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TE LB AR O SEHEER B PR AR A o XH BB M0 5, Al T R 4l 5 (9 0 1L, 7 W46 AN R
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BRI, B LRCE Al Rl BT RE ) 5 R P G 5% RN HT 68

TERXFE LT, 5 FEA Al GiFAH L, 78 RS L i 3P 9 h, #5828 1 B HLA Y b Sz M AR
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XFFBZAT N BRHAD TR (5 8 & & 2 MR RSB AER 2 EH, YEIT A ERE
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i 1.2a(CHS PEAR A B A2 322 ) . 5 AT N EA Al 1 S AH FE, 24 & AT N2 RAE Ak
B, w52 5845 TSR B K B AR T &2 AT A AT R AL B

i 1.26(f5 B A H A ESR): 5RITIOZEA LA, 2 &7 A& RE LA,
H AR PR 3 S B AR F &2 AT AT B ML B 55

(D) RAT NP B 5 v it 5545 B 7 M DL 34 RIS 8 45 34
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A (Jiang 4%, 2012; Baghai il Becker, 2018) . & [ {5t 7 1740l 55 1) A% 32 21 W 480 1T 26 H1 4R
T, IR OC RN, Y BAT AT SO 1 32 B2 PP G0 1 A 53 25 B . 96 1 Tk
5 (2018) & B, K AT NP Fl 25 42 A R AT 9 5t 2 B iR 22, A7 A AT B HLAG) A I 9 et eI,
GUF AR I A 32 AT N, BAT s e o RAT ANBCEPF R /Y fig 1 i, R AT AT LA
PTG, T P RS PR SORA (5 8 & it 5 EA AR, RS LA R il
VR G35, B DU ISCE PR R BE 77 5 B 95 TR UG B & it Z R IE m] C R ok,
W, ASSCHRE AR 2.1,

Bt 2.1: AT NBCE PR 1 8 8RS F R B S s E, H Y k1T A
B A st B B

RAT NAT BHUA AT L B 43R5 AT N RS R, T i 05 HBBIRSE A TTE B, AR 7E(R
BEH, KT RAITNNATHE BB EE, P EENE RS RES, FRER SRR E, SEA
AT AR L, RS Al 5 5 A (A 75 22 T 22 S i 2 AT N R B R T XURS: (9 4% 8, IR v £
PG MG B BAE RE G5 PP o h B o i AR OCF R Ak BT A A T E B
B, B BE M AE B2 SO TP B B i 0 I S 5 fR O, AR SRR AR 2.2,

Bt 2.2: KT AT AN AT E BBEE, PR GIFRNGERSERZ, HYEIT AR
B A E
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BEME B AT NS B AE g xF BR, B A f5 [ B A5 PR GOA BRA W (S HOCIR 2w vl {5 Tk 27
WEASAT IR A VBRSSP AL AT PR m) (28 RIS 5 IO R R RS [ B 8 45 3
i R B AR 7 4 il Bn 5 PP Al A BR 2\ | b 40 B A5 P Al 5 o IR 55 A IR W) L il
ARGAG VPG A BR A B LSS 0 % A5 PP Ak A FRA Wl o AR S 32 B OGP 2805 FH 28l % 77 il
CRICFR“ i7" ), RIS wl Aot 20 A b 3 52 400, 1 26053 27 32 B LA AR FH O S 4% HLZ5 A0 et 5. h
TP A B A5 R Aol A5 I 2R Aot 2 AR AR F2 R AR PP, AR SC 32 8 HEBOR AT AT R AT RT3 AR 1Y B il
— WP AE R RIT ORI BRAUR ERIT G A SCRT gl 444 2 D 2 1 2 20 SEATIE, TH
(RN RSP IUBAL

