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Cornaggia,2013"" ; X1 F- 45,2014 ; Ge A1 Kim,2014 """ 5 33 45,2014 121 ) | 5% 78 & £ 19 1] 52 e
B0 R M 4 2 T BOR (Ahmed 45,2002) 1 fE S i i R AT AR SE B A AE ) RBE 4 3K O 1 R B
FEFR , B4 I ) PR St L 55 4 3 W8 2 06 0 119 7 B34 L 2 — (Long 4§,1994'™ 5 Aivazian 45,2006 ;
Allen 25 201217 ) o A Sk P A B 4 I R B3R B0 90 £, T 5 b T 2 R0 AE 2 6 T O S 7 2 ) L B 4
I B R AT A B, T 36 B AR 55 0 Rl AR 119 I T ) 2 O LT ok A kB 4 TR B
WEHEAT R B AR 7E LR LA B « (1) B 4 ) B 4% 1% 36 8 W) 5 i 135 8L, W5 R AT AR H A 8%
WA T EM SR BRI AL, FEbE MM BRI R MRS R R EmiEEs —.
(2) B 5 B8 35 g 43, B 2 06 i L A 280 0 W, B 4 I AU S — o s B LA RETE — i AR I
LA AC TR . (3) [N BT TE Fe I, B I A 3 B — 58 BOREVE , — L bl 2 ) v B 4 R
ST KT, LA 38 RS 0 A R R R I BE R AT o BR AR M S A7 00 S 2, b TS A RS £ T B A
FCBR 4 BERN B HOK T o BRI, Y b i 20 73w G B 4 IR S ATk S i B e 5 A X 2R A T
ool S TR T 5 T A e 40 XU T ARG 55 T 460 0 O, DA T 88 R A XL e sk 4 B

BT LB AR SRR T LR LA RS (1) B2 R R 65 R 2 7 B 4 TR B
HEATRE B (2) WSAETE TR A X Fh AT g 225 e A A e B 20 90 J5 SR 275 4 T 2 ) 9 JE 4R iy L
15 VTGO R A HC (5 2 R R JRAR 7 (3) 0 i 242 5 T U 0 B0 46 I ) BB 1 5 B RS I I A8 e 1 b
AR RBAIERELSR? (4) 7L X E 55 B BE LR R 27 B B4 A EITT
5 BRI FR, 6 i T B B R H S A

AL L 2008—2016 4F A TF R AT %0 A B b i 28 TR BTN 4, SCiEAG 36 T b i 20 7 {55
RAT S & WA B Z W3R, DFFCLs 53 W] (1) b i 2 576 % {3 30 1) F D 8 4 e ) S
TR FLRTN Y, BT FIAE & T — A B R T T B R S A KR (2) BT A RS
B 57 A K7 B R T RS TS R AR, X A IR A R E b e B, (3)
HWRGE S B, 2 7 LA T A R St S AR A R I 5 R L I £ e R AR, — 7 i R R g
B4 R AR T 15 BN X BR , 0 BEWE #5408 1 28 B BT 075 80 5 o — 7 T2 R O B0 4 ) 7 — o L
I agie: il

ACH EETIA LT =8 % —, SE ¥ # Long 4 (1994) "7 | Aivazian 45 (2006) 7
Allen %5 (2012) ' 32 B WA R I B9 A1 135 2% 22 4 M5 4ol 15 3R 2 i A b =2 il JBE ) 52 £5F /K S 19 22 53 A4
FE L 7 S0 56 T 2 A TF R AT 05 2 1 i L 7 242 5 T U 00 4 I R B 66 1 72 Ak, 2 DA Il 3 91 6 £ B 10
GE A A FE ) A 3 14 78 Ak B H X 5 55 i 6 A B S5 8 L, UAE RO R G T T A R R &
A3 S0 ) 4 28 A A7 BRAT S, A ST B 4 S VBB SE 9 R A 0 2%, Sk B i 8 ) AE 2 00 Il 4t T i 4 o
4 IR ) B SRE HE AT B B TN E RS R AT T 00 45 AT S BT AT 5 4 =, A SO B4 B i
HBE IR RS T 65, LUE R 2 8er 3 BT %5 15 2 10 ) B BT 58 1 i 2 1 4 B0 4 g 1)
B A SCRT R R W, 55 1 55 5 304 X T8 bl 20 A1 B0 B0 4 I ) 6, 3 R IO 3 8 A% 5K 1 X
W ik A, 18— 2B 2 R T T R B SR R 3 R U AR 5 R TR R ) SERE RS

