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(—) 3 [H CRM H il FZ 15 5t o CRM J& — F LU Z7 R ) B8 7 1) 004 < R 32 44, el U £
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B A A G i e, TR 2o 7 A E N 20 S TR AT AT BRI A SO VR RR S A SR R I, PR 152
Zy W T 37 RS o 57—, EEAIL CRM B ML A A% Lo i AT P o S AL AE) 35 0 S 0 ) £ < it
WU, REA 24 PR B 151 27 335 240 I B IS A 5 0 8 Wi e, LA SR v BRI 22t 5055 7 4 7 R A
XF R kAR B EARE TR, et NI I RV BT KU KT . SRR, FE CRM £ )
TAR ARG A AH, H 5 B s AT B CDS A7 AE W 2 57 (W3R 1, B E T % e CRM RS E
B TR R P, DU HE L Al 55 A b 5 5 i BF ) < R D E

2018 4 10 A, B RAT 1] 173558 5 185 Wb 2 R Al (50 45 P AR e e T2 — A2 5 i 4% oA SR R IR E 0 ), o RN RARAT U 51 58
S RE AL R A R SR TR, R SRS RS R . 2019 4 5 T, EARGRIE 2 R A CR TR BT 40 2 505 AR 22 R T HAE AR
LRSS @ A, W T AR BT 2 5 CRM, (0 RELART i KUK A H . 2020 45 10 F, 7E45 ARG 4 200 55 B ni A iz 47 i 2k 1,
YPHARAE 5 BT IE RA LT IT R A7 F G- FEIEAD 25 X L8 00 ), S 5 2 i LA 2 15 CRM k5%« 2022 45, AR R 2 X224 CRM 4541
RTINS, BB R CRM 1737
e 82



BxE. A TR HERT: SRR TR RS RS ?

F 1 FH[E CRM 5E% CDS £ R4FIEXTEE

2 FRHIE FKECRM HE4hCDS

FeA7 I 55 RAT i Pt 1) 4%

TRY AR RIS RIiERE, ZhR05%

5T FIFR I 59 5E 2 5 EE& G
e AR I 5 1 $5 B 2 AN AT AT AL

BRI — AR B i RAT AR T AT TCHEN T

EXFECER SIS T, CRM K JER#E . CRM Al AE K T AAEIERT A, A4KT
BREGHNH AL G, RRTE R pitid ik, kR TR ERENN AL, TE %y
WEEE AL, SZER, SRR CRM (F 4 %F T 0. # A 2023 4EAE R, FEUESK CRM 7= dh 2 R it
W 776 . 1329.65 1470, PR 1.41 4, X B AR I A5 1) i 7 4404.75 1270, ~FI IR 2.10 4
(WA 2). HFEEE, CRM BRI, CRM L AR 1457 25 1) 3 BRAT A0 00 . BB R 852 /)N, X v g
RN 5 5 &% CRM 7= fhFEE . BEZE CRM B ¥ S0 a3 in, 1A BR A A 4R B &2 7t .

&2 CRM MR R FH AR R AR FHER G it 45 R

CRM PRI 25
Fhy - - - -
A PR (4D sy QAT HHRR IS (4D R0
2018 52 0.73 88.05 0.96 263.20
2019 112 1.24 149.60 1.82 642.90
2020 98 1.07 132.15 1.95 595.37
2021 160 1.32 265.60 2.34 968.00
2022 176 1.76 270.78 2.49 965.27
2023 178 1.64 42347 2.10 970.02
&t 776 1.41 1329.65 2.10 4404.75

VE: CRMAI B HURLR (12, 40 R 55 205, W SECRMIRI B % 1T DUSRAHIRAT (K840, 1% & W00 T2 T AR i 2R 0URE; CRMA
YEAPRL 6 1 R T A R BRI, 20BN T2 AR R M B o 0 SRV Wind S 1 o
(O CHRERIE . MIE SN SR A, 58— 8 SCHR U F B 55 CDS 77 il A & Sl 37 20, 45
CDS 7 i 5E i (Hull &%, 2004 A %55 117 37 U 80 14 AR 1) 52 97 ( Oehmke H1 Zawadowski, 2015;
Sambalaibat, 2022); &5 — 25 SCHER I 5 AF 78 CDS i A Mk W 45 (1 520, CDS L A7 B&AK fil %8 5l A (1) A7
% V& F} (Fuller 4§, 2018; Narayanan 1 Uzmanoglu, 2018; Beyhaghi 4§, 2019) . A& I %F # % 52 1
J7 1, FE AN STER A CDS B8 A IR BRAT N AL A, A3 7 IE PR ES 1 . —J7 1, Morrison 4§
(2005)iA K CDS A AN TR T — FigR A5 4R i 4 B A 07 2, #2051 BB 1) XU 72K 32 R
77, §546 T B A B Ma B AL . S RS, AN 23 98058 L il 1T 5T 55 32 2 B A b 5 Bt
AT R B BR A, T 3R v AR M AT AT 2 A5 % /K P (Danis A1 Gamba, 2018), 38 fif 6138 25 = XU $5¢ %%
(Chang %%, 2019) . % —J71fi, Bolton 1 Oehmke(201 1) & H, 24 H B A A ] L}, CDS i 5 AL
NAEAT 55 B R F b B0 Ay i 35, L B AT 0K 0 55 IR 858 o ) Aol A 1) 8 7 DASR AR G AT, BRIk CDS 22
FEAR S OGN T B, R v R AR R, T ASE A A R AT BT I SO
FH LG A B RIF 5T, [ P9 STk S A5 B e, 7E CRM K AUIE AT B B, 18 A SOk 32 2 2 1) 26 0 3% [
CRM Ji BRATL i A1 e BIOIR a3E 47 78 M 29 A RS IR T AN PN 2R, 20125 SRIESR A T 46, 2019) o I 4F
K, FEBE CRM 79 2%, 7 /b & STk 56 18R AT (815 17 1) CRM 7™ il X R A5 B A AT i 9% 458 1) 44
HIEZ I (4R 65, 2019) o fHIET CRM A Ak 8 5 g2, H arE P AUA SR (2021 K3F T %
) @, FLF 5T R BRARAT 80453 117 1) CRM 7= ity R T8 ok 2% A i 9% 240 SRR gk Ao b 48 %
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SCRF RASAH B 1R IV 55 2808z, BB AL CRM R KU B BR T g 7T L, A E Se AN B — AL A B 5 T
CRM X Aol 45 55 /R P AL A o A2 3 S e b, CRML B BEL AL B AC e f5f 25 K 4 7o e A A2 AT Tx T
KA AR BRI, BRI R PR XU, FAR VB R s A o, ANE RS
figk falh 5% 20 SROT TG SR AE AR 2 55 8w E BT I, A R 1 S AR A, I R e A L BB AT N
BT b, ASCE A IRIE CRM SEE, SEIE5 %8 CRM X Ak 8 58 f1F F