N TR AR Y 1.1a ARG 116, A SCR F 51 25 AT REASRAG TR RL (1) R RE (2) o [A AR
Spread /55 RATH MG, A G155 B 25 R 5 W) H R AT 9 IR BIBR [E] f 1) % 2 22 22k 3R o 28
T BB, W5 25 K AT W AR, B IR B R . 278 Agarwal il Hauswald(2010) LA K i 21 3%
B R (2014) B 4802, A SCLARR HEAL I & AT AT FARIERAE R AZ &, UG5 R AT AR W&
TERFIE SR B 78 1, DA BIA B 22 48 P PE IV 978 5, Rate 1 CRate 43 51| 32 75 X6 BEALAL) 1 v
B MR APETF G A SCHUIA R (1) AR (2) Hh 9 B, 18 3% KT 0, RIS PRGN, & AT A
G s A, ASERD (1) AR RS (2) ) Ak 88 g 107 I 25 D0 T (000 2 4 ) 728 e A ASE Y L A SO 3 7 IR B A
My A5 27 R AT Al Aot R AR A v AR AR (1) MY (2) 1) ik B 1) R AS S I 1.1 ARG 1.1b.

Spread, = 3, +ﬁ1Ratei+ZC0ntrols+s,- (1)

Spread, = 8, + ,CRate, + Z Controls + ¢, (2)

N T R R 1.2a A UL 1.25, 4302 % Beaver 45 (2006) FIBFFT, 5K & 4T A\ —Z B RE A FI
K& 22 A DR SR A 36 AT 43 A, AT B g s (3) T o Cdown Fil Rdown A Mg A8 1t , 43 51| 3R 7R v £t
FEAT G FERAILAL 2 2= N I EAR TP, RS 25 78 PR R 36 T T i B OE i R OC &R (H2 7T LA
1 — A5 FH VAL A PF GR35 A Bl T 10000 53 — 2R PF LA A FE S 3% . SR v i 9845
B PP G R R T LA SR XoF R ATL A 1% PG o, DU 3R BT o 5 4 TE 40 TR BRI o B (3) B fi
FEAR 1 R e — W 2 O A PRGOS O o A SCRZE T R GMM J5 3 0 TR ) & A3 [\,
15 BB A A5 25 A Al i AR A th AR AR AU (3), Sl 5 Wald F6 96 K 0 4% 22 R RUR G R

Cdown, BiRdown,, = B, + 8, Z Cdown,_, +, ZRdown,-_‘,;, +&, (3)

TR AR 2.1 FIBGE 2.2, AR SCAE RS Al Aot 27 A E AT Al Ao I AR AS v A TS Y (4) 71
WERL(5) o IssTimes FerR BAT N AR RAT BB B, BE i HOWCR PR RALAG B9 RE J1 5 Analyst Ry
A i SR 5, A i R R 2, R AT NI N T A R R R AR SO R SR S R I AR B I Bs, BT
WEIERVIER A E B SIS 2. AR SCRAIZE T SUR BRI R 3K PP 41 18] R 802 57

@ (H E N RARAT (5 AT H 5 R URUE T 1P 7ERAT 152 55 T 3 RV DY i 3 R0l (5 P A5 iR 0 FNRF5- 5 3G, B 3 44T
R KIBRINT IR = NR”, A44 ZUUF B CCC UL BIMTTFE AT “+7 “ =" BEAT G0, T LA WU 4E VPR HE AR AT L . PP
B R R (R LU0 2 1=4A44, 2=AA+, 3=AA, 4=AA—, 5=A+, 6=A, T=A—, 8=BBB+, 9=BBB, 10=BBB—, 11=BB+, 12=BB, 13=BB—, 14=B+,
15=B, 16=B—, 17=CCC, 18=CC, 19=C. H il G {& K M PP R 5 14 R WIEARM B 5 F D8 A44-F1 A4ATFLL, WHAE R 1 5 F 08
D VR, VPR REHL 20,

@ EFHHR R T8 TAEH AR BIRME IR, B 1A 2 MA3 A6 MAV9 AN HL T E] 10 4. 15 45,20 4,30 4.
40 41 50 4F, 2016 R HEH H GGG R IR EIE 1 AR 2 MH3 MH 6 ANHVI M3 EVS L7 4R 10 4EL 15 4E, 20 4. 30 4.
40 A 50 4o 20f IR A PR TR AL SRR AR I, AR SOR PR M (VR A 4
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Spread, =p, + B,Rate; + ,CRate, + B;1ssTimes; + B,1ssTimes; X Rate,

4
+Bs1ssTimes; X CRate, + Z Controls + ¢, (4)

