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BRI FR A5 BT R T  E E4 7 e T R 25 45 R 2% (0 SR % i Rl 2 ( Elton 45
20117 ; Friewald Fl Nagler, 2019 ) | i 7% SC 8 ¥k W Bl Wi 1 485 B3R i) B8 3047 20 07, % BLAE 9 1
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JE T AABEA B 15 BT S A5 L R G T Al Y AN A L 5 = SRR A M A B A 5 B S R L g S
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2014 4 (I GiRAT) DB Al 15 FIAEZE 4> 9 A VB LC.D DUAS %5 9%, Bl 16 2018 4E 38 fm T — 4>
M S0 A AN B GH BEA LL TR LA 5 — 2 A b 3 7  1 BE 45 R T %
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WG RO A BB SRR . HC SCHRBFTE & B, B AE AT B B AT LA S — o 32 o B i 1 4
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WA A TEGAR M A BE B K S, R B 1 0 B A5 TN 0 B8 B 2 RN B L. 95 4, i B 135 T 4 ol
JiE L7 AE — A B A%, NS R 45 (2019 ) VA A BEAE A 1 6 — 7 1T B A5 3 785 sl 7 2%
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P RS S0 R AR IR BE L BT L, GBS IR B T LA SR sl 7 26 R ML Al T
ISt T L2 3 3o O 0 S 0 ok 5 AR S IR T T S I AR, RIS R A B TR A, R
Oh T8 TR AT 5T 55 A AT R WO T S sk D PR A 5 5 DA B R S AT U T0% 2
RAT I — AR R R 5 T B B8 3 0 2 5 18 4 vl DA/ Al % A7 2 W ME R o 4 B8 5
TR X A SEG A AT A TR, I 4% Fh 7 O S5 R BT EAL PR T A WGl ik A 5
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SETE G S, AT 3 R AT IR R

X T 55 AT D R BRI, AR & 45 (2018) 1V BIF ST S B, o6 A AT WL 3 T i 43 B R £
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R AT 2 BT A T 56 RAR B B R AT I A 6 T30 & 47 7 I B9S2, B BF 98 2 B
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FIE I J7 . Duffie % (2007 ) 1 fd Y 22 WL 28 % 78 Bk o O 4 M TU > =) 76 24 . AR SC BF St 1k — 25
OEHT T A5 BN FRX T3 55 5 M OS2, 5 5 9 e 47 AR 15 4l 5 % 5 =2 1) A 435 S8 O X L B
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SEM o
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Sr A B 2 AU, B W5 0 AT 5 5 5 — DT T, AN B AR FH VR SR BE A4 L R B IR AR Al

121



WIEE,Biezin WRERFNNESTHRE

PR 2 10 B A5 B AR FR AL EE AR R L i G 5 T 3977 2 . R I, A SCHR G T4 B4 3T
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(1988) " IR g Bl U AE 45 RS A AL I A FIVA B, AR /N B 2R B 553 11 A5 6 Al 06 A W B 11
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B BRI % 25 (2018) 7 (OB 3, AR SCH R R (1) 0BT B A PEZLS Al & 6l ol R
ot 73 A5 A 22 AR (5 PP C A& -

Bond_Index;, = o, + B,A, + yControl, + FE + &, (1)

Horb i B A2 1 Bond_Index 3Rn i 97 )2 1 22 A8 i, BAK N 51 05 K AT M E 3 (Success) (fii 77
5 A 22 (CS 445 CS_F F1 CS_M) Fifsi 27 {5 H T2 (Rating ) F8 AL 1, A B AL &R 9B A T
9%, Controls F AH IV, (¥ 42 i A2 &, fe S 25 1 0 AH L 1) [0 58 800 78 6 o B S, o 1 AR TS5 SR AR e
AT [0 U 235 2R R AR T SR A 2 W) R J2 TR A T SRS R

4. AR

(D) FEARFERVEGE 4017, K2 (1) Panel A 455 T8 B W R PG I A R . Bigr kA7 A
P2E7E T (A R 2. 20, I A7 22 30 (0 45 TR 22 B4y 2. 55, B0 W AR [ 5 Wi 25 6, 4ol i 5 A7 AE — 5
A5 P XU i o 53 B0, Aot 23 A R 22 9 A R AEL- 5 1 /DM 28 S KR 33X R IR 2 A S it 17 22 S ok
PR o ARSCHAMEER] A FF A B2 0. 224 X BEMIFERE A AE7E A WFM i 27 35 2710 0
DA o xF T 42 ) 28, 58 95 AT MU (1 _Size) BYI{E N 2. 69, K2R 15 AT, i 57 15 I IF ¢
(Rating ) BIJ{E R 3. 93, BN 7E AA &, R 5 H AR S & ( Guarantee) 4 {H M 0. 184, Bl 18. 4% 1Y)
I A (AR, B 27 W BR ( Maturity ) 859 {88 6. 15, Al MUASE ( Size ) B9 B{H S 25. 7, % 7™ 61 fii 6
(Lev) B XI{H Ay 65.3% , S 5% 7 W i % (Roa ) 1 ¥ {H 2y 0. 041, [ %€ ¥ 7 L 5] (PPE) 1) Y {8 Ky
0.239, 3 Al X FFSEAE BR (Age) 72 18 4, # D0 KW 1H 922 ] (Bigd) di L 13. 8% , EAT Al (SoE) 4
It 78.5% ,