= ERoh

2\ ) & R AT O SCHR A I, A b A7 T S B 4% B O 25 e A1 8 B S T AR AR A AT
B AE R 5 1 R AT 4 RS R 5 I B 4% B (Richardson, 2006) . 3Tk, A SCPL CRM A
(RFAE Sy B i, [F) BT 45 & CRM B B WL AT ARFAE, AR K40 BT CRM X A Mk 5 8 A 2 5 0 g 4% %
{14 5 1 o

(—)CRM 58 %A & . CRM R HM{E AL, e MmO R SRR RAL. OHH
FN g, RlTE 29 R ] Al 3 T AR O R 3R, A RE A S SR SR Z,
E T A R O S, 2011) . CRM Y415 D Re AR BLAE AN 77 1Hi = 25—, CRM R d i X6 % 7% 11
Z Ak BT AR T B O 4R BT AR K 2 Be T, PR AR IR M R AT R . AR (2019 B E T
CRM A 18 i F i 2008 4 T+ BB AR 5 23 R AT D %6 o 58—, CRM B (5 S AL 38N, A1k
MUK B H R A T35 A AT st BHEARTES 7, & 8w i 205 2 14 W A 4k & 47 CRM. 18
TR, HeAT A4 i 1 B B AL R AR R AR AT, MARAT A TR BON BRIk A7, X (245D Al
(T fif P 2 B A 4 b A BE AT . BRI, ARAT AN CRM W 34538 T IS5, A8 T3
b G b b A BRBE . FRAREE (2021) BT 5T K B, CRM X A b filt 95 0 4 2E 4 ) 2 S 4R B 76 45 DY i %
RIE . K, CRM A BT MV R R AT 15 77 I e e A5 HL Ath fik 5 BROgE, 33 170 308 i 4% A ik % 240 3R A
YA TEAS 2 1 i 7

CRM B AR HLT e, R AR QB ) S SO B A A2 o A B b Tl 2 w0 e ok 1 7 s A o] 5
HRSH TR WG 8 AEE, KIEAR S B/ 7R 18] A7 7 A3 i 70 28 o 5%, 48 %
JI 7R el 9% 4 o5 FH (Jiang %%, 20100 RBXAS 5 (BRI 45, 2013) . 4 42 & 2 (Aharony 5%, 2010)
LEFBWT AR HEREPDEARF G, XM AR R TR A AR AR AT
I BURI B R R A, FEAT ARRY 75 1 ) B ML AA) A KR SR AR O, i e i A A, L E A L
SE BT RS PR 58 23 B4 5, TR JIE AR AT D 2 H 5 AT A68 0 B 77 A 1) 29 R (Kling 1 Wen, 2011; 56
HESE, 2022), LAURERFI B AR “ 482" AT o AN, A8 i RE S ER B R AT N B SR 4R
BE A AR R L 2 T 27 AR A5 AT 17 00 T 45T OR B i e S 1 O S, R BRI S B, H
BE 1A ) 5 W 43 B I R R L SR B o WS S RN R B AEAE B 2 S s . W R B fii
% B 5, A0 BN AN B T % A B 5 CRM Bl 3 37 il 5, MATT A e K % 2 e 31 7B 54
Ao Bk, CRM A B T Py F1 K i R 4% I e 2R 42 ” Bii A Rl SRR AL 547 4, AR T IR &
At i NI A TR - 8150 &2 X SO & 2 U E IV NITIE (T Es A 97 N

2% b, CRM Re % ik XU i 78 A5 5 1% 1 2 B35 15 1 F L % i DR s % 2 TG 51 B 4% B8 A8
ST RIS, B P CRM 8 R] UK K AR 48 73 47 9 B30 FRAE F, 8 S 20 W) 48 4 72 7 1T 4 38 T
FEUF AR T E , AT A AR N 2 o A SO B SR B H: CRM AR 2R AR L 3 B2 A 2,
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(ZOCRM 5 E# 5. £ Hr CRM 58 BA L 15 R I, AT SCHE ) CRM fe 38 i 4 i@k
BRI T 9l 20 43 BE AN AL, 3K — AR R A T RSN R R BE AL T . (A STy CRM il iR Ak

