4&i&EK
P (Cash) SRATEARKEFIGE ST, KA R SR 2R Re I IR R 70, 4R fatd. Al
B IER) Altman Z {8 7 S 20 )UK, K36 AN 7] A 248 200t 3 20 U RV BE o, 45 IR SR Fa
fi. WATHBAN FBHEEA R ABGE S, BNFRDSHERE, RRNEEEME, RIBAR
A} AR AT B AS B R BARE, g5 RASRFR M.

(Y #E—BH 5

B2, BADS VPRI BT . K9 H, IR T Bl AR EMVFIOEBH . TA
ALLE H: B2 B BE I R R AT M SR PP, B E PRk B3R E, K
EVERER BN D, H BRI AT MR, REZAET; B Ern L RgR
(10.86%) HEAR F/NT<RAT AT BB LIPRAA I EBER (13.18%), TIAMZE (3.00%)
HRKTHADPERNLA T IRME (1.82%). 5 GRBEG I P VELR I8, RIHFTE
TR R R Ja S8 & PR 30 5 n R <7 FE

£ 9 2006-2015 FIF ML FrAE K BT A 7 R VP RIE R FE R

Panel A: FEHF i HEAS-

ik HyreR
A A
AAA AA+ AA AA- A+ A A- BBB+ BBB BBB-

AAA 324 4 0.00%  0.20%
i

Ellﬁ AA+ 32 321 8 1.57%  0.39%

F AA 3 67 607 15 1 1 3.44%  0.84%
%

&t AA- 5 105 333 4 1 541%  0.25%
2%

A+ 5 40 120 2 221%  0.10%

A 2 6 23 1 0.39%  0.05%

2 0 0.10%
(D% Mackie-Mason (1990), f&IF Altman Z =( 3. 3X ERIATFIE+1. 0 X BIEIIA+L. 4X B AW +1. 2 X BB % &) L W=

@2%:% Durnev %5 (2003). R (2014) KIFIEIHHAFH .



BBB+ 1 0 0.05%

BBB

BBB-

B 359 397 725 390 131 30 1 0 0 0 13.18%  1.82%

Panel B: H it %15
1 H1ER
i T
AAA AA+ AA AA- A+ A A- BBB+ BBB BBB-

AAA 38 0.00%  0.00%

AA+ 5 25 1 1.87%  0.37%
- AA 4 37 3 1.49%  1.12%

] AA- 1 9 45 3.73%  0.00%

EZ A+ 1 4 47 1 1.87%  0.37%
% A 2 16 2 1 0.75%  1.12%
A A- 2 17 1 0.75%  0.37%

BBB+ 1 3 0.37%

BBB

BBB- 2

B 43 30 48 52 49 19 20 5 0 2 10.82%  3.36%

*HT B GRE S, HAMIFRNAIEAEERT AAA FONFUH, WO AAA+RF AAA-GLE I AAA i LAV RIT RS R SV
FAA, MVPREERRERHRELHNEU L, HEAEEES . PR ETETEBAEARRDERANER: (1) R ETPREARAR
BED; () REEGEIVEH 2011 FHU, REZVPH R RBIWIIETPH, XA FEARIEG W RGP, SOEAEMAFRIT A,

FEF /IS0 AT, FATE: FRIGLE T A FIVPIURAE T IER 2 15 B AR BRI RE 1 202 s
DA T r 5 08 A5 VA 1 VIR RS B AR T R AT A B ML R s VP R O E =R, T IR Fr Ak %
TR X S, R R S T Gn AU IR B AP, R B RS A F A FNR
BUEAL s LA MLR T DR T P GRS e VR, R TS RS A R BB IR R
AR EARA, ORI RS S ST =

B, BATKRIVP TR & Bk G AR BRI AL 128k, RATLAVEHAE(L (Change) "N
AR &, DIVERA Y AR BRI e S o R &, i T2 o0, SRR 10, £ 10
MR SE BRI, TR P AR5 4t PEGOE R AT AT BV E R4 PPk R AR Ak
5 RKBRIGES B EH . BRI S, W4 1M (Change<0) & WRE KK BAGE N 5.3 1 TF,
i PFZ% N1 (Change>0) M ARKEFIEE T v LUE HAS R B0 R AE TR 3445 —
SEFRRE b s T Al A SR 2 R B