L SR [ A5 R

S B AL BB R W R BRI P A . R ERAN AN T EER
75 W B 45 % 5 T LA TR0 S0T X I 50 A I 0 5 W e 5 o R T BRSSP £ B S X R 5l A7 A
W FUREAR A PR 15 S B 4 A D50 L 5 AN AR R o I 43 2 SR 1 KU b B s, L
T2 B ARl AR L2 3 55 BRI, SO B G JRER A ) T IR A 43 W8 35 il P 8 A =2 11
(%) {5 BN X FR IR AL, Bhattacharya (1979) "' A S 48 BE 25 A5 5 22 (39 vl oA 3 £ 6L, b AT] T LA o o
S B A WA 9 5 3R ) A B R Ak 2 W R R SRR RO B . B U TR ROk B AR
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W LI, A 223 BE A 32 A5 (Lintner, 1956 ) 1" o T FE A1) i 0 D) 335 0k 25 £is b oA Sk 28 1) i 5% 1) B85 3%
(Modigliani #1 Miller,1961) (9] o Woolridge (1983) ’ZOJH%%% L 04 B A S A K S 1 TR Bl R
i 25 1 1IE AU 25 . Handjinicolaou I Kalay (1984) " BF 5% % 8L, 5 (%) B0 4 IEF ¥ 14 338 4
(W) HE, SIRBZFL G MER EF (TR .

IREL i (Jensen F1 Meckling,1976) ' Ay, b1l /8 W 28 A 45 I AR 22 I (9 H A% R B0OA [, 22
BE N AT BE 23 R R O S5 2 I B AL 2 32 AT R, S 3 Tl A AR BB AR 1 . W AE I 4R
F ARG AR wh 5, B b SR R A XU Vi A o B 4 TR ) BB R A TA A R % i AR B 1) R A RUCAIL
(Jensen Fl Meckling, 1976'%' ; Rozeff,1982'*" ; Easterbrook , 1984 **' ; Jensen, 1986 ') | 45 3l |2 # 5
R 0 JRERN J8 0 T4 BRZ Re A% I HH AR I & 0, E I T DAAE — B R LB A BRI AL S F X
47 0 (Jensen ,1986) 23, Y Py 4 8 AL LA K J JB 7 SRR, Sl i b v S R X AN HEAT ALY, b A
)23 BA 9 M E A R AS T 39 8 32 K 4 5 Wi B (Easterbrook , 1984 ) %o 3 S AW B 2R e i 2 A A
By ot 5 5 15 A R LR A B (Allen 25 ,2012) 1 A TR R I A N SR Z 4« —
ZHET R ES EA TSR A KT e fEAE A B B . 50, B T A IF R & 08 3 8 o i,
RS M A7 AE RS A7 B0 B, IR O, A S B R Y B ) 5 /) ( Diamond , 1984177
Diamond , 199171, 3t BRI T 655 L6 35 B fih 28 71l S B A% B, WK 1T 608 0 5 8 5 10 7 LA
fe = 5 /N 836 PEAY BE F7 (Smith 1 Warner, 1979'**'; Diamond, 1984'*' ; Fama, 1985'*'; Liao,
2015y,

A BFFE R WY, A0 F AR A i i all, & Aot Al A8 1) T 32 A5 5T 22 0 B0 4 R i R 2 & Ao A ol BE
TR RIS R (S BRI FABEME A . 0 Long 25 (1994) " AN, R AR vl &l 4T £
F14 B 4 J5 A1) ) 43 2 A% 1B 20 R LA RLE & SR AT SEI0 S 5 . Aivazian 45 (2006) " HIFSE & B, 5 UMK
SEARAT DR AT WG Y 2> mIAH L, R AT B A R R S A R . A FE A IR R T
S5 % 1R i o B M) N 4 B A o AR A7 S R LA B 8 i AR B R Alllen 45 (2012) V' HIFST K
B A b AR 5 AR AT DY 3k DR A7 15 55 il 8 1) R B R s, B4 R S ASH S BTG o i F 9t 6 B & ) L
W2 ) 23 3T Z2 W B & JBR] o SR, DL BRS8N b 8 & A5t 4 oMl 5 3 & Aot A ol =22 ] I A
BUOR 1) 25 5, IF AT 01 21 & 53 4 b e 1T B3R s ] i 28 Ak, L v R 5 AR ot ol S2 A B 2 30 4 I
AP LT E R W 2 R BOR il 5 PR 4 5, 308 151 25 Bl % LA I I .