FRALH, G 20 i Py N 0 AT I B R

CRM 2= 5] 8 2O AR, sBAGRE = HLHI 0 52 B F, o FE 4R 3847 v . (R 95 4% BE 35 T
F CRM Ji» BN 7 A5 1E 5 10 & [R5 i LRI 52 BRI (E X 7o i 358 43 B 4 38 448 5% XU 1) £ A
N, BEC A RAUN o 28 OB BB B 2 5 65 B RURS R #E B T 43 B, 8 | P AN AUAS
S PUE BB IR 88 R AT Be AR L 52 5, BT DA BN A B AL IN E A &) = 352 (Bolton Al
Oehmke, 2011), TE57 55 F iR 2 5 Ay dm 34, H A =08 0 55 IR 858 v 1) A Ml A4 i 7=, DASR A5 8
AT SRR, BIBEALAY A E IR AT 3 50 RG SRR 27 A0 Bl W R, iR IR B %
A" FIHA BN E RNIEL, TE6 I B 2 5 a0 Al i@ T 5 55 e 1 Bl £ 55 3 41 10 i, /Y
H S B R H ML T CRM, B F 8 0 3 S i Bk R TG 1 A 5t 553538 2047 0, (B 6723k L
BIBEHLA B2 o IRk, — BT 55 R A Bl & 41 A i S0 3, 5 F W a2k 25 7 B BEHLAL 3R
B4 00 505 B A%, 5t 7 15 B 28 A 2 IR W RONT 5% 5% Jie A RN R 4H A5 S, T S AL N T A b
2o B B AR O R A R B, AR U AR R A AL, B U (38 23 7 S T2
HA BN RIHLE AT A (Myers, 1977) . A, CRM 43 38 33 3 0 % 7= 375 55 1) MR =3 oK 75 15 A 0
N AR AE AP TR R AT 4 5 i SO R, I B R m RS AT

CRM £ Jin 5 A5 S I B AL A1), 000 o) dok B8 48 % o B 7R 20 g R 4R vy XU 438 % 00 ) 35 0 A0 A
i, HHLZ WA ) ) 2B H o @4 B\ 7 [E (Hart F1 Moore, 1995), BB 7= 4R i) i 4= &
Ak FE LT o Johnson 45 (20000 A, 55 — RAXHE o] ] 5 5 30 | LA T 117 4 7K~ B f i
T S48 G e AR B B 7, B B T RE A AR I I AR =2 M AOS I, B S 8 B A AR T
o A AN TR BT , T 51 & B2 % 55 (Chava &8, 2019; B 2 A2/ 58, 2019) .
CRM Jin 5 f5 A% M B B AL Sl 4k I ZE DU A 7 T = 28—, 05 B 08 3 v 2 0 Bl 2 5%, 20105 BRSe
25, 2021), MELLEH KRG — 1T EFAUE B L] . 481, 8% CRM Z J5, fii 5L R E &
QI 82 T4 B R SR 4 02 3, G BB BE G e 0 R HE G BUI B L o 58—, 1 = KR
i AH G, FREAT AR TR 1 B B WAL Sy JaE G i 24 R A B G Sl L ) s B AR I £ 2 324 SRk, I
TR AT N HEAT 2R AN PR (SR FE 2%, 2022) . 55 =, FAT AR 7 M0 A1 LA B 415 Bk
B, BB LA BN TE A RS R 22 2 AT N, I B AR AT . I, GRS Al
J& B SR, A SR AR I B TR G B OCHRAS B, 53 97 B S B LA AN S TS B Ak )
¥ CRM Bl J3 3 R A5 95, TGS Ik B 4% B2 AT 0 T A 3 A AR IR AR

g5 I, BAR CRM AT g 2338 I 39 in fih B R0ASS T I el ok J22 488 % ) R, (H— J5 1T, CRM £ 2 &
VAR = R, AT S5 1 240 R P 3 N P I B 4 s 5 — T, SHEAT AR B T O 1 LA A Dy Al R
Flas tH K, ERFH AT B FRITM B IS 505, GEUAT 220 R Ak it B % % 47
N HIE A SR H BT ST AR B H2: CRM A 3 B 30, 32w 3R R

(=) CRM X 4% B2 %R 1 7 B 52 o 31 150 #1, CRM BE 8 i 22 fif b 5% 20 SRR 3 THiR
KT B 52 1 A5 A8 oMl P 48 B R o (H AL R AE R CRM 32 249 SRR AIE 1) 2 57 mT ekt 46 SR 77 A
TR R o B2 TR SR S i A BT A B T A CRM 6 e RIS 5 7 T HEAT S 5 S A

A SWMERE SRR ARGEERKER. Bk, M THRERLMS, B ML ERS
B A & il 0 95, R A ol A A T W i 7% 24 B, 4 DR 8 G 1 20 91 R 4R 3R A2, TRk CRM B0 IR
AN EA RS EIMI R LR, TR ER TS, A MHEE B UR R
FIRER, I T A — 8 A2 50, g dEaiolr. Faoe & ur B Bl &, oy B A 4l ) £
1 75 B T BURF TR B BUA B bR . 35T, B Al 0 55 v 5 2 2 BIBUR IO T T,
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ZIH & T BUF R IR H , R S IR /N T M IR S SRR R, AT Al 5 45 R
By ad B #e Bt 51N CRM X LL oS08 [ A Aol i 228 H AR, JEi2 B0 1k $th 400 o) [ A A olb iod P2 5%
TAT N T RE Al R R B AT AR AR R TR 5 E B BRSO 2 1A A ACEE pf R
G 51N CRM BEAE QI ML A RE DI & AR I HE2E, A RS 5K Gk K2 & 6 2,
HET 0 Fe i FE S BEAT o BRI, ACSCHR A R B H3: CRM 32y [ A b £ B 203 i AR B
55, {HREXT B Aol = A= B s BUR .