*2 REHA MBS
Panel A:4¥ A 3 3 M 5t
& HARE H AL 2 Fr ok 2 WA /B
CS_F 4442 2.200 1. 850 1.130 5.700 0. 036
CS_M 12098 2.550 1. 940 2. 060 16. 60 -0.414
A 12098 0.224 0 0.417 1 0
I_Size 12098 2.690 2.560 0. 835 5. 400 0. 405
Rating 12098 3.930 5 1.470 5 1
Guarantee 12098 0.184 0 0. 387 1 0
Maturity 12098 6. 150 5 3.690 30 0.984
Size 12098 25.70 25.50 1.730 29.70 22.10
Roa 12098 4.070 3.790 2.610 14. 60 -1.710
PPE 12098 0. 239 0. 168 0. 227 0.763 0. 001
Lev( % ) 12098 65.30 66. 40 13.10 90. 50 18
Age 12098 2. 880 3 0.520 4.280 0. 693
Big4 12098 0.138 0 0. 345 1 0
SoE 12098 0.785 1 0.411 1 0
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k2
Panel B: % & % 7 % 4 4
XE A=0 #H A=1 1 HEZRHR
CS_M 9389 2.616 2709 2.342 0.275""
I_Size 9389 2.686 2709 2. 689 -0.004
Rating 9389 3.919 2709 3.953 -0.034
Guarantee 9389 0. 187 2709 0.172 0.015"
Maturity 9389 6.119 2709 6.236 -0.116
Size 9389 25. 689 2709 25.523 0.166 "
Roa 9389 3.937 2709 4.523 -0.586""
PPE 9389 0. 241 2709 0.232 0.008 "
Lev 9389 65.372 2709 65.229 0.143
Age 9389 2.872 2709 2.903 -0.031""
Big4 9389 0. 129 2709 0.167 -0.038""
SoE 9389 0. 801 2709 0.731 0.070 "
Panel C: % 1 & & & o £ &
BE B h ¥ % T # HH RS
Maturity 5034 4.683 319 0. 46 4,223
Size 5034 25.516 319 25.405 0.11
Roa 5034 4. 41 319 4.927 -0.517
PPE 5034 0.215 319 0. 008 0.206 "
Lev 5034 65.518 319 92. 359 —26. 841"
SoE 5034 0.774 319 0.74 0.034

BORE R U - A R
% 2 1Y Panel B 25t T A VPSR A DF S AR ] A2 R 25 S 0 IR MESE T, N CS_M E
BB 22 S A S 25 R T A A PF G ARl b B ot 2 A5 A 22 RN T AR A SRS, HAB A
Gt 22 S AERE A LA FIRE T35 S AR PR, B2 3 88 Al i MBL 50/ [R] ) A H‘ﬂ&
Wl RE R EL, K AZBAES LA R FER . Hi, A TFH 53 A Al
IEAAFAE BAEZE T (VAR BEDE A 2 R AU A B LA R B T —FrEEALYE , BF 3 2 4%
AT REH /1N, X AT RE 2 1h T 107 3% & 0 K Mot i b BEAT 17 00 O 1 , B 2K Aot i ol #3514
B
% 2 1Y Panel C 45 i 1 B33 AT W5 75 W2 AR A 0] A8 B 22 S O F IR PR SE 0t . AR SCR R AT
R WA AR AS B RLAT AR B e ] 98 7 B BRI, 15 8 A 0 BB, T il RS i ol 282 1) fiE 7 5 [
A A Fe 5 T B A 2R e P, T AR AP A R A IBORE AR T AN S B A T 5 2 B Al , B
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/N T E R TR SCAIE IR