N TFSE T 35 KA 3 B9 5 R AU B 08 5, HLA H 5% 35 7 4% B8 10 7 204 b PP AL, LA O R AT
N BB ¥ 0] /2 i AR AR A5 B o X BEPPAl v B — TR F S R AT R A A FRE 1 I 4 R 32
5 (Aivazian 45,2006 ) ", f T8 4 A R Al A B Z % 4R B A 5 BB — B 5 5 (Asquith FI
Mullins, 1983 ; Aharony il Swary,1980'**'; Lang Fl Litzenberger,1989'*" ; Hepworth,1953**") | % {i}
T 22 01 BR 4 SRR A 1 B R 3 S R R KA 10 R R T S S R . John I Williams (1985) 7 |
Miller il Rock (1985) " 3A gy, sl & W o 22 9 e R 2 9 7 5 Ho At A ol IX 31 JF 5K . La Porta %
(2000) 7 45 H |, AE 15 G IR B 59 LA e SR A v A e 0 R R, Aol P S N B ) T £ 1 BR
S WA, AE AR E 47 A0 T Al U AT ST R A TR R, 5 Ah, B4 R 43 B — A B AR M (Lintner,
1956'"*' ; Fama H1 Babiak, 1968"°*"; Brav %%, 2005 ; Guttman %, 2010'*°’; Leary 1 Michaely,
2011'""" ;Baker il Wurgler, 2015 ") | — B - 17 2> & $2 55 Bl 4 B A 32 A K, LU il 7% 2 /0 4 1
T RE A A AT o 225 22008 14 e M) 52 A5 7K SF- 43 5% 00 B R 6 4 ) 9 B E UM ( Brav 4§ ,2005) 7,
PRI I, B 7 280 ) 30 Bl T v 45 AT A A 2 B A 2 00 R0 R R, D 0 5 5 S0 A ) %) B0 4 TR 4 T
K- (Baker #l Wurgler,2015) "', BRAEMR S 175 B0 & Ak, 1 17 28 7 — B AN 23 AR L B 4 IR A1) & i ok
o BRI B i A IR R AR S AN KT R A ) 4% B A% 3 4w e B AR L

Gy Ah AR SRR B B R AL, B X Al A A W . RRIAE Ry — B B AL BE S A AR
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A B 7] 85 ( Jensen I Meckling, 19767 ; Rozeff, 1982 ; Easterbrook , 1984">*' ; Jensen, 1986 ') , —
5 THT 65 B2 S S ARV A BB A0 T B RS 11 e e B B U T T D — R bR A
HEZ M HLE 3 AT N (Jensen , 1986) 205 55 —J7 [T, 24 P 305 W8 4 AN ot LA 2 2 Jo 4 SR Ik, 3 4 | vy
ONTFE A BEAT Rl T, BT 2N T 43 TOA U ik N WS AR T 39 9 45 % 46 A5 15 W ( Easterbrook , 1984) P
PRI, S A B 22 1) B 4 FRE ) RE A8 100 45 38 35 45 W6 3 0 R AT A M B I A B

Wit 3 £ A5 5 S A7 N5 85 96 2 22 15 A X R B A T, 45 6 28 T 4 £ DRt sl A, 3
SR A KU Rt 2 s (R 22 45 ,2012) 7 L S A0, Wk A 1 B R 5 2 R 4 A ) B ) A /N SR x
IS7 A KU T A o BRI, R AT N A S WL o S A B 22 g B 4 e ) 48 i 395 ) 5% i 5 3 LIRS 1)
R UL M S WA ARG G A3 5 R A TS Y AT A 5 G B 4 IR ) S A K S I S R A, X 2
N TR e R TR S S 0, 29 XU, S G 15 1 46 00 8, AT 6 R A1 EG R ) XL R o TR Ik, A ¢
WA, T FAR A T AR TR AR A5 S i G RS, 7 0 D i 2 I B R S R AT A
B, FLART R, b F AT TR B AT 2 RS A T 2 B A IR . IR I, AR SR A 3

H, b T2 7 B4 ) 2 A A S 7 £ 5 AT R — 4 % BT

H, 1T 2 ) 530 4 e ) S Ao 7K T o A, 6 7 i % A A

R TR 72 BV IR 14 i ol %% B0 4 JBe A 4 30 BIL A7 76 %5 K 22 57 . Bradford 45 (2013) ™ il Wang %
(2011) "7 % B0, AR HE BB Al R A all 2 A i I A K S 8 s o 3 B S, B ol A ) T S A
22 19 B 4 F ) O /65 B T b R O B U, R Al S B R R R R TR TR
I, B Aol T s 20 O RS T, 3 L5 A Ml AR B 38 S 38 BB AL % A 1K 39 % 3 i 32 39
B BRI o 33 2 Al T o AR P S A, R R 0 B A S A Y R A e A B 4
J I, B 22 i T 22 B sh L (BT P8 45 ,2016)

[ il A7 TR ) B LA ( Wang 45 ,2008) 7 DUBCRE 5 T 0 15 45, (R Sl s % % 2
PUXE T2 TR A A B e T, OF FL R A% 3R 5 O 5 T M T VR ORI R VR (A R
2013) 1 TS 5 ki A 0 U, AR T A ol e R v B SRR S A S L
(ER AR HE A e, RS i b A7 4K T I 25 46 8 0 il 9% 240 O (B OE R R 4K 15, 2011705 B 3 s
2015500 ) o R Al 7 AR AT S0 B R I, 4 0 0 A 0 S . — T, A S A i R U
BOARAT , 245 BB ol Bk Ay B SRS 3 5 — 7 T, 5 T b A B il ok 2 SBORF #9952 497 LA I
IRF Bt 4R L 90 S 3k R o 3 b T 5 A 5, DR L R A B s . N TR R SR T 1 R R R R
B TFRE T 59— 4BV . BRI, B8 i A o 0 3R 2 10 3l LA 5 45 b 7 2 (5 B 4 R A
B A ) 1) 0 SRR i 2 RS A £ B DT AR A1 35 2 il 8 B0 AS o 7 B A ol e ) S A UK S 3 0k A
1 B9 R FRBE N, P61 25 765 19 o 2 SR 418 2 FBE AR 2 A8 K S, U0 T L5 G A sl X 5900 o . R
AR SCHE I R