CRM B SRR 2 52 W0 81 BEAL A4 1 0 2, 18 70 52 00 61 B LAY B AT D AV BEACR o LAY
R 20 1 B R K HH T, 25 CRM G e BUAS Bl R I v BE AR (. — 5 T, 6 BEALA
Xt Al AF A B SR I R, AR 7 SR T 5, A7 B T At el b A SR R
W GRS AL 53— Jr T AR E KA 2 A OG A, D G i AR K B B HLA R AT SR 2L iR
BB A2 ) A it Al AL 2 38 AT 9, AT B2 #5858 . AT BT, 24 CRM 81l B B K
I, B B AL A 22 i A b R B 0 AT B A BB AN, 25 A FIE B S A Aol B B
RORATRETE B S o (R, AS SCHR TR 1 HA: CRM Gl Ve AIUASE K, 2 v i b 452 % 038 0 R0 B i

M. AR5 5 it 7

O FEAR LB 5 B RIE . 2010 4F, o [EARAT 18] 17 3% 5 5) 1 22 B IR 1% 52 CRML, 3 s 4
HT 4 H=dh, SR #2018 42 9 A, AL Rk AT 11 J 7= 5, bR B8 e i 5 . 2018 4F
10 A, [E 45 B v N BRARAT 51 5 %L RO L i 5 mh %8 52 7 TR, CRM RATHUR KR BTt
BT, A SCH CRM FE A fUE 9 2018 4F, 44 2018—2022 47 8] 1] % CRM A A Ay S5 4H .
H T CRM [ bR 1 5 77 35 2 40 B0 il % 5 8 6 T ik % % o b B0 540 A0 4 &) 57, T AR SO L
20142022 F A KAT R ARG 7% M AR 0T 2 . O SR DL R A R I AR o R .
FE AR MY 5 98 R R e b T E SR 1 AT AR, R E A B BT AR N SREA . Bk, BIBR T &b
F AT LG BA M A R REA . s il B 8RR A Tl v 4 SRl i w22, 0 BT A i
BERIAR BAE 1% F1 99% 7K-F Eit AT R AL 3, B3R T 6513 MA R —F AR . A i
K H CSMAR ##3 £ 5 WIND %45 F

(OB E « AREK: CRM X A ML 5 B8 203 1 R0, A 25 ¥R A S5 (2021 Xl BT 4245 (2022)
SRR T, A SO FH 22 B 3 00 B 22 40 A C D AT AR 56

Abs_Inv,,(Under Inv,,,Over Inv,,) =8,+06,Treatx Post+ 71 X, ,
+ui+y tw,+E,
Horb, i REAMEK, 1 ZoRIHT], p BT, Abs Inv J9A AR E R, Under Inv AR %A 2
K, Over Inv NN IT BEHREFREE . % OMBBEZ &N TreatxPost. H W, Treat & 6] %
CRM M AR &, D) 8% CRM By 1, B € A % 55 % W 3K CRM, A ) €)% CRM &
N 0. Post #& I [H] jE A8 &, BCIh A1 CRM 24 K AE LR IR 4 I 4E 42 1, oAbl 00 X R4
b2 T A 4 ) AR i, A S Al 8 B R I E SR B Sizes SR RIS B S 1 HAR Levs Al T
PRI RN B Ages [ € WS R PR 2 Tangibility. B M &R EGFH S B R Z2ZH
Ocf WL 2> TuobinQ~ # Fr 23 A [ SR % B Board. MSr 3 F 5 8 2 ANELL W Ind., 2B IS
— Dual. i, FREF]EA T AR 8 L, p, DB B[ 78 BB, o, 94TV [ 8 80 . 5 f% 40 DID 5 84 B
P3| Treat T Post AN[A], A SCH & 7 ARG 8 3N 1, ARG T Treat, FIBF 0] [ 8 808 9y, ARE T
Posto IXAF T2 1 55 22 A o I ()it U AL 5, L RE 78 43 I P T AR B0HE 9 R
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LA B A M P B R (BN KT o R B AR D), TR I B S B AR B S K. A
% Richardson(2006) AT 55, 7 SO 4 [a] A AR Y (20 SRty v A b5 3 A 45 55 5 /K -F
Inv,, =B, +BInv,  +B.Size, , + 5:Age, , + B.Growth,_,
+pBsLev, , +BsCash, , +B;Ret, , +y,+w,+ &,
o, Inv FoR 24 A SE BB G S, A TR B BT IR SRR BT, T ST U0 [ S B
T TE 9% 7 A0 AL A 9 B 7 SOAS O B <+ AT 1 2 ) B LA B b B ST A I < - Ak B I 2
B JOT BT 7 R At A T B 7 A T ) I < 5 - BT A ) B At 7 ol B AT 3B F B < v -
I 52 B8 77 47 TH +TC T B 7 A0 1 S A5 o 9 I 9D /4R 0 8 B8 77« Size & Al 28 98 77 1) AR 6
#, Age =& N LA IR B AR EL, Growth 2 E WA K Z, Lev 2 it 8815 5 58 77 (1 EL
{8, Cash & 08 M % 4 5 S G771 EUAR, Ret 2 R AR L RE % o p, J I 18] [l 3€ RUMNE S o, AT
b [ 7 RO o P ] YA AR Y (20 Bk 2 4 LA D 7 R A b R B R Abs_Inv IR &, %45
Pt 1 Al S R AR BT i 2 S BB UE AR R, LB BRSO Al AR R $ B O™ L, B4R
PR . Under_Inv N5 A R BOARERAR &, i 8 77 O 8 [l B8 (2) v/ T 0 F ik 22 R
A0 EH « Over_Inv Jyid BE# T AR ER AR &, i & 7 SO REBE AL (2O o KT 0 15k 2% .
(ZDGTHE R o AR BR Abs_Inv W KA N 0.243, J/MEA 0, FR#EZE R 0.034, XK
W AR AR B R AR AR L E T R BRI Z R . B AL Under_Inv KI¥E 5 0.027,
BB REE Over _Inv B {H 9 0.035, X UL il BESR BT RE K THREALIESL .
Treat 131674 0.047, IR 815 CRM [ AV AE A L) 5 S FEA [ 4.7%, W] H AT CRM #7 [ 53 7=
78 % R BRAR.