(2) BT AH G R BAP BT o 8 2Z ] A AR OC RBCR AR WoR W, A A e CS_M 78 4t 22 [8] (1 AH O
RECRFE NG XSGR U, A PELR Al TR B 5 TR 22 A0 o X T 001 5 )2 T 4 ] AR
o127 R AT ISR A5 P 0B e Aot 2 30 BB LA R 5t 5 A A A AR I, 52 05 0 M 2280 o 55 b,
XAl 2R T T A e, AR AT SR8/ M B 0 O S R AT SR (e ad O T R A
Aol 7 A5 A 228N o da, AR AE BT AR OC R BCHR /T 0.5, U I A Y v 8k 7 ) b 2 ik
FEAGE

Mq. SEUESS R

1. EAEIFER

(L) BE A PPHS iR RATII R, A TRRAB A RS HF RIS EZ MM LR,
AR SCHE MR (1) 647 1A 0 A, R RE A &5 SR N3 3 56 (1) B ras o ISR AT LA A 24 R 8L
HAE 5% K B3 XGRS B A WG, TR kAT R R 1k, ez
DRSO B BN A B A B, G057 AT DI R A1 R 49. 8% , 05 TR Hy o XA
LRI — A0 Ul W A B A A o B2 A 98l 28 1 R B R A B A BEGAolb 3R AT T 2 ) R il 2.

#* 3 WP AFR G R H TR AL
) Success CS_F Rating CS_F CS_M
% E
(D) (2) (3) (4) (5)
A 0.498 ™ -0.088 " 0.111" -0.074" -0.110"
(2.03) (-2.02) (1.95) (-1.74) (-1.81)
-0.126"" 0.108 " -0.113"" -0.018
1_Size
(-4.11) (3.03) (-3.70) (-0.30)
) -0.125™ -0.251""
Rating
(-6.68) (-6.75)
-0.067 0.618 0.010 0.263 ™
Guarantee
(-0.86) (7.42) (0.13) (2.13)
0.019 " 0. 007 0.020 " -0.019
Maturity
(2.75) (0.86) (2.99) (-0.91)
-0.164" 0.195" -0.139™ -0.153"
Size
(-6.09) (6.27) (-5.28) (-4.24)
-0.047 " 0.037 " -0.042"" -0.109 "
Roa
(-4.89) (3.45) (-4.52) (-6.82)
-0.159 0.348" -0.115 -0.160
PPE
(-1.08) (1.92) (-0.81) (-0.65)
. 0.012 " -0.003 0.012 " 0.017 "
ev
(5.47) (-1.27) (5.58) (5.03)

O ZRMER G AR BERARIR, BR,
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B3
) Success CS_F Rating CS_F CS_M
E E=A
(1) (2) (3) (4) (5)
4 -0.119™ 0.103" -0.106 " -0.143™
& (—2.46) (1.82) (—2.21) (-1.98)
-0.307 " 0.051 -0.300"" -0.353"
Big4
(-4.42) (0.68) (-4.37) (-3.34)
Skt 1.687 " -1.253" 0.362"" -1.208" -1.709 "
’ (4.83) (-17.60) (5.57) (-17.12) (-13.78)
-0.197 " 0.104 ™ -0.184"" -0.2747
GDP
(-4.02) (2.20) (-3.79) (-3.93)
3.226°
Coupon
(13.55)
E 14 5 #] 1 %l # %l 7 # 1 %l
3 X 1% ] 1% ] % %l # # 1% ]
i 4 4 4 4 4 41
i AL 7T 42 = %l = %l # = %l
BRI S T = %] = %l % %l 1 %]
i 5 #] # % # %l 7 # # %l
-2.488" 9.997 " -1.832" 9.767 " 12.246
B
(-1.95) (11.33) (-2.01) (11.61) (10.07)
] 5437 4442 4442 4442 12098
78 % R® 0. 634 0. 557 0. 683 0. 566 0. 321

TEARS N ofl; " 7 7 R RERAE 10% 5% 1 1% K 1 535 5 AR i R 7 24wl A MR TSR 260 B, R Il X T4 (1) 41
2528, i T 6855 R AT B T B ATl o 55 BT L A5t 5 2 T AT DG AR R, LA B R IORE AR e i A R 47 o R AT AE — SE Y
/&S

BB UR - A A%

(2)BE A PGB RATE M ZZE . N T RN A RS 07 A7 5 M 22 Z 18] /9 ¢
B SCH FRBIRY (1) A7 SE0E 5387, AH LAY 1] U3 25 SR sk 3 55 (2) 5 TR o AR SCR B A AR B R AL
R, HAE 5% KK F 3 X UL 9B A T2 RE 0% 10 25 [ IR Aot I3 £ HI R 22, BV IR AER £ 27 14 45 XL
B, LN AT BE RN A PP —J7 XA BEAT T 955 0 — T AN B A PRCH & A RR B A,
AR5 R £ BT BB RO . TR YT L, 5 A TPGR L, A TG A M B9 ot 2 5 R 22 R AR
T 0.088, AV T 8.8 ANk, MIXE T CS_F HME (2. 20) KU, BEAR T 4% o I, bS58 30Hr
TG H, o X T A AR e, AU, R BE B, R SR A7 SR AR BB, DU R H T
A B A Al , ot A AT 4R TR 22 0