H, A A Al BT 28 B B ol b7 2 ) S A A0 1) T3 o 4 v B 4 B ) S AR K O of K
I LA I3 Rl 9% A

Lo AEA 5 it
RSO e I 2008—2016 AE D [E A S 1T 2 B R IR REAS 4% A0 R AR T R < (1) 51
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B 7 ST A 7]5(2) SR 1T BEAGIAI 2 75 (3) BIBR T AT f 2 ®l 5 (4) BBk T 5 B398 32 AF
A2 F 5 (5) BIBR T 2 S i i A WD (6) S BR T 8 Bk i REA . Howk, A SC ik Bt 2008—
2016 4FRAT % DY i A A, IR R A 1 W 55 KO VR TC , Je 28 RF AR 35 K 449 5% 17l 22 W), 720
ARLIAE . AFFE R B K ok A Wind Bodi )%, W55 B 2ok B CSMAR B4 )% . dda , 0 T 8%
1] 12 TR AELX [ U 45 2R B 2 0, A SOXT i A i 28 B R AT T 1R 1% Y Winsorize 2B

2. BTG 5 A O AR BB

B TR H, A SRR (1), 5 % Barclay %5 (2009) ™ 7 K % (2016) ™ 9 BF 5%,
ARSI B (DivYield ) B 3 AT 5 (PayRatio ) P54~ 8 b5k My hk 111723 =] A B 2 B B SR
(DivMeasure) , R H AR g 9 fip AL 4 o o vpr | JBE IR 30 48 7 4 B B <8 RO I DL AR A JBE S 40 M6 I M) 52
5F AR T B < J A B LA BB gt o DA e O I O i B A Year _ HRUE DN 1 AR K ot A —
AF IO Year, BUE N 1 AL BUHAR, BT O Year ,  WAE A 1 AR K BUR —4F KL LU 4R
JE TR0 >4 Bl fifg o8 A 5t Dy B 4 JBE A S K i, A STt AT Tobit B8 347 1019

DivMeasure;,, = B, + B,Year_, + B,Year, + B;Year,, + B,Controls,, + &, , (1)

TR R Hy AR SCH AR (2) , i e A 1 O o B B8 A o i 8 Tl b a T Al , AR
SCAE AR A 22 ( Spread ) 15 A ot 7 il ¢ WA O AR B AR B, HAR S5 T 51 05 B30 Wi 45 2815 (] i 389 | [) 399
PR B [ e B 4 R 2 22 o RS B Ol BT A W) R A — AR B B LR ( DivMeasure , 40,45 LR R
FIBCR SAT ) o 4 B B AL 12 0 5027 il B8 JMAR I, AR SOt OLS [l

Spread;, = B, + B,DivMeasure,, , + B,Controls,, , + &,, (2)

%M Aivazian(2006) "' Jiang(2017) " 7 45 (2016) T LR AR 4 (2017) TR BESE A
SCHERCT LUTR F2  A2 H8 , B2 (1) o A 45 ) A2 A0 45 - 2 W] HLAE (Size) (R E I (Roa ) | UK T
(Growth) G- (Lev) (o — KIBARFF I L] ( First) | B4R IS (Age) A AUE R (Soe) (HARE
HEIKF- (DA) © TR (2) i il A8 B 7E AR (1) 19 BE Ay boin AT 5 5 249 XU AH DG 1 Al A A 2
AR A5t S AR A i, A0 45 1) B PR R (Ine_Cov) (T8 5E 9™ 5 LU ( Tangible) R A5 AL (IssueScale) |
SETAT AR (Guarant) fiZF IR (Maturity) ({52705 FIE 9% (e_Rating) o Jorfr, 520 FRRAEAH 5 /Y
AR AR S WIS — 19 0 06, 52 5 A% T PE 9 1 EL AR B0 2 ] Anderson %, (2004) 1 i) Fi] 455
(2) Fp Al A ol A A TRt AT 0105, 45 3 5% 22 | bk e (s PP b 24 T a2 i o 18
B PFrA B E IR 1 R o TEAR ST BT AT 18]SV LA T v, 68 60 A58 28 A v R 08 47 53 O 22 T 4%
A BV ULIAE A ARSI B, DU RIS A &Ly v geit e,

*1 HREEE XK
% B 4 KEHE % EEX
B B % DivYield | 4 fit 34 R A/ K R
B | AT = PayRatio | % B A & B A/ & Bl &
i % B TE R Spread | i FF MY EER SR PARATHHE B Ry EFA N L EFE 2 %
KA — 4 Year | | K —FH 1, EMKO
PG Year, | RHF %W 1,5 WHO

OV O S /A N e N G N7 S

@l B IR R AR (— 4 B — AR L), R, AR SCRT R 10 A IT R B4 - 23 vl ot Al 51 T 399 S8 40, AN 5 e
il 9 5%