S pread, =f3, + B,Rate, + 3,CRate, + B;Analyst, + 5,Analyst, X Rate,
+ BsAnalyst, x CRate; + Z Controls+¢;

15 B P e G 20 A B ) 5 ) 28 e AR A5t 0 L R AT AR WA B R iR 72 o, DLKO BRAILAS & AT
SR RAT NFTAEAT M b DRI 25 20 B 18] 72 3800 o AR ST T OLS J7 VAl TR, IR & A7
JZ T SR AR A AR M R o X TR ) AR P A B BN e (Y i S R, AR SCHEAT T R 1% /Y
AiRRAL B, AR LW 2,

(5)

®2 TEEX

Spread BRI iR B %21 H AT R BRI R 0
CRate BN £ iﬁﬁgggﬁﬁ%ﬂ%mﬁﬁ#& PR IR TELR, $ 1200, AR V(LS X4 A
Rdown XHEHUGTTEC T I | MDA Gk, X RBIURG P48 F R IP 2 2 R iR 1, 75 I 0
Cdown PRTREIRGCT | RV, T EEREE 22 T I RGO 1, IR 0
BondSize RAT IR fitds RATHE(ZTT) N 1 J5 B A SA X%
BondTerm RATIBR 5ids RATIABR IR 1 SR04
Secu (PR EITIN M B, A7 A AU 1, 750005 0
Put EEP =S REAMAR i, 7 I A B 1, 75005 0
Call A TCIE ] K REAMAR e, A I A AR 1, 5 IR 0
Size BE R RATIAERAT NAEAR BT I0 1 5 BCE SR %%
ROA il BAT A RAT NEFIEBR LUK S5
Lev WA 55 ALFF BATHAERAT NAER B GIRE LA SBE ™
ShortLev K655 Le ] BAT A RAT NAEAR T 5 5 LA S B o
Tandss BILGE L RAT A RAT NEARB I R LL B ™
Cash A LBl BATHAERAT NAER T T B AR LA B 7™
Growth A BATIHAERAT N EEMABR LA —AF R 38U A
AsTurn B RAT A RAT N WA R AR B 5™
Prot ERREM FEAAE B, R AT AR BRE A UL 1, 0 H 0
List Ol N /AN HEAAS B, BAT A LA ]I 1, 750 0
IssTimes KATRI A AT NS RAT I B S B0 1 5 B SR %4
Analyst SIMTEREE KL | RATSARERERRA T AT IR I 1 B SR %A
CPI THWEMARE | RATYHERAT NIAEAR (3 T8 2% 5 A 15 5
GDP FE] Py A 7 R fE RAT2AERAT NITHEAS 3 A7 B HLE SR X E
()AL HRE

H o B8 A5 BT T 2010 4F, IE 2R AT EARPEHRAR S i T 2011 4%, BIAR SCE B 5T 2011 4F
2018 4F AT Y | [R5 5] o 00 £ AU BRAILFA PR G 2 7450 25 A0 R 300 3240 o (7 B 7 i A
RUR R 25 RATREAS, G gk B2 UNZE 3 o Panel A 7w, 354 4 111 ASWEIAREAS ; P20 8 2 K s
R BRI S FH R AT N—ZE BEREAR, 4055 2011 4F 28 2018 4F [R] IF 345 30 9% £ F6 IR ALAR PR 2 G 23
AR R 0 B 00 AT N, REAR R i FE U2 3 P Panel B FIT/R, 3645 10 012 AN SEIIEEAR
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A SO s F Bk A B8 (RESSET) %4 8 £33 BAKEITE
JiE, A R (E BOR BT (Wind) BHEE VL oo e bk (2 0 & B i)
K F TR, 505 F A 22 109 = ol 25 s e VLI
R AT IR ECHE K A B 28 %2 (CSMAR) B8 2011 4% 2018 4R ATFRATIA R A 9152 9288
E:F, %Xm?ﬁﬁﬁfﬁjﬂé E | Z{Z}E‘H‘% ] jljjo il ;/Zg;;‘&ﬁ@ﬂ"T"Tm:%ﬁﬁ%fﬁﬁmmfﬁiﬂzﬁ 2047
(=) rEgeit BRI S N 0) sk i g
2011 4% 2018 4534 1 735 Mo de kAT Pt R 222
UNGLNES E WOl SR Ak A i g R S S 4111
B 12T 21 754 D RAT AN WA i AR0E 1338
M R RN IR LR BT B GR 11 4 A q%% 2773
. s ) BRG]
WL X BEHLK 4k 2 KO Aa-K L) I, e 854
e BT A RIFEA 3227

e (25 o T S >
TSR PR LRI AL BBB B AAA L b GT e TR o)