(3)BL A PFHE B AT IS, £ 3 H ) FIE I THBL A LS G5 I 0l
RZEIR AR SOR B A 2R 48 R B 10% KF B I 38 O IE 53X 358 B A FH DML £ 0 50 53 BE AT 1P 2 I
2E AN B G B o XAEREI T B T T 6] B2 2 Jal 2800 649 47 7, 7] I s fiE
PRIL T A BLAE FIEO X T2 mAF IR FRALN .
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T3 50 AR SCU R AE FHPF G b A O BEAT T e B 3 3 P AR (4) FIAESE (1) 1) i SE Rk L
A TAE VRS 5, AR SCR I Rating 78 5 ZEAE 1% K P 1 1 % 0, 306 B Al A7 FH 31 9 i
e ot R AT AR A 228Uk . 53 oh , AR SCl e 3 A 8 B R HON - 0.088 780 ~ 0. 074, [/ I 18 3%
PE 5% T K 10% , PRt AT LR 23 15 A I PF O A BE A 39052 W fot 27 & 47 15 A 22 1) — A
For o

(4) DB A PFHE BORFSAE M 22 o A SCUABUR A7 SEREAR BEAT 20, L CS_M g P AZ 1Y
M S5 RN 3 55 (5) SR o ASCRI,A 2B R B HITE 10% K B85 6, BINBL A 34
Al B4 ot 27 45 F R 22 /0N G ISR ) RER AN BE A V9047 3 — i SR A8 0L 5 28 Wi BRAL ., 4k T R
AT R M B LM . F3 50, H AL A58 55 (2) FI 25t — 2.

2. gt

(1) ZETFARATIRN 528 5y e il S pEAS B a0k — 22 90 A o AR SOM B AT 18] 5 52 B e o A 4 B ASE 72
(1) BEAT 3 2H [l U3, AR LAY Bl VA S5 RN 4 Fros o Horb 58 (1) BIAERS (2) B2 A CS_F g Bl i B 7%
R S5 2R, R B A AR B ZRBAE S (1) 3 v B35 Dy 0, AR S (2) 210 vh % & R B8 fUEH AR B
FHo XAEIRU M TS5 B i 8, A VSRR T R A M 22 B/ AR SR AT 18] T 8 R N
Fo MRCTESE (3) BUFIEE (4) SR A A SC R B, A LG T AR AT RN T 3%, A 3 90 I A o 2 A7 2 1) 22
A1 AR S 5 Tl g rp S 2 2 o R B LR AT REAE T % T i — i ok U, M EE T8 5 i il
Gy RAT )T 3 B 45 SR X AR BE T i, R A S T R A £ S B R M AR AR AT 18] T 37 9 ot I A
PR 22 s MR T o5 M ok U, 52 5 B th i 97 58 5y SR %, A V¢ £ 5 RE S R AE ot I3 15

MR 2

* 4 ETRATE G & 5 Bt W 5 B R W 24
CS_F CS_M
% E FRAT 18] = 5 AT 18] = 5 Fr
(1) (2) (3) (4)
A -0.131™ -0.019 -0.003 -0.181"
(-2.50) (-0.34) (-0.05) (-2.34)
-0.114™ -0.094 " 0. 104 -0.071
1_Size
(-2.57) (-2.65) (1.12) (-1.18)
-0.021 -0.254"" -0.673"" —-0.344 "
Rating
(-0.43) (-6.49) (-5.91) (-5.70)
0.028 0. 031 0. 238 0.413""
Guarantee
(0.32) (0.29) (1.45) (2.73)
0.044 " 0.021™ -0.001 -0.043"
Maturity
(3.40) (2.10) (-0.03) (-1.96)
-0.144™" -0.148 " -0.067 -0.137"
Size
(-4.71) (-4.37) (-1.34) (-2.89)
-0.033"™ -0.053"™" —-0.088 " -0.106 "
Roa
(-2.97) (-4.60) (-4.40) (-5.99)
-0.058 -0.235 -0.549" 0. 160
PPE
(-0.34) (-1.35) (-1.96) (0.59)
! 0.011" 0.013 " 0.016™" 0.019 ™
ev
(4.34) (4.71) (3.67) (4.55)
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MBRERTFNNESTIHRE K