10 WFRIBE AR

B PR AR AL | R e

. 0 @) 3) @ B) ©) ) @®)

Variables Roa Roe EBIT Cash Roa Roe EBIT Cash
Change  “O-023*% 0.068¥FF 0.024%%% 0,008 -0.022%FF  0.068**F 0.004FF 0. 012%+x
0.004)  (0.017)  (0.005)  (0.009) (0.002) (0.008) (0.003) (0.004)

Sive 20.008  -0.018  -0.008  -0.010 0.000 -0.003 0.000 0.001
(0.005)  (0.015)  (0.006)  (0.008) (0.002) (0.004) (0.002) (0.004)
Lev 20.072%%% 0015 -0.057**  0.005  -0.070%** -0.026 20.051%%%  _0.030%

(OcChange==4 T 400f W AU E- FIWIPPZO0 N AR, 2R T FARIPH S TR, A8/ T TACRIPLAFH LT, B A ST
TR, PP, IRERR .



(0.018)  (0.048)  (0.024)  (0.034) (0.008) (0.020) (0.010) (0.015)

Tangibility -0.027**  -0.057** -0.043*** -0.020 -0.006 -0.010 -0.018 -0.033*
0.010)  (0.025)  (0.016)  (0.021)  (0.011) (0.023) (0.014) (0.017)
M/B 0.017***  (0.034*** (.020%** 0.002 0.019%** 0.037%** 0.021*** 0.004
(0.005)  (0.013)  (0.006)  (0.010)  (0.001) (0.004) (0.002) (0.003)
SOE -0.004 -0.022 -0.006 -0.039%** -0.006** -0.017%** -0.007*** -0.011%**
0.007)  (0.015)  (0.008)  (0.013)  (0.002) (0.006) (0.003) (0.004)
Constant 0.276** 0.590 0.299%** 0.399* 0.058 0.185* 0.084 0.107
(0.129) (0.409) (0.146) (0.214) (0.044) (0.110) (0.053) (0.093)
PR Yes Yes Yes Yes Yes Yes Yes Yes
k. 4y Yes Yes Yes Yes Yes Yes Yes Yes
Observations 268 268 268 268 1,998 1,998 1,998 1,998
AdjR-squared 0.525 0.379 0.458 0.297 0.397 0.253 0.331 0.217

T ok Rk R BIRORAE 1%,5% 1 10%/KF B8R #6559 A% R T7 M 7 R G KRR .

LR, AT A FAT TR B PRI B 1) PR A A AN R IF, WR A4 2 A5 2K £
PR 5 o AT 20 0l Arh B B 45 T PR AL A S PR (XtCCRD HABALA 13
PRI R B AN R RITZL (SINCCR) MRS &S, LAV 4 1 1) 8 R ik F01F i A
B, HATZCEIE, SGRATR 11, 5 (1D - (4 RIS EERE, PEEE NRTSS
ASRA A B 182 GO O, WAL Ui AE H A P RGBT R T 28 &) RSk & M e 7048t S ML
it BEAE S R BT wl E R e AT R T PR, A1 (5) - (6) HmlIHEE K], B
fbURy TR, Bl AR EAIRE A AR ERL, W, PHREERRLEONEE S
HABNU PR EE — 2, TP T W, PEBRETEREM A OA L, #—PRAE 7B A
A B BT TR .