(8], BEGR 5 22 KT 5 FRALA, 7 4248 /N F X7 iR AT FURET
LK . X B A (5 A O PR bR E RS, BF 2011 448 2018 4455 o0 (75 R BRBLM I 1) V75
O AT X AR BITAN—ZERA

SR B SeBREHAE B 4016

4 AR T ASCE S R S P s o
S5 RATI RV AR SF P390 3,58 pen =
(R I A4~ A4 S, T X8 00 LA I VP
T 1L627CH I AA+3E AAA 90 o R IHLHDR HE, o006 55 T 34 A P 8 I EL o 2
Je, I B SRR, ST IR0 L1 1.3%, XEIEBLED 0.7%, 7T WL 4
V{55 TIPS T X LA

6000

B PR LRl IR o
5000

4000 [
3000 f
2000

1000 ~

0 -
D C 0 Cp Boprogp BB " LR A A S AR SV

1 PEFEMBIMEERTLS 6
Y ARAAT ARSI 24X BRI PP, WSS 0P 2 (I 6 ), IR AR 4

x4 FTETEHRERIT

Ak ¥E e/ ME H AL FRAE P2 UNILEY
X FRHLAS S AR 172 1.627 1.000 1.000 5.000 0.771 4111
F T (5 RURITERL 3.540 1.000 4.000 11.000 1.791 4111
Spread 2.011 0.249 1.823 5.852 0.990 4111
Rate 0.000 —2.084 —0.025 1.846 0.598 4111
CRate 0.000 -1.725 —0.031 3.413 0.529 4111
Cdown 0.013 0.000 0.000 1.000 0.112 10012
Rdown 0.007 0.000 0.000 1.000 0.085 10012
BondSize 2.485 1.099 2.398 4234 0.682 4111
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gR4 TETEMEMSIT
e HE /ME %L EE NI} b2 PURIE
BondTerm 1.628 1.099 1.792 2.398 0.269 4111
Secu 0.044 0.000 0.000 1.000 0.204 4111
Put 0.246 0.000 0.000 1.000 0.431 4111
Call 0.221 0.000 0.000 1.000 0.415 4111
Size 25.300 22.700 25.240 28.470 1.263 4111
ROA 0.014 —0.023 0.009 0.088 0.018 4111
Lev 0.646 0.349 0.662 0.849 0.113 4111
ShortLev 0.550 0.139 0.573 0.925 0.198 4111
TanAss 0.944 0.494 0.968 1.000 0.080 4111
Cash 0.108 0.015 0.101 0.306 0.061 4111
Growth 1.143 0.581 1.100 2.129 0.250 4111
AsTurn 0.432 0.017 0.310 2.082 0.409 4111
Prvt 0.179 0.000 0.000 1.000 0.383 4111
List 0.215 0.000 0.000 1.000 0.411 4111
IssTimes 1.290 0.693 1.099 3.135 0.556 4111
Analyst 1.979 0.000 2.303 3.584 1.204 884
CPI 101.900 100.600 101.900 103.900 0.469 4111
GDP 10.460 6.935 10.320 11.490 0.633 4111
HVKRIEE RS
(=) B AT NS B IR {5 B

ARSI, RAT N BB P BT ] A 3 O T it AR S R A 545 B B B I LUK AT A
PR S5 T Aot T A R X T 20 5 S 194 5 e R T Sy R A S B AR AT B 25 BB AR AR P 0 R X
SR o AN SCTPFGL A 2 5 TP 8 8 1 S IR A S BE R PPN PR o {0 1. 1a 5L 2T
ST I R R T AR, 2 AT AR RS AL i, AR PR AE B S A X 2 R
116 OIS B 25 A £ AR, U&7 A2 RE L, s (5 PPy (5 8 2 A X s A