®  CAMFIFI, LA RIE R G ) 22 BEAT 5 A5 3, BRI BOR AT 7T RE 32 B 2 A5 B0 S 0, BG4
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gk 1
TE 4K TEMES T EE X
K lE —F R Year ,, RBE—FRUBER1,ENHO
RFERME Size RS Sl R P
&Rl H Roa A 3 B DA R B
Ak B Growth | I Z & W P NI K F 0T 4@
K AR E Lev B SRR R
% — KRR First % — K REF R B KAT R R H
B Age (2 EE - EWEE +1) R 8 R
=R R Soe b Oy E A i b A R L, B U B0
B4 A DA % ROA ¥ 5 {5 IE 89 Jones # A i+ H /2 1
A B R B A % Int_Cov | (AW + BT &AM + M5 %)/ M5 % A
B Tangible | & & % 7=/ & % =
fit # M IssueScale | K 17 AL B B 48 3 3
P iR Guarant | i % A B AR BB, E O
%R Maturiry | 7 % #1 R BB %k 3t %
5 B I Rk % e_Rating | FIAEA (2) W iy 41 & & x4 5 A 17 R O34T I 515 3] oy % %

SIES S NE ]
PO | SEUEZE R K S H

L gl vEgE o M

AT B R IR PEGE T AN 2 T PanelA o fh3R 2 AP : (1) 76 720 A& G WL AE
fE A 25 5/ 0. 473 B KRB 5. 158 AR ifE 220 1. 050, 3 WA [a] 5 25 B4 i B Al AR J2 A7 7 5K 22
515 g UL /MEL R 0. 324 4250, B RAE N 60 A2 TT , b ifE 22 0 8. 166, 1X B LT 22 W) A 5155
FAAERIR 225 A1 161 A WLIE AT FHOR , 5 L 22, 36% 5 W FR IR A 19 O 2 4% Fie K9 O 10 4R P B fiit
JRWIRR Ny 4. 621 4 (2) 75 720 A A A5t 9 WL R, 83. 89 % f14 2 W AFFE A B 4% S AT B4 A1), R W
IR 53 09 K2 A5 2% WL R S A BL G A , e AR B BB 1%, IR S R #6025, 2% , sl
LB < BRI ME i 28wl R 9 174 JHC Al 42 1 28 i R AR 5 E A WS B AR — B, BOR P R

T2 F A U ] A S AT K 22 SR R AN SR 2 TR PanelB TR o S5 AEW, B2 A A BUAT
—AE (= 1 AR ) B9 B S A S A A 03 5 3% BT 0..0006 0. 0125, 3 A4 T 4 {E (2351
0.010.,0.252) R B HA BN H B 207 2 Lo Bidr R A7 B2 4191 (0 4F) B 8% 3% T % 0. 0008,
JEEA SEAT AR A A A 235 o o R U B < SRR S A KA BT 2w A AT — AR 3 BT i
TR IR BRI A A5 2R R i R A ROE Al U 2 A A Al O F
AW o RERBIAE SR T R H, Bk Hy .

AV —4F LTI 2 W TSR Bl AR o A 5 B R S AN K B SE R SR 2w PanelC BN
SRS B, BEA T2 R SORE A B IR K P B £ e, TR R ROAS S R R IR AR R, 1
2% W) S A5 A B g IR B S 5 JH A5 5 il 9 A 22 ) B I 3 ) AR S SC R W S T RBE