(2)

B EUEERE S

(—)CRM M A b 5 A W AR 25 5 . 36 3 P 7 CRM X i lb #% 9% 2k 6 (1) [m] )3 45 L,
A R P THI AR [ s AR A, JEE AR R R AR . P A (DO RA (2O HE T
CRM S 4k 45 3 ORI g5 L, B (O RFI(4) JE7R T CRM S 4k B R A R B4 31, %115 Al
FICOO AT CRM FLmi Ak ol BE BB 45 1. mTLUR B, 51 CD FA (2) AN 75 N 32 1) A2
&, TreatxPost #i23& N 7, £ H AW A CRM Ja # BE AR EF & 51 (3 A (4)
TreatxPost # B & N, KW A% CRM GRE B F Z M AW EAR L (5 FF|(6)H
TreatxPost #\ i % A 1, R L)% CRM J5 e B &M A S R R . DL RS RIGE T
AL T HT A1 H2.,

3 CRM il BRI EFLEER

A (1)Abs_Inv (2)Abs_Inv (3)Under_Inv (4)Under_Inv (5)Over_Inv (6)Over_Inv
Treat<Post | —0.027(=3.41) | —0.027'(=3.45) | —0.017(=2.63) | —0.017(=2.41) | —0.027(-2.47) | —0.037(-2.61)
A A il ANl ) A il
I 7 258 sl Eetil Eetal il il il
FURIIEE 6513 6513 3590 3590 2923 2923
Adj R 0.06 0.08 0.08 0.09 0.06 0.10

T T MFRIRTEL0%, 5%, 1%KL, 155 NOSTEAR R TR IS e . BT 0 i AN B £ 4 R
TN, OGRS I EE R TR

O R TR EEARRFMAR SRR, £
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(COREYERLS . R BT 7 45 10 1 AT S, A ST BLR JUAN 77 T 2R AT A2 fg 1t A 5

1. WAEPERTSS . CRM B ALAL T R 22 E R 25 6 S ) oy USR8 % 2 e I Aol i AT
)5t 27 HEAT AN 150 o 9 o IRRE AR I8 5 0 22 1 T P8, AN SR AT PSML D7 VA sEAT Ra @ VEAG B6r o A S T 4%
R (2022) I 5T, £ B Sizes Levs ROA~ Tangibility Ocfs TuobinQ~ )NV JRAK; Risk. &5 EHH
SOE, it 5 A% CRM (¥ Mk (it [0 45 43 o o, ol XU Risk S FH £ b 26 A4 (55 FH O 25 ik AT
i, HAD AR & SCFIRT . K FH JC R A, 2 B 102 19 B DS EE 1S 2 B B2l HOoR 612 CRM [ 4
M AE B REAR o ST VAR 56 2 45 R R OR, O A SE I8 A A L P AR AP E R E R, X2
ECAKRERERER . XH PSM A FEARE R, & RNE 4. TH 5 TrearxPost . % M,
I K AT CRM J&, #5820 B3 2, 33 A K- B3 2, o Bk 3 T .
KR IS N A A 5, G5B AKARRL .

R4 REMELRE.-PSMEFER

A5 (1)A4bs_Inv (2)Under_Inv (3)Over_Inv
TreatxPost —-0.02"7'(-3.16) —0.017(-2.06) -0.037(=2.27)
i Eictll i il
[ 5 B il il Pl
WL AE 787 408 379
Adj R 0.14 0.12 0.12
2 FAT R . 2 IR 2 4 U & oo b _ TWREETR
BB B R TP AT R R, B EER 2 o
AL 7E 1 % CRM A5 A 61 B CRM ) £ ll Al =
b AH AR ES. B ER, Sl 002 T LY \/\
701 CRM 22 B, 1500 HAZEL 4ol S 77 7 8 2% oos | e
Mot 2 53 Wi S PAT RSB, ) T i oo | b
R EAG AT Sk 5 R g b .~ % . . 4w s
3. % 57 MEARE . % P& F] CRM SRR R R

g

BUBLIRARSR o P, BRI 9D 172 (1 10 7% | BRI FEBRBAR

B g5 4 A 19 4% G5 1) RU1A) [ 2 240 C TWFED fil

& 77 1E i ( Goodman-Bacon, 2021) . — B AbH &% N 7E 76 7 i 1, % 7] At S 8 TWFE {11 & X
DL B 0E 1T S A0 B AR o TR G, E A SCI 0T F 1% 556 T, FRATTKE FE A A 9 2 ¥ DID fhi v & 4
il N LT ZANE 5 — 72 Je il CRM AR ML B 55 J5 61 % CRM AR MV AR s il 207 (S
AbFE vs JE AR EED s TR S5 A CRM A AE AR EEZH " 5 “ S B8 CRM b/ A3 il 417 () 4b
Hovs JoAb D =& 6% CRM N AE A A HE AL 5 “ AR A E CRM Ak A5 43 i 41 (kb 22
vs RALF) . &L DID 1 &8 B FiR =350 3 A 2x2DID Al 1 & A 215 3] o A ST BAARE
2 TH BB A 55 B o8 F], K Goodman-Bacon(2021) f J7 ¥ Xt TWFE 45 i & 3#E 47 W 1% 12 W7 .
# 5 ¥ Bacon 7 fif 45 R WK, 1E T BRAFAE R G VEAN U O iR 10 ¢ 5 AL vs Je ab B A A, T3
DID it 11 5 4-0.003, H7E & DID Al tF & HF 1 5 EEACH 0.2%; [RIES, 75 “ Ab B vs RALEE” 4 o, ~F
¥) DID fliTH & £1°8-0.021, 5 EE 99.0%. 1E I % 5 45 Rl LA, 7E3 3 HRk H TWFE fi i+ 15
B4 R AN, R EZN.