TS TERFEATMTE TEE S ERREI, 7F Panel A ', Rate Fll CRate 1101 5 534 1 3
NI, R UIPISEIFRAA FEGOBAL, 51 257 K AT U M B, P DL v g 5345 FGS BRATLAG O IF AR AT
Tﬁ |tk Panel B [LHL T Panel A A BB R g o SR &, P 5t 9845 55 % BRALA I 2 1 15
BB AR Y, (B AEXT B PR Rt L, P i B PP B 8 4R A TR R A R

K5 TLEESERE: &HA

Panel A: OLS [FlJA45 5

Spread

(1) (2) (3) (4) (5) (6)

Rate 0397 0.2637" 0397 0.263""
(8.181) (4.844) (15.468) (9.043)

CRate 0.480™" 0.3537" 0.480"" 0353
(8.014) (5.331) (16.259) (11.015)

BRI AREEH] AR AR ] = =

PUNIIES 4111 4111 4111 4111 4111 4111
Adj. R 0.057 0.066 0.086 0.610 0.619 0.639
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FFRS TRESSENRH: 2K
Panel B: Vuong ¥ 3545 5
i (1)=(2) (1)=(3) (4)=(5) (4)=(6)
Vuong Z i -1.037 —5.623 ~1.640 -9.264
pfE 0.300 0.000™ 0.101 0.000™"

TE: RS A ¢ U, T HIEOR 10%.5% H1 1% B RS R (1)=2)" FRIERBBCN (1) 551 (2) g #E 1
AR, AR, 3R,
% 6 73 BIAE AT Alk 25 A RS Aol U HEAS P AT 705 B S A S8 . Rate FI CRate
14 ] V5 2R R0 S 3 O 0 o 9 (1) R (2) 45 28 1 figp e B0 S =25 2 e, {ELB) (5) 8 0 ) e 6 ) =5
AINTEI(4) o X R 5 AT NG A ARl I, s TSR PRI S A AT AT SR PRI 5 B 5 R
AW 25 5 02 AT N B LI, GBI 5 B & A T R AT A BRI PR X
SCHE TR 116, B AT AR BB PR B R T B0 AT S LA A9 15 8 45 3, 0l T HPR g i) 56 ¢
HA G E o BeAh, 1 (3) AR A il B ) 355 T 90 (1), 31 (6) B8 80 4 i ¢ ) . 3558 T 510 (4)
XL ICIE X T A Al Bl RS Aol 27, o U5 A PECHRAE X BEBILAG D 1) S At 1
HigEE MRS T EA R

xo6 TREERFENE: REITAFSTNNERSE

Panel A: OLS [AlJA45 %

Spread
A Al A7 RE M
(1) (2) (3) 4) (5) (6)
Rate 0.371"" 0.246™ 0.584" 0.471""
(14.057) (8.818) (7.453) (5.858)
CRate 0.440™" 0.3127" 0.502"" 0.324""
(13.697) (9.466) (6.296) (4.170)
il A il il il i Esil| ]
PURITEA 3376 3376 3376 735 735 735
Adj. R 0.586 0.591 0.614 0.541 0.514 0.561
Panel B: Vuong K545 H
JEf s (D)=(2) (D)=(3) (4)=(5) (4)=(6)
Vuong Z {H —0.868 -8.005 1.813 -3.008
p i 0.386 0.000™" 0.070° 0.003™

(AT AT LR 5 R 0 6 0 B
B¢ 1.2 OISV 7 O 3 B 2 2 I, 245 7 2 R Al o £ 0 D 9

TR SR (5 1,26 FUIIE 5 S BEAR SR, MR AT AJE 8 L AT, o 7% £ 19 37 %
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W3 7. SN RIF ) AR T A REA B 45 5, Wald K5 5055, % BRGS0 B 2 v il e
VPG A 2 25 R T 0 13 1 D LA 2 R LR D7 L 1 2 AR, i 5%
Yo B £ 0V 0 R P L T R IR, TR T P B 0 B 5 3, 9 (3) R (4)
IR T B A AR 0 25 5, 5 AR A U1 25—, 76 A Al R b, o e 1
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R, UL BP0 B S AR AEAE W] R 28 5 0 36 7 B9 M1 45 R S8 TR L 1.2a, RVRAT A
FOE PR IO T BT (5 LR A 57 A I B8, % B3 JH R PR P 20 LA B £ T XU, 19 28 4 o