©  iFHEAGHIEH (Rating) , PFH N AAA BB L, g AA + BF B2, AA BF B3, AA - BiF B4,
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AR 08 F %8 W
#* 2 TEXENHA USRI
PanelA : & & & 3 it ¥ 4 3F
r g N Mean Sd Min p25 p50 p75 Max
Spread 720 2.454 1. 050 0.473 1.736 2.349 3. 104 5.158
DivYield 720 0.010 0.010 0. 000 0. 003 0. 007 0.013 0. 048
PayRatio 720 0.250 0.252 0. 000 0.102 0. 200 0.322 1.598
Size 720 23.217 1.079 20. 925 22. 481 23.092 23. 851 26. 059
Roa 720 0. 041 0.033 -0.017 0.018 0.033 0. 055 0.154
Growth 720 0.297 0. 466 -0.158 0. 096 0.189 0.331 3.396
Lev 720 0. 562 0.163 0. 181 0. 447 0.575 0. 684 0. 856
First 720 0.384 0.172 0. 084 0.238 0.369 0. 508 0. 806
Age 720 2. 490 0. 468 1. 099 2.197 2.639 2.833 3.258
Soe 720 0. 603 0. 490 0. 000 0. 000 1. 000 1. 000 1. 000
DA 720 -0.003 0. 127 -0.352 -0.069 -0.007 0. 059 0.518
Ini_Cov 720 5.115 31.633 - 189. 846 2. 120 3.798 7. 826 149. 811
Tangible 720 0.243 0.196 0. 001 0.076 0. 206 0.383 0.782
IssueScale 720 1.990 0. 745 -3.430 1. 609 1. 946 2.303 4.094
Maturity 720 1. 484 0.310 0. 693 1. 099 1. 609 1. 609 2.303
Guarant 720 0.224 0.417 0. 000 0. 000 0. 000 0. 000 1. 000
e_Rating 720 0. 000 0. 546 -1.931 -0.313 0. 026 0.381 1. 494
PanelB: X F 7l J& A X fF K FHEZ B %
W2HE | WIE | TRE LIRS EES T £ % EES B 1 T 4 B
DivYield 0. 0094 0.010 |-0.0006" 0.0099 | 0.0091 | 0.0008 | 0.0093 | 0.0095 | -0.0002
PayRatio | 0.2405 | 0.2529 [-0.0125"| 0.2485 | 0.2524 | -0.0039 | 0.2437 | 0.2572 | -0.0135
RELLFHER
DivYield 0.0081 | 0.0088 |-0.0007*| 0.0086 | 0.0078 | 0.0008" | 0.0078 | 0.0079 | -0.0001
PayRatio | 0.2214 | 0.2474 | -0.026"| 0.2432 | 0.2351 | 0.0080 | 0.2274 | 0.2548 | -0.0273"
AR b F AR
DivYield 0.0103 | 0.0109 | —-0.0006| 0.0109 | 0.0101 | 0.0008" | 0.0104 | 0.0106 | -0.0002
PayRatio | 0.2542 | 0.2569 | —0.0028 | 0.2525 | 0.2656 | —0.0130| 0.2553 | 0.2590 | -0.0037
PanelC: ff 7 @ % i A 8 4 8 8 2 7 A %
DivYield T % % PayRatio T % %
1({%) 2 3(®) |[(&-&) | 1(1%) 2 3(@) (& -%&)
Spread 2.768 2.462 2.219 | 0.549™ | 2.777 2.392 2.280 0.497 ™
T M FRIRAE 1% ,5% FI 10% KT I L%

BORLA IR A S
AR A A 23 B
X AR SCHY) 2 B 5T AL R AT Pearson A0 Mo W13 3 From, o BT &5 R BL - (1) fod 25 il %

O DI o A0 i S T 2R 530 A e AR AR TR ] — 4 MR AR S A KT A2 A TR 2L 30 v ey B4 (LW o 2 57
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i

WA ( Spread) 55 MR 314 7K - ( DivYield , PayRatio) 2 ) £ 15 1. % G4 36 36 7 , D ) 52 14 K F
B T TR AS IS 0 — 2 TR H, o (2) BRI 1 2 IR A7 4 T 2 TSR

%3 + E B E W Pearson # x 4947
Spread | DivYield | PayRatio Size Roa Growth Lev First Age
Spread 1. 000
DivYield -0.187 ™ 1.000
PayRatio -0.117"7 0.544 ™ 1. 000
Size -0.332"" 0.253 ™ 0. 027 1. 000
Roa -0.081"| 0.236" -0.052 | -0.295" 1.000
Growth 0. 066 " -0.031 —-0. 060 -0.017 | 0.068" 1. 000
Lev 0. 053 0.023 -0.038 | 0.567 " | —=0.555""| 0.047 1. 000
First -0.148™ 0.179™ | 0.104™ | 0.260 " 0. 007 0. 021 0.100 1. 000
Age -0.150™ 0.006 -0.031 | 0.247"" | -0.148""| -0.043 | 0.203" -0.029 1. 000
State -0.332"" 0.097 ™ 0.010 0.182™ | -=0. 113" 0. 111" 0.119™ | 0.198 " | 0.238
DA 0. 059 -0.042 | -0.065" | -0.004 0. 035 -0.009 | -0.079"| -0.018 -0.036
Int_cov -0.109™ 0.084" -0.025 | 0.072" 0.155™ -0.015 0. 035 0. 044 0. 042
Tangibile -0.091"| 0.161™" | 0.096 ™ 0. 030 0. 003 -0.053 | -0.079™"| 0.123" —-0.054
Amount -0.267" 0.210™ | 0.074™ | 0.591 " -0.038 0. 049 0.195"" | 0.242™ | 0.116"
Maturity -0.030 0. 052 0. 050 -0.029 0. 044 0. 008 -0.029 | 0.068" -0.065"
Gurant 0.088 -0.042 -0.027 | -0.156""| -0.025 0. 036 0. 005 0.158" -0.002
Rating 0.535"" | =0.243""| -0.055 | -0.468 " -0.027 0. 045 -0.017 | -0.301 "] -0.136""
Size
Roa
Growth
Lev
First
Age
State 1.000
DA -0.054 1. 000
Int_cov 0. 023 -0.104 " 1.000
Tangibile 0.247"" | 0.075™ 0. 007 1. 000
Amount 0.073° 0. 005 0. 053 -0.009 1. 000
Maturity 0. 029 0. 036 0. 047 0.071" 0.172™ 1. 000
Gurant 0.163 " -0.025 0. 030 0. 001 0. 040 0.204 " 1. 000
Rating -0.335"" 0.005 -0.068" [ -0.124 " -0.419 " —0. 139 ™| —0.257 ™| 1. 000