@© AAA VFZIN 8, AAPFREN 7, AA VIR 6, AA—VFZLEL 5, A-VFZLRN 4, A VRN 3, A—VFZLHN 2, A—LL R VRN 1.
@ FRF g, UCFECAS & KPR 30 2 O R R, & %K.
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% 5 Bacon 7 fi#

S EIDIDfL & -0.023
7] e F#IDIDAG &
SehbHvs 5 AL #E 0.008 -0.013
JE AP vs S AL B 0.002 —0.003
AbFRvs AR AL B 0.990 -0.021

T : vsHiT 5 7 A A FRAL AN B 4

4. HEBR A B H AR AR BCE i T4 FUH R AR BURE G 2018 4 4 H AT ) %
EREBCR A IR EBUR . e, B AR (2022 BB AL, TR TR AT A 2 0 AS [ 4 Rl
AR FE B A = A2 AN [B] R 52 0, A b A S B R Al 48 1) 4 ik 5% 77 RO 96 58 2 M b 5 77 S
NG R ] SR A B B B s S bR E D R B
bt 25 R B & SR v o R A A b & BUAL R FE PreFin. FPost AW 8] FE #0028 &, HR 4 %08 W0 9 it 7Y
I IE], SO0 30 2 2018 4F e 2 JE I, FPost BB 9 1, 5 M HUIE 9 00 FL IR, % 4% i SCRN R i
(20240 W9, bl 2 &) I 58 2 75 gk O\ 9P R i T O [, R R IR S O ) O R AR =
Connect, CPost J9IN ] fE 4048 &, 24 b7 2 w) e 52 a3k N U7 U % 088 i BBl (1) 24 4F J 2 J5 I8, CPost X
AL BMEER 0. % 6 SR, LEF5 HI] BT B AT B8R 18 ) 20 SE R 5206 )5, TreatxPost
(UETE VSl

*o6 HRFEHHEMAREBRNEE[ER

A (1)Abs_Inv (2)Under_Inv (3)O0ver_Inv
TreatxPost -0.0277(=3.47) —-0.017(-2.43) -0.0377(-2.66)
PreFinxFPost —0.00(—0.07) —0.01(-0.91) 0.02(1.41)
ConnectxCPost —0.00(~1.69) —0.00(—0.56) —0.007(-2.05)
A i il £t
I 5 UL ] Etel ]
LI E 6513 3590 2923
Adj R 0.08 0.09 0.12

5. R RE 38 o AR SCOE I B AL AR B S B 2H 1 O S AT R IR . 220 500 R BE BL A AL,
A R AL BRZH AT G B AH S, BRI AR (D EAT B . Abs_Inv. Under_Invs Over_Inv 53 MIAE N f
AL &, Trear<Post fili V1 Z £ 1 1% %5 FE dh 2k S FOXE B2 PAE 73 ) W 2. T LU 2, B0 RECK £
LR AAE 0 MY, H4s K& PAE KT 0.1, BL_b 25 5 aT DLUHE B oAt 8 25 5% [9] )5 25 51 0 F 3
Ut B A1 152 CRM R 2 35 F2 s Al .

v 10F £ 2 10f 100 § 2 10F 150 §
E s F E 2
& 081 3 < 08 \ 80 ‘5 & 08 40.‘5
06 f 3 0.6 f ; 60 ¥ 06 1303
0.4 04r :g ﬁ N 40 0.4 20
02t 02t f o 20 02 10
A3
0 b A i ==t == 4—'3!———.———————-. -0 = i ; : = 0
—0.010-0.005 0 0.005 0.010 —0.02 —0.01 0 0.01  0.02 -0.02-0.01 0 0.01 0.02
Abs_Inv S Under_Inv R Over_Inv £ 3

2 TREMARLE: REFIKEER
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6. 22 e il #%

R
Al

BT R AR AR o BT SCfH A Richardson(2006) 45 7Y 1 54 Bt sk i, B

W N3G K T & Growth, BLALE B Q A #1 & Growth, [ HE5 R WK 7. 45 R EIR, i 5
TreatxPost #AEE /> 5% 1B AF KR RN, HIEAERNT S5 R — 80 /i SO KR 0T .

®7 REMEE-THREVRENEEEHES

A (1)A4bs_Inv (2)Under_Inv (3)Over_Inv
Treat<Post -0.03""(-3.42) -0.027(-2.08) -0.03"(-2.54)
P A i il ) ]
[ 7 R ] i ]
MLE 6461 3720 2741
Adj R’ 0.09 0.09 0.16

7. MR FEAR AT RIS . — U7 i, CRM @5 %), #8583 v] ge x5 H AR 47 L R 0% .
Lo WA E R AR B Ba A, F W 55 28 By i 97 AT 9. RIS MBS 2018 SRR A, HoHR H
B (D #ATR S, 8RR WK 8FN(DEFI(3) . F—TJ7H, =TIk 4: k2 Z1E L 2” IiE
L)W, B2 BB o K, MIBR b AR FEAS, BOBR B R (D AT R 5, 45
256>, W LLFE B, i 5 Treat<Post 4B 5.3 N i .

xS REMAAL: MERAR SR

L3R 8 %1 (4)