Sk 4
CS_F CS_M
T E AT |8 = 5 P ARAT 5] 2 5
(1) (2) (3) (4)
| -0.091° -0.112° -0.055 -0.206 "
& (-1.68) (-1.75) ( -0.60) (-2.02)
~0.2547 -0.288"" ~0.248 ~0.366 "
Big4
(=3.05) (-3.62) (-1.38) ( =3.42)
~1.190 " ~1.208"" ~1.599 " ~1.624"
SoE
(-12.01) ( —14.33) (-7.61) (-13.11)
~0.2127" ~0.198 " ~0.198 ~0.282°"
GDP
( -3.31) ( -3.53) (-2.48) (-2.97)
FE G/ X/ E G = 4 = H # #l % #l
i RALA # #l = # %l % #l
WK 5 = #l & #l # #l % %l
A = #l & #l % %l % 1
9.553"" 10. 477 " 10. 634" 11. 184"
& B
(9.73) (8.46) (7.23) (7.75)
W E 2279 2163 6260 5838
¥ R 0.519 0. 607 0.332 0. 362

BORER U A R

(2) WAVERS B o AR SCHIrAS) Sl B RS20 AT BEAF A5 — 5 B9 N AR, A A DR S — [ 850, A S A 14
7 T K ARG P9 A P 1) 52 0

—JR T8 U 22 e A [, R (1) vl BE g T 1 [R)IRE R e A B SRORAT 5 051 2 AE R 22 19 Aol I
R, PG, R SORE X gt T 748 i (R RRHEAT 0098 . — 5 THT, 38 T 2 o T RE R UL T A oMb B I 1) A2 £ TR R
(TP A S BOR ) A KR By B IS TR A8 Ak B TR 28 (8 O A SR B ) o it 78 IR SRR (1) rh il 1 47
AT JBE S ST RE RN 55 A8 3 AF B2 28 ST 2 B8O o AR B TN S 26 (1) 91 55 55 (4) B B, 2 B
NP A WERAL T BIAE 5% 5 1% K LR F AT, 5 EREER -8 5 —J7 i, A
PSM T2 36J 7 ¥ A 98/ INGX A TR o HAA M 4 J8E ] 47 ol ) 4 J32 ] MU ASE () 5 1] BE ) 25 A SCRRAE XS A 3T
FeA b FEATBEXT , Z ) DLBE R AR A EAT 015 20, AR B9 [l 25 2R A3 5 28 (2) 51 556 (5) Bl s
HER W A B RZB T 1% 5 5% KF BB E N, X S F RS20 B A PFZA I i

IR IR M 2 B4
x5 W HE R
WHEERE CS_F WL E CS_M
& Ll gl pPsM v Eg: g PSM v
(1) (2) (3) (4) (5) (6)
| ~0.089 " -0.288"" -0.096" ~0.195"" ~0.145" -0.118"
(-2.04) (-3.96) (-1.68) (=3.00) (-2.29) (-1.86)
F 5 3% 1% = 1= 1 3

130



G%5
WL E .CS_F WL E .CS_M
T E [ € %% 2 PSM v [ 2% B PSM v
(1) (2) (3) (4) (5) (6)
H X 7+ 4 = # # %l I 45 = # = #
A7k T & % #l %l x5 & & #l
TR = # = # # %l # # = # = #
W R 5 = # = # # %l # #l = # % #
T H A = # %l # %l # # = =
B x FE = # 7T % # I 45 # #l I35 T 45 4l
AT W x 5 = 5 # ekl # # T T 15
9.993 *** 8.6127 9.731° 11.436 11.459 14. 699 ***
& H R
(14.58) (8.13) (10.70) (11.20) (7.58) (12.87)
A8 4442 1124 4442 12098 7368 12100
JE % R’ 0.593 0.599 0. 557 0.325 0. 347 0.336

TERRUE A

TRMEL A PRI E LS L i B S AR , IF R R Al 0 £ 5 15 XU T Ut
Yy PR AT RE M AN R N, A St SR T LA A 0 SR R N I 3 A I B, L
M, K SCHEEEAE O — ATk - AR FE A TRl 9 B0 H 94 Sk AR R 9 TR B (MA) L A S
Hik 28 A D 5 (A, BF % 7 R AR S ) 7 47 Ml P AR AE — 5 B A% Y 2B ( Brown 45
2018 ; Jennings 25,2011 ) | i MA {8, B W AT AL b A S 40 4 b /> Kbk £, 4k 17 5 B fs
AP FAT A VSRR AR L AR TR Ak, A R A R 22 0F R & M m ATl A BEGE Al
B, L, MA SRR RE R — B TS R, DL MA s g TE S i ] 9 25 R 0 2 5 6
(3)FI 555 (6) B i i , A SC K B A 75 B AE 10% /K F b 5 3% R 6, 0 ik — 25 36 W A% SC B
FEEW R