K11 AAMNBREATIFRRUAFR S &F 6

s A N IR e i w5 L IRE
. @)) 2 3) () (&) (6) (@) ®
Variables Roa Roe EBIT Cash Roa Roc EBIT Cash

-0.049%**  -0.178*** -0.051***  -0.022*

XICCR 0.016)  (0.066)  (0.015)  (0.012)
0.010 0.013 0.010 0.014
SINCCR (0.006) (0.017) (0.007) (0.010)
Size 0.004 0.013 0.003 0.000 0.006** 0.014** 0.005* 0.006
(0.004)  (0.009)  (0.005)  (0.006)  (0.003) (0.007) (0.003) (0.004)
Lev -0.101*** -0.054 -0.082%** -0.016 -0.106*** -0.076* -0.088*** -0.034
(0.017)  (0.040)  (0.024)  (0.032)  (0.015) (0.039) (0.017) (0.025)
Tangibility -0.023**  -0.051**  -0.039** -0.028 -0.018 -0.035 -0.033** -0.017
(0.011)  (0.022)  (0.017)  (0.021)  (0.013) (0.034) (0.015) (0.021)
M/B 0.028***  (0,063*** (.03]*** 0.017* 0.0327%** 0.075%** 0.036%** 0.014*
(0.006)  (0.015)  (0.007)  (0.010)  (0.005) (0.013) (0.005) (0.008)
SOE -0.006 -0.024 -0.009 -0.040%** -0.004 -0.022* -0.007 -0.037%**
(0.008)  (0.018)  (0.009)  (0.012)  (0.005) (0.013) (0.006) (0.008)
Constant -0.062 -0.296 -0.013 0.083 -0.137** -0.411** -0.109 -0.060
0.097)  (0222)  (0.118)  (0.151)  (0.069) (0.185) (0.080) (0.116)
DumRating Yes Yes Yes Yes Yes Yes Yes Yes
k. FE4y Yes Yes Yes Yes Yes Yes Yes Yes
Observations 258 258 258 258 290 290 290 290
AdjR-squared 0.491 0.387 0.426 0311 0.469 0.281 0.407 0.296

T ok Rk R RIRORAE 1%,5% 0 10%/KF B8 #6559 A% R 77 M 7 R G MR R .
2% Lt ;
F WEITEE e R

ARSI FE AR LT 7] 2011 4 2 2015 R4 P 5T 55 7 2 10 R AR A O T2 BRI T &
I CLEE SR L PP A BE RAT W R II R B I M FU 0 R AT, Bl SR S A 3 s

OX VYR A AR FVE A G347 T #, A[ET DumRating, BEAL S JiF5 6] T AR AT 24820 0P 45 2%

@Y iR AE TRV ARG F- A TG, XeCCR B 1, B 05 I AMUFA - RVFZ 0 o 65 B (5 A L4, StNCCR I
1, B 0.



IR E T VPRHU VR R AT T . DR LA R, BARI 5, BB AT F B 4 AL
P ——r BTG PR PP AAR TRAT AT BB PP RN TR PP, (BBUR ISR 5 850E
MR O, BRI RRBAPIRDL . LRI RN XA THE B IR B
B BT R o FRATTIE e B rb 5t 945 700 i b3 2 ARG, EAT Al IR 50 A 845 5 16 25 A 0
BRZ o TTREM R PR BB AT VRS — R B PP, ME AR B AR A RS R, R AT A
£ VERN I RE UG RE N 2 R REAT SRR, RERSIRIFBR A TTE B LM NS B . #2505t
R, AFEA AN VPR Bk LAREL 1 T AR BN RE AR (BB AT SR
PRERAR AR BRI BE 77 AR IR S W B8 I S ISR 7

ARSI TS 18 B BB B ORISR o B, RED 8 NAT A I L 1)
WEFCEAR A2 H, AR FUEAN 1 I U 7T, Foxk, EATHIWE TR A b & AT A
£13%7, <P BENAT 4y PP BB vy, IO PR AR B BN B A 0 A
A ZEVESR M T 2RISR o (B 5 — 5 T AT A L B0 A B A 2R Al A E A B A S B A
XA AR, W R AT CLSR ) B R A R A PR BEAT SCHOR B FE, EATHIB R4 ek
W RAT NAST BB 0N BV R R di vy BT NN S I S PP LA ) MY

BRI FCABAAAEE AR IRIE, ERARKE PR R. i, fERIEL RN
TR, T BRE BEA T MR e A R, KMV BRI E PRV A 55 50 50— 7,
B i Iz S 20 S A g N, 27 e il JSE 201 545 2 (10 SE Rl 20 3R AT AR PF 2K
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