®7 FRARREERE

EXEZ A Al At 27 RE A7
() (2) (3) (4) (5) (6)

Cdown Rdown Cdown Rdown Cdown Rdown

Cdown,., 0.0275 0.0655™ —0.00342 0.0543" 0.109 0.0907
Rdown, , 0.163™ 0.104” 0214 0.0664 0.0292 0.189”
Cdown, 0.0214 —0.00713 0.0119 —0.00128 0.0424 -0.0388
Rdown, , —0.0263 0.0240 -0.0117 0.0256 —0.0241 0.0166
Cdown, , 0.0353" 0.0229 0.0276 0.0257 0.0587 0.0112
Rdown, , —0.000961 0.0348 0.00712 0.0479 —0.0190 -0.0162
Cdown, , 0.0872™" 0.00476 0.0902™" 0.0161 0.0710 —0.0487
Rdown,, —0.0193 4.03¢-05 —0.0195 0.00248 —0.0266 0.00635
Cdown, 0.0157 —0.000540 0.0218 —0.00573 —0.0250 0.0415
Rdown, —0.00118 0.0225 —0.0211 0.0270 0.109 -0.0165
Ve 14.827 8.796 17.516 7.539 4532 7.762
pfH 0.011 0.118 0.004 0.184 0.476 0.170
YURIEe 10012 10012 7714 7714 2298 2298

(=) BAT NP U B 5 v 5t 5345 A 2 Sz A 3

UL 2.1 T, AT AWK PR £ RE J Bls, v ot 5% 45 A S M pI 34 g8 s, PF R AR R
T E; 5EA MR, BE S AT N STEFRN 150 shHLE 5R, B DL PE LR
1Y RE 1 5 ot BE A5 VPR B S B Z A B AR [ G R AR O T IR — R, A SCHE AR B A
BRI AT & AT NS5 K AT 80 (IssTimes) W38 eI, [l 59 45 5 WL 3% 8. %11 (1) WoR, &FEA
t IssTimes*Rate W) 171 ) Z £ 35 0 1, R WG 15X K A7 AAT 2R HLAG 9 PP 9045 B & 5 1 AF
FH, T BEAF VRS 32 K AT AWK 52, B S M e 35, 910 (2) F 3 (3) 4k A7 A= ALk
Ji oy 45 B BHE S5 2R . Rate 1 Crate B [R1H 807 FA AL i 5 AE A o 1 2 0 0E, 78 RS Al £
FFAEA TR . X RPN RE B 55 1 5, PP AR B e T PR (Y kST
IssTimesxRate ) [P 9 2 $57E W0 20 M) N A7 AE i 35 25 52, 1M IssTimesx CRate ) M]3 2 30 7E B A 4l
IR FEA TR B 2, FERVE M i SR AR A b 25 O O, HL2H TR) 22 S W 2, R W rh (o B A5 A S v
oA F BRI R E M iR Fe A . 3R 8 M IH S5 5 3CHF TR UG 2.1, R AT A RS M g
KAt e A5 A0 7 PR S5 18 R A T B R .

R8 RITAFHMEREPHREMIEMRE

Spread
(DA&REA Q) EH M GIREA A
Rate 0.39577(5.609) 0.429"(6.096) 0.344(1.629)
CRate 0.2177(2.643) 0.267"7(3.076) ~0.099(~0.558)
IssTimes —0.046(—1.288) —0.046(—1.276) 0.087(0.787)
IssTimes xRate —0.109°(-1.752) -0.157"(-2.623) 0.110(0.546)
IssTimes xCRate 0.108(1.491) 0.031(0.413) 0.3787(2.328)
A R ) ) eyl
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Spread
(D &k () A i G REMIfS
PURITEe 4111 3376 735
Adj. R 0.640 0.615 0.569
FET SUR T2 8] 22 SHAG 50 p1E
IssTimes *Rate K EA Ml H=REM 20 0.189
IssTimes < CRate ZEL: FEA Ml 4 =RE 20 0.045"