AR (1)Abs_Inv (2)Under_Inv (3)Over_Inv (4>4bs_Inv (5)Under_Inv (6)0ver_Inv
Treat<Post | —0.0277(=3.05) | —0.017(-2.15) | —0.027(-2.15) | —0.027°(=3.47) | -0.017(=2.57) | —0.037(-2.64)
i AR il Eetal il il il il
IFi 52 R ] il gl P ] il
LI E 6429 3549 23880 5935 3318 2617
Adj R 0.07 0.09 0.10 0.08 0.09 0.10

(=D R BT

1. BT AN [R) B A BOPE o 19 57 R PR AL 36 o Dl 36 AE A Ml BT A BV S5 i R 1 S o MR RS e, AR SCK
FEA T B BT A B BT AT 7y R, [DEZ5 R WA 9. " UE 2, ]RE RN Trear<Post fli it 5
BOwE A M E A BNLA Trear<Post flith REH A B3 . UL BRIV, CRM £ R E Ak
B R A A B R BRK T G2 i A b i 5% 24 SRRE R B v A A% R AR I AR TE N B 3

&9 CRM X AR Bl 3% SR @ VT LR

. EEEIZZ] R il
e (1)4bs_Inv (2)Under_Inv (3)O0ver_Inv (4>4bs_Inv (5)Under_Inv (6)O0ver_Inv
TreatxPost —-0.01(-1.43) 0.01(1.60) —0.01(~1.60) —-0.02"7°(-3.13) -0.027(-2.43) —-0.037(-2.33)
A il il il il il il
[i] 7 RUBE il il il il Eetal it
E 3663 1927 1736 2850 1663 1187
Adj R 0.05 0.05 0.08 0.10 0.12 0.13

2. BT AN A G B A 57 S5 A 06 . CRMBI YRR v i, 61 SSE WL A D £ 0 3 240 Y T 4%

AR AR Ty, FIR BB B . RSO CRM BRI 8 SCR G 71 20 )5, 19 3K CRM [#1#% B

# ] DLBRAT O B LAL A 10 280 R T J0 Tk B X JRUA A Hh 8 ) B CRME A il 4% B 61 2

PR 7 2, DRI, A SCORE A A A A 560 P T 0 A A 42 B A B A /N AT 0 AL B, [ )9 45 2R L
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# 10, AT LLFE B, 7E G B MU K I TreatxPost il v Z 40 35 Dy ft, 1 G 8 BB/ (1 24 o
Treat<Post i v REHA L3 . L EE K Y], CRM B B BB R, 4 i A b 43 B 2003 1 ROR

R GF, T CRM A BERRL AN U T i 00 o lk

VORI A ) AR

10 CRM 8 MERER AR BHENEITER

3 BIBRK BIBRHALN
i (1)Abs_Inv (2)Under_Inv (3)0ver_Inv (4>Abs_Inv (5)Under_Inv (6)0ver_Inv
Treat<Post —0.03"7(=3.07) -0.02'(-1.79) —0.047(-2.09) —-0.01(=1.07) —0.01(-0.63) -0.01(-0.78)
A & E2ti il ] ) il il
[ 7 R0 £t il il Eetal Eetal il
PURIIEEES 408 219 189 379 189 190
Adj R 0.20 0.18 0.23 0.09 0.17 0.00
7 TERHAHIH L

(—)CRM FZ M 5 A 2 ALK 56 . CRM #E 22 fif D] il B 2 5 51 SR % 55 A 2 1) s [
I, G115 CRM R DU K 2R 46 257 A7 e 2076 38 FH 8 50 20 =) DR B8 i 5 R Bl ™ 4 7
M TEA L o Ik, 22 fif fil % 29 oROR0 2435 76 B 7K 72 CRM R 3t £ b 43 % AN 8 K 52 ) 1) 2%
. ONYGAIE 22 R AR L R AL, A SCR ] Debt 1 Interest 17 5 Al filt % £ o KT o A 4845 7 A
Z[H A (2013 5T, Debr 55T b7 2 w) 224 4F J 3 £ 50OR0 K 0 Ak 23 000 389 I i 2 R LR 5% 77 A
AR YIESE (2019 HIBTTE, Interest 3 b 28w HAE RS ST 5 Tt O ELG . A 2003 £ 745, 3K
B HAF M 2 0 7 0 9 B T R o RAT D IR M A, R R AR A D 4k 42 R ik % e 3R EIURA A U A
HAEM T e b HOA IS S wH kAT & KR ARRFAT A Uiang 55, 2015) . Kk, A58HIE TR FEAL
i, A SCAE HEEAT FH QOIS IBEF, R KR G KRR R AR 2717 8. 5 R
A Agency2 [T 7L W T : Agency2 5T i A W] 5 Fr A R B AL HE 17 37 78 M KBRS 5 S Al
B DL S 55 7=, AT M A B B o B, E 0 A RS AR B AT R 5
Z

ipt

=a,+bTreat X Post+ L,X,, +,+y,+w, +& (3)

Under _Inv,, = a,+b,Treat X Post+ ¢Z,, + L, X, , + i, + v, +w, + &, (4)