1. VIR iR

1L ERHLH SO

(1) GIBLAE FHIT O ] B A 2 B 36 BRALE o BSR4 38 5 #ol o 2 — R A 82 w3 BEAL I, BE
5 A5 R0 B PR AR M ATl AR AR I, 2007) 10 BT L, 1 Sy — o 532 4 B S E 8 A9 49 435 R A0 3
A REAL AT AR A WA ARV, 2 v Al 1 R RE T 5 AR Al AR BN X AR 4R T T Bl A5 2 1 2 K
B T R o PR, AR SCOHs 0 A BE AR T ] B2 B9 2% w36 BRSO BE AT 20 B, B R BUR P T A7
o HT

e, A RN B o R . BS b AR GBS R O ) R A A 2w A BEAL IR 4
BL A 5 TSR W Aot 23 05 TR 22 09 4 TR AE 2> )36 BRSS9 A olk b BB S8 3% o AT, AR SR
R AR 15 BB HE 491 55 2k 4 2 ) R JBE Al 2 WA BRSP4 T 0 A o KB AR R I G B ey, 3R T

O FEHLHIS I, A SCRE BT A7 S B AT 400 o X T il o U, 608 P 22 KU BB 5 A 4 2 4l AR A TRE] A PRI,
S5 S RBE A TS O W R B Ak IS A B AN B A T4 R B S ma L
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B 2 W Aol B Sl AILTE N5 20 T £ v S WA B AR M, BE B AR O — R LA B L AETE A
RIAER], P BE 4 0 Rl R B 2, Al 2 WA BB o kT AR R, R SR RO R F
JBe L A5 4 v 5 B R AT 2 [, AR R B9 TS S5 SR A58 6 B (1) S 5 55 (2) B o S5 R A L, A &
i AR BOTE R B AR 315 B HC A9 R % 2 v S 38 A A7, T AR DR AR R B B s A 2 R O I 3 L4 1A AR R
TE 1% KV FAFTE2E S o XA S5IR UL, ABL A T 90 [ AIK 58 27 15 1 A 22 i /F FI7E 2 wIR B 22 1
Aol R o AU IR B R RCRE TR N 0 BE AT o AL, AR DAY [ SR Ak 6 2 (3) Bl
S (4) PR AR SCR A BB RBAE A SRl PR 2 ST BRI, A SR B
Bl A VYRR AR Ao I3 (5 R 22 B9 45 HIAE 2> 136 3R 228 50 A olb v B8 S 3% BV BE A 3% 9 A7 7 24 w3 2
* 6 N E 6 A A A B

WHEELE.CSM
T E K A F Bt ) A NE RH
=] 1% F0XK 0%
| -0.026 -0.163" -0.056 -0.120"
( -0.41) (-1.76) (-0.93) (-1.82)
i &k 0.137™" 0.064 "
EHEE = # & #l % #l % %l
A E [ M % #l = # #l % #l
7.334"" 13. 806 " 7.893 """ 12. 845"
w HR
(5.24) (8.31) (7.00) (9.75)
A 6061 6037 2793 9305
JE % R* 0. 307 0.317 0.229 0.322

BB R A A%

FOUC, AR AT B XS FR A 73 LA 50 . AHOCHIE S © 28 0 BULAS 8 A X R R B RE 8% 52 ol ot 77 15 )
% (J% 45 ,2012) 0 BT LA, A SR B PR DE A ) HE A7 A2 2 R 3R BRAIONE , IS 4 K 25 R AR Al A7 R
YRR, 2R T 52 50 25 5 FH M) 22, L3 ol 800 I 276 A 8 AN X AR R ol P S e 3 o A, AR SOl
P55 B J2 45 DU R Al B AR F A TR 55 B B 18 Al 5915 B X AR K F o R — A4
b BT I H T A B A5 B XEAREL /N, 53 80, R Al Bl 55 B 1B | il 4R BN X FR K
P o BT R IR T, R SO IR 55 B A DU R LA Bl 45 T RCRE B4 rP L BGHE AT 11 AR R 4 [l
AERANER T iR o SRR, A LT R BEAR IR LA Rl 55 30 T ok 22 59 Aol v 3 O B, AR
FoAb 2 oA 35 X AN ZE R UET, 2B A PP AR Al (51 27 45 0 ) 22 B9 4 T A 45 8 AN X Bk i) R A
ol P AR TR S T N BEAE A R 2% mDIR BRI .
&7 8B XA o 4B B