(P9 AT NP B B 5 s 845 015 5 4 3
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FEA Y Analyst<Rate B Z B35 M 1, Analyst<xCRate W 2B 0.3 M 1E . XA KL KIT AT
TR, B R R AT AT B UL TE G AR 8 55 , R B o YA T E B RE 5 22 i b
{5 A5 B 2 3 P25 HAPF 5 B i 91 (2) F13 (3) R kAT A= AU ot 3 48 ) A Il A 25 5
AnalystXRate H‘J%f&?ﬂ?%%’éﬁjg q:’ﬂjﬁ%j‘?ﬁ, Eﬁ’ﬁﬂuﬁ#ﬁéZK* @Uﬂ%é&ﬂg?@ﬁffﬁﬂgﬁﬂ:
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Spread
(D A&REA Q) EH M GIRE B
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AnalystxRate -0.180""(-3.536) ~0.086"(—1.865) -0.299"7(-2.962)
AnalystxCRate 0.1237(2.120) 0.055(0.953) 0.153(1.307)
P A R il ] 2yl
YURITEe 884 596 288
Adj. R 0.681 0.667 0.634
FET SUR B4 1) 2 SAG 5 pfE
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Issuers’ Ownership Nature, Payment Modes and
Bond Rating Quality: Evidence from CBRC
in China’s Bond Market

Zhang Shuyi', Pan Yilin', Zhu Kai'’

(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: This paper studies how the ownership nature affects the rating quality differences between
investor-paid credit rating agencies (CRAs) and issuer-paid CRAs in China’s bond market. CRAs are import-
ant information intermediaries in the bond market. Their main task is to convey bond issuers’ credit risk in-
formation and alleviate the information asymmetry between issuers and investors. However, domestic CRAs
have long been questioned about their low rating quality. These criticisms are mainly based on their optimism
because a large portion of their ratings are either AA level or AA+ level. The issuer-paid mode adopted by
most domestic CRAs is considered to be one of the most important factors causing their low efficiency. Under
the issuer-paid mode, CRAs facing conflicts of interest may easily succumb to issuers’ demand for higher rat-
ings.

China Bond Credit Rating Co., Ltd. (CBRC), the first investor-paid CRA in China, was established un-
der policy in September 2010. Like foreign investor-paid CRAs, CBRC is independent but lacks access to
private information. Its rating quality may not be better than issuer-paid CRAs. Issuers’ ownership nature
might have an influence on CRAs’ behavior. Private firms and state-owned firms are faced with different fin-
ancing environment. Private firms without implicit government guarantees rely heavily on credit ratings to re-
duce financing costs, while state-owned firms with implicit guarantees are less motivated to collude with
CRAs. Private information is crucial to credit rating in private firms while it has a limited impact on credit rat-
ings in state-owned firms. To conclude, issuers’ ownership nature affects both comparative advantages and
disadvantages of investor-paid CRAs, so it has a comprehensive impact on rating quality.

Taking CBRC as an example, the empirical findings are as follows: (1) Compared with the case that the
issuer is a state-owned firm, when the issuer is a private firm, the information content of CBRC ratings is less,
but the timeliness is stronger. (2) The more the conflicts of interest and the more the public information, the
more the information content of CBRC ratings; and this phenomenon is more pronounced among private-
owned issuers. These results show that CBRC ratings have independence advantages and information disad-
vantages at the same time. Overall, they provide incremental information based on issuer-paid ratings, espe-
cially when the issuer is a private-owned firm.

The main contribution of this paper is that: Firstly, it focuses on how the ownership nature affects the rat-
ing quality differences between investor-paid CRAs and issuer-paid CRAs. Secondly, it compares the rating
timeliness of investor-paid CRAs and issuer-paid CRAs, and supplements the literature on China’s credit rat-
ing research. Finally, it is of great significance to investors and regulators. Encouraging CRAs with multiple
payment modes is conducive to improving the efficiency of resource allocation in China’s bond market.

Key words: credit rating; payment modes; bond pricing; ownership nature
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