ERRL O FEAL (P, Z AP N2 5, KA Debt. Interest. Agency?2 i &, Under Inv H{
BRAL, X FoR bR &, Al A8 5EA (DR —8. % 11 5] CDRIFI2) /& LL Debt
NPT EIAM SR, FICD T TrearxPost i3 4 1E, B 4% CRM A 2 2 14 0 A b 41 358 fk
B A1 (20 Debr .3 A4, R WIIE N AV A B Rl 3R 7R CRM 2 A M 5 AN R v R 45 T 83
B A RS o B (3) 32 PA Interest N /AR BRI GER, 51 (3) 1 Trear<Post 9 HUH A S %, 15 W]
CRM A fg B AR £ My fib 9% i A, (8T JE 75 T35 Interest AT AT (ORI EIIT . 21 (4D FI 3 (5) A&
PL Agency2 N A4 &) B VT 25 8, 51 (4) H Trear<Post &35 N 51, B A1 CRM /> T KK &R
KIRAL Ty 48, W ) 7 RIRAR 027 17 79 50 (5) 1 Agency2 .35 N IE, R HHR R
“H 7 e AE CRM AR AR B A R RAERZ WA 2N . 8 EUi B, CRM R i@ i 39 hn 4h38
il % 20 B AT B8 AR B AR G2 A A ML 4% BT A A2 (AN g d kPR A R 5% e AR T G2 e A ML 3 A A2

@ iiF #5245 5T 2003 4E. 2005 1 2006 R AT T TG 1T A 75 9RIK 7 B G R S 1117 24 = 6 S (A 1 a8 1 3 2 Y6 T
P LT A T R WS TE 25 IR IR AR RO 3 S Y& SO, TSR A I AR % b A R ) o K AR AR R A B A R kR
HAREHN 0, HEFLNT] NI,
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#* 11 CRM NI EN EHHFIRIIELER

A (1)Debt (2)Under_Inv (3)Interest (4)Agency?2 (5)Under_Inv
Treat<Post 0.02°(1.68) -0.017(-2.54) -0.01(—1.58) —0.08"(~1.73) —0.01°(~1.89)
Debt —0.0477(-3.68)
Agency? 0.007(2.10)
P A i £l Eeil| il P
I 52 R4 R il ) Pl il Eil
WME 3556 3556 3539 3521 3521
Adj R 0.22 0.10 0.08 0.08 0.09

(=) CRM 513 B 48 2 AL AL 56 o CRM 2 38 vy Al i 7= JRURSE, AT B8 75 S5 T 24 3R 9 30
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B2 500, A MRS R AT N NIEA "] VG BEALH], A SO S8R — 2520160,
FATFFE QOIS BT, RS —. KRB A Agencyl. Agency2 1E M2 716 BRALHI AR 3 AR
B, Agencyl NEHNH S8 T H 2 AR LB F7, Agency2 7€ X [FIHT o A 3C 57 a0 T A 2 gk
17 WA RN A R -

Z, =a,+bTreatx Post+ L,X, ,+ i, +y,+w,+¢ (5)

Over_Inv,, = a,+ b,Treat X Post + ¢Z,,, + 1, X, + i + Y, + W, + &, (6)
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AR, SRR A AR B R R B 12 5 CO R (2) 2 BL Agencyl A28 & 1 il )5
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SR ) A b P o FE AR R
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Treat<Post —0.027(-2.02) —0.027(-2.24) —0.24"(-3.65) —0.037(-2.38)
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Agency2 0.017(3.25)
AR & il E2ti sl Eetil
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Will Financial Innovation Improve the Quality and Efficiency
of the Real Economy? Evidence from Credit Risk
Mitigation Tools

1 . . 1 . 2 . 1
Chen Wenzhe', Shi Ning, Liang Qi", Liu Rongyu
(1. School of Finance, Shandong University of Finance and Economics, Jinan 250014, China,
2. School of Economics, Nankai University, Tianjin 300071, China)

Summary: In recent years, against the backdrop of the wave of bond defaults restricting the normal fin-
ancing of bonds, China has innovated the regulatory system and practical model of Credit Risk Mitigation
tools (CRM). On the one hand, the allocation of CRM has been introduced at the bond issuance stage, through
the way of “bond issuance + credit protection” , assisting enterprises to issue bonds successfully. On the other
hand, bond underwriters have been advocated to concurrently act as CRM issuing institutions, urging them to
actively play roles such as managing risks and participating in governance. Influenced by this, the scale of
CRM in China has grown rapidly, facilitating the issuance of corporate bonds and restoring the credit of the
bond market. Therefore, a scientific evaluation of the policy effect of CRM practices has practical implica-
tions for promoting financial innovation to serve the high-quality development of the real economy.

This paper aims to examine the effectiveness of CRM in serving the quality and efficiency of the real eco-
nomy from the perspective of enterprise investment efficiency. It collects the data of CRM by listed compan-
ies from 2018 to 2022, and empirically tests the impact of CRM on enterprise investment efficiency. The res-
ults show that: CRM simultaneously reduces the degrees of under-investment and over-investment, and has a
remarkable inhibitory effect on the inefficient investment of enterprises; CRM promotes enterprise investment
efficiency mainly through mechanisms such as alleviating financing constraints and improving corporate gov-
ernance; CRM has a more notable effect on improving private enterprises’ investment efficiency, and the lar-
ger the scale of CRM, the stronger the effect.

The marginal contributions of this paper are as follows: First, from the perspective of enterprise invest-
ment efficiency, it examines the role of CRM in the high-quality development of enterprises, providing useful
insights on how to scientifically develop financial innovation to serve the quality and efficiency of the real eco-
nomy. Second, different from previous studies that focus on the theoretical mechanisms of CRM product fea-
tures, it notices the typical feature of the high overlap between the CRM issuing institution and the bond un-
derwriter in China’s CRM practices, clarifying the specific mechanism of CRM’s impact on enterprise invest-
ment efficiency.

Key words: credit risk mitigation tools; investment efficiency; financial innovation

(THEmHE & 2D

¢« 05



	一 引　言
	二 制度背景及文献综述
	三 理论分析
	四 研究设计与统计分析
	五 实证结果与分析
	六 作用机制检验
	七 结论与政策启示
	参考文献