WEER E CS_M
% E =5 AT HE
S JUPN PN % »
| -0. 111" -0.187 ~0.164™ -0.054
(-1.73) (-1.39) (-2.03) (-0.74)
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Gk
BABEAEE CSM
rE 5 o AT HE
E PN MR % b
2 18 & H A B 0.076 0.110°
EHEE % # £ # %
A3 B R =4 = # 4 #H
‘ 11.489 " 13.608 ™ 13.235" 9.150
%
(9.37) (4.46) (8.38) (6.51)
AL 10430 1668 6178 5920
PR 0.314 0.395 0.321 0.351

BORE U A R B

(2) DI BLAE FHIFO 0] 32 A B0 RN o AR B4R FH 3T G RE 88 52 Wl i I R AT 47 R, LR AR A B9 Ji A
TE T ABLAE PP 2 [ 22 B0 55 30 1] 45 84, 36 2 BE 55 LA AT LR 45 A 38 1) % 2 B A5 1 A 2l
BENSERE MR o Pk, 4045 A PRS0 All A 3 B i A AR TS B4k 2o i 3 55 2 48 2 0 2 5 %8
TR 2R T AR 50 5 3 24 XU, , P B s 90 05 T o) 2 94098 Dl 280 1, L 3K A 28002 5 % 48 19 v 4H
RO LA

T B UE N BLAE F T B AN RN, AR SORE N LA =4S #1 B2 20 B 4 B 1S T f B9 22 55 5 2R
T 5, A SCNBURT 4D B A RESE AT 0 B, DLBORE AR B 5558 Ik e A B Ee 451 SRy PR S A [l 09 03 A
FHNE B [T DA 25 SR 6 8 45 (1) BTN ,A A8 B AE 10% /K7 1 i 35 0 1E , 3% Uk B9 BE A ¥ 9 Al g
% 3145 3 22 W9 BURF AN o RO, AR SCRLAR W AR AT 45 3K (R Aiolk 30 30 L R SR 30 5 8L B T
A S BRAT A F RILASE Y 2 A B R AT IR0 0, AR N F) [T H 45 SR n 3 8 25 (2) #7155 (3) 1 M ERS (4) 41
IR A AR FRBAE SR (2) 515 55 (4) 5 i B3 O IE X UL AN BE A 3 4 Al E 8 4K 45 2 AT
e Y B SR R, DT /N i ol B B 2 RS ot 2 MU o R, AR SCR AT Altman #UE Z R JE
fot 77 i 29 MU, I AEBE O , Al 5 5 7 09 35 249 XU e /), L ok 2 5 Dy TR 728 9 [l ST 45 2R 4N 56 8 2
(5) BN R AR SC R B, A 28 R BAE 5% KV B35 9 IE X U B A A b iy R o i 29 X

B/ o

* 8 B ATFRSNVZEFE R

s S A B RAEHER | AAKMER | HAAEX A

. (1) (2) (3) (4) (5)
4 0.255" 0. 006" 0. 004 0.010™ 0.047

(1.77) (2.44) (1.33) (2.07) (2.57)

TS 4l 5 4 341 s 4] 5 4

A B 3 4] 3 4] 5 4 w4l 3 4
1.332 0.447 " -0.228 " 0.122 3,733

% 3w

(0.34) (6.67) ( -3.60) (1.22) (8.28)
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MBRERTFNNESTIHRE K

4k 8
. R B FATE = RAT K W15 2 AT RS 2 W 78
(1) (2) (3) (4) (5)
A A 6202 6202 6202 6202 6172
] % R? 0.225 0.367 0.351 0.339 0. 697

W AESL R A EE T R T A — 48 B EE ST  BT B DU RE AR AT T 2 5 5 A BUR AN Bl Ak K 30 3K S 0 A Rk 0 R
VR T Wind B R 5 [ 2 %00 ) T AT AR B, 5 H X[ RN

TERRUR A

M T RO BT ASCAS BN GIBE A VTG R 5 175 T £ 50 BOR RN B 5 LT 05 0%, 4 AR T Alk
i 249 XU , WA TTT A B H1S 490 15 A 0 32 0 9 Dl 28