o™, AR AIRIRTE 1% ,5% F110% KT b 3%
GEOREA I AR SR
3. B2 R A AR e A B A A O
AR5 12w R AGTR R A B B 1B A RS A7 AR ARk . A SCLL 2008—2016 4F
RATIF Y A B E T2 R 6472 AWM R A, X BEARY (1) SR AT 181 U35 3T 54 4wl B A2 ™
B k) 23 BEAT Sy AL I [T 25 R AN SR 4 B o AT e #EAS, 51 (1) i8R, Year 5 DivYield, , i A
KAHN 0.001, HAE 5% /K- F 525 1EASG, W BT 2 "l 5t 27 K AT R — 47 BURCRKF i 3 BT
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51(2) 7w, Year | 5 PayRatio, ,WFHIC R EH 0. 025, HAE 5% KV b 25 IEAH G, R W i 24 A £t
I7 RATH— 4 R SO FOKCEF R BL T B3 ETF . (HE ARSI (1) F18(2) W, Year, 55 DivYield, , i
PayRatio, KOG FRIFA 3, R A A Y 4F F i 2 w59 30 4 BRI K P (BB 3 R A ST R) 5 =2
P AF B2 B9 B R K -F 3 B 22 5% o [RIRERY, Year | 5 DivYield, Ml PayRatio, LA AE .35 B HH
KRR, RPGIIRRATZ )G, B2 A i B4 BRI (BE 2 ROR SR 32 ) 15 2 115 4F B2 1 3 4 Ik
KA 3% 22 5. PRI H, 45 DLSHIE

AR AR AP SR A AR AR 23 BB A BT A R A EA Ak B AR . RGE AL Bl
A F BT AREAR B ZE2R B8 (WA 3 R3] 4) |, K Avt i —4F R 38 R SR R 7E 5% 35 KF 1
T W BT WAE E A A BT A R AR R B (WB) S S 6) K EHT IS b T w] A R
& AN BRI A B 2. X AU — 3, RE A Fi 2w A ] B TR & A A B R KR
F AR, 5 HAD A AH X 51

W Ah AR e B, 28 AR 5 B 4 A SO K P W AA TR B8 A . ST A ST 45 18 A0 — 2,
2N AU (Size ) 8K LRI RE JJ (Roa) B3R A M (Growth) SR | 17 577K F (Lev) B, 24 vl (9 21X
R SR 3 s . — DA ERE IR 2, A SCR B BT i 1] (Age ) BRI, HEBE 4 A 52
AR BT BRAIG o AS SCIA Sy, 3 AT BB 32 3 v [ 57 17 3 76 A () I 390 47 78 AN [a] 1) b T 6 14 DA SOAS [
IF 30 b T 20 B R A 22 S s o IR b TR OR 58 A A B BR, TR R b TR AR o O B &
AU, BT A R BT RES 22 A5 I EVF 2 Bl A R TG, B RE ) B RS R
JBEA) S AR 7K P 3 3 AT

4 KA 3 18] B R B R
AR REd Ewnd i S A i /A
rE (1) (2) (3) (4) (5) (6)
DivYield, PayRatio, DivYield, , PayRatio, DivYield, , PayRatio,
Year 0.001 ™ 0.025™ 0.001 " 0.043 ™ 0. 000 0.013
o (0. 000) (0.011) (0.001) (0.017) (0. 000) (0.014)
Year 0. 000 0.015 0. 001 0.023 0. 000 0.011
’ (0.000) (0.013) (0.001) (0.022) (0.001) (0.016)
Year 0. 000 0. 005 0. 001 0.037 -0.000 -0.021
! (0.001) (0.014) (0.001) (0.023) (0.001) (0.017)
Size 0. 004 " 0. 055" 0.003 ™" 0.053 ™ 0. 005 ™" 0.054™
" (0. 000) (0.008) (0.001) (0.016) (0.001) (0.010)
Roa 0.133™ 0.589 " 0. 128" 0.915™ 0. 137" 0.226
o (0.011) (0.207) (0.017) (0.324) (0.014) (0.280)
Crowth. -0.002 """ -0.041" -0.002 " -0.0527" -0.002"" -0.029
o (0. 000) (0.012) (0.001) (0.015) (0.001) (0.019)
Lev -0.003 -0.252"" 0. 000 -0.145 -0.004 -0.368""
o (0.003) (0.080) (0.003) (0.124) (0.004) (0.109)
First 0. 002 0.117™ 0. 001 0.223™" 0. 001 0.016
" (0.002) (0.057) (0.002) (0.081) (0.003) (0.078)
Age -0.001" -0.051"" -0.001 -0.016 -0.001 -0.077""
" (0.001) (0.019) (0.001) (0.0206) (0.001) (0.0206)
Soe 0.001" 0.016
T (0.001) (0.023)
DA -0.001 -0.016 -0.001 -0.009 -0.001 -0.033
n (0.001) (0.014) (0.001) (0.014) (0.001) (0.034)
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REE,ERR BEE RFEXTHEASRIBR
4% 4
N S A o TR E A A b E
Variables (1) (2) (3) (4) (5) (6)
DivYield, , PayRatio, DivYield, PayRatio, DivYield, PayRatio,
Constant -0.096 " -1.054" -0.077 " -1.290" -0.100 " -0.819"
(0.008) (0.191) (0.011) (0.330) (0.011) (0.245)
Year % # %l % %] 7 4 74 %
Industry 7 # # %l 1 #] = #] 7 7
N 6467 6467 2476 2476 3991 3991
Pseudo R’ -0.119 0.134 -0.089 0.159 -0.137 0.171