2. MBS AIENHESREARERNE—S AW

F T RS FE A B A7 AR BOR RS B, 78— R b A SRl 1 75 25 45 v , 40K 17T g 0% 9 1
(ol Rl 2R . B SO L 2830 S [ A Ml A7 7 TR A 2 o I B A 20K T S B 2 o ok
(1) 55 249 DR ARG (AW B8 262 ,2016 1% 5 bR % 45,2020 ) | T LA — L B 135 FH A 1 11 188 77 A6 8 45
SR AT, TR 0336 o A0 7 3 7 A A oP S M S o PR, A SOHE S — 25 43 BT R4S AT A o
Tl 24 TR B s 75 52 B FRASCHE R 1 S, AR SC Al R M AT A 4L I 25 RN ER 9 TR, A
75 ik ZOOTE AR F A Al T S 1 AR A Al R 8, ELAL I R OBOTE 1% KPR %
St BXANGER UL AR L T R A Al GBS PR R AR £ 5 £ P 22 4 7 Sl A sl v o
R R A A B R, ARG A G R R A N, T R A Al B 2 A
107 B AR AL, 76 0 PR b 2B A SRS R SRRSO T R . 45 b, RRSEIE S T A BLAE
MY (0 R

%9 DB 4 E SR
WHREEE CSM

T & FEA EA

(1) (2)

A -0.413" 0.019
(-2.98) (0.37)

RIS & ok s 0.4327"

1 Sise 0. 159 -0.102"
(1.28) (-1.76)

BHEE % 7
5/ MK/ 1% #l 15 #l
I AL A 1% #l 1% #l
B R 5 El 3
FWd A 1 7
- 22.773 " 8.502""
(8.75) (6.88)

A fE 2599 9499

8 % R’ 0.348 0.276

BRI R A 4%
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AR 7= 3

[ Z B 5 R 1) St 1 (A B AR A B0 ik (IKAT ) ), 08 3 8 B A5 T A ol B2 ok i v i ol ot WA 32
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The Bond Market Response to the Tax Credit Rating Disclosure System
LIN Wan-fa,GU Qian-kun
(Economics and Management School, Wuhan University, Wuhan , Hubei, 430072 , China)

Abstract: As an innovation of tax supervision,tax credit rating disclosure system,implemented by the State Administration
of Taxation in 2014 ,has become an important method of tax collection, credit supervision and middle and later management.
To motivate high tax rating companies, the taxation authority carries out classified management based on the tax credit
rating. In the meanwhile, the list of tax-A rating companies is publicly disclosed, encouraging the market to reward these
companies. On the one hand,the effect of corporate governance,contributed by tax credit rating disclosure system,is able to
reduce the information asymmetry between investors and companies, and then improve the information efficiency of bond
market, leading to rational allocation of resources. On the other hand, the high tax compliance firms are endorsed by the
taxation authority, which can improve firm’s reputation and reduce the financing constraints and the future risk of default,
resulting in higher Stability of bond market. Therefore, to some extent, tax credit rating disclosure system can affect the
behavior of participants in bond market.

This paper examines the incentive effect and governance effect of tax credit rating disclosure system from the
perspective of the bond market. Using a large sample of the 2015 — 2019 bond data of banks and exchange,we find three
main conclusions. First,the bond issuance success rate of tax-A rating companies is greater than others. When the corporate
tax rating changes from non-A to A the success rate of bond issuance will increase by 6. 3% . In addition, the bonds of tax-
A rating companies have lower credit spreads and higher credit ratings, which also exists in the bond’s duration. Further
analysis indicates that the bond credit rating is an intermediary through which the tax-A rating affects the issuance spread.
Second,we find that, compared with state-owned enterprises, the effect of tax-A rating in reducing bond credit spreads is
more pronounced in non-state-owned enterprises. At the same time, tax-A rating companies can obtain more government
subsidies and a larger bank credit scale,which reduces the scale of enterprise financing constraints and the future risk of
default. Third, we also find that the effect of tax-A rating in reducing bond credit spreads is more pronounced in companies
with lower share proportions of large shareholders,debt-holders of the fund,non-*Big Four’ audit firms auditing,or a large
number of business departments. These conclusions provide certain empirical evidences for the further implementation and
improvement of the tax credit rating disclosure system.

This study may have the following contributions. Firstly, we extend the literature of “The puzzle of bond credit
spread” . Besides the existing bond credit spread research about credit risk,recovery value,taxation, information asymmetry,
information uncertainty , market friction and so on,this paper investigates the role of tax supervision policy in the bond credit
spread research and finds tax credit rating disclosure system can significantly reduce credit spreads, indicating the
importance of tax credit rating information in the decision-making process for bond investors. Secondly,,we contribute to the
literature on the monitoring effect of tax supervision policy. We find effect of tax-A rating in reducing bond credit spreads is
more pronounced in companies with weak governance,providing the direct empirical evidence about monitoring effect of tax
supervision. Lastly ,our study also contributes to the research on the incentive effect of tax credit rating disclosure system.
We find tax credit rating can increase the success rate of bond,boost the issuance scale of bond market,and reduce the cost
of financing, showing the evidence from bond market about the incentive effect of tax credit rating disclosure system.
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