T, A BIERIRAE 1% ,5% #1 10% K B 255 () P S 7 2 R A 1) 22 B0hm ofis i
BEORLAR IR A S A

N T oy BT O R TR — AR B g ORI B SREN 51 25 Rl B A B, ST, AS SCEE X AR
F AV — 41 19 BR < JI M) BB O A i X {5 0 il W AR AT IR DA S5 R R 5 il (1) B (2) B,
BT O T S AT — AR A R S A K (B AR B AT ) 5 o I il B AR T 5% 1 3 K CF
LB URE G X MG A )R 5T S A IR R 2 B R AR X 2R N FD ROk K R
RS, I AR T R A KU A2, i H, A3 BB AE . FLUR, AR SCHE IR AU JBORE 4= R A Jal 2 o
RS Al b 2 WA AT Aol b 23 R 53 50 Aot T — 4 1) B g e AR BB A X 50 2 a9
AFEAT NS, FRZE RN 6 31 (3) ~ 51 (6) Fiam. % 6 WL REN ERE Ll AR THA
T R & A REE RS (5 R L B A TE 5% 1) B 35K b B UM O, A S A R 5 i R
Rl BE AR AE 1% B3 VK B AR OG o TR AT Aol b T2 WA AR AR TR R ot AT Y I
SR 5 5t B B AR Z ) A A 5 56 R OF AN 35 o X 5 I SR B RE Al b i 2 T A
SRR R A BT — 4R AT 5 B BT AR . it — PR SE T IR B X A Al BT Y
B B OGO TR AN g, TR B Al BT ) i B R ORISR T AR
E AR b2 R S TR 2 B o B ORI S A I — LR B SR MR H A5 2 SIE

x5 K AR B — 45 T4 A 3O AKX A B R R B
AR REALEHAF B A A E oA E
& (1) (2) (3) (4) (5) (6)
Spread, , Spread, Spread, Spread, , Spread, , Spread, |
. -8.298™ -12.871" -2.421
DleeldNi]
(3.316) (5.844) (3.977)
. -0.282" -0.629" -0.002
PayRatio,, _,
(0.115) (0.211) (0.120)
S -0.248"" -0.272"" -0.302" -0.345"" -0.224" -0.231™"
Size, ,_
! (0.045) (0.044) (0.088) (0.086) (0.056) (0.054)
R -2.705™ -3.853"" -3.357" -4.6927 -3.2777 -3.563"
oa, ,_
I (1.116) (1.077) (1.878) (1.802) (1.470) (1.432)
0. 046 0. 046 0. 138 0. 126 -0.039 -0.036
Growth,, ,
(0.056) (0.055) (0.107) (0.105) (0.067) (0.067)
L 1.285™ 1.230™ 1.440™ 1.384™ 1.200 " 1.188 "
ev, ,
l (0.301) (0.302) (0.475) (0.471) (0.374) (0.373)




%5
S A i (A Eal I A /A
& (1) (2) (3) (4) (5) (6)
Spread, , Spread, Spread, Spread,, Spread, , Spread, ,
o -0.026 -0.013 0.174 0.209 -0.458 -0.463"
irst; ,_
! (0.216) (0.215) (0.354) (0.350) (0.278) (0.277)
A 0. 044 0. 042 0. 088 0. 081 0.038 0. 038
gel,/’
] (0.074) (0.075) (0.109) (0.110) (0.110) (0.109)
-0.819™" -0.821""
Soe, ,_,
(0.079) (0.079)
DA 0.398 0.390 0.834" 0.822° 0. 161 0. 164
e (0.262) (0.256) (0. 444) (0. 428) (0.353) (0.352)
-0.002™ -0.002"™ -0.002 -0.002 -0.002" -0.002 "
Int_CmJMi]
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
. 0.458" 0.389" 0.274 0.244 0.275 0.241
Tanglble,y, .
(0.233) (0.231) (0.459) (0.455) (0.266) (0.256)
-0.177"" -0.173™" -0.284"" -0.2627" -0.140™ -0.141™
IssueScale,
(0.046) (0.047) (0.092) (0.091) (0.049) (0.049)
. -0.222" -0.215" -0.026 -0.033 -0.226™ -0.227"
Maturity, ,
(0.094) (0.094) (0.167) (0.170) (0.112) (0.112)
0. 045 0. 041 0.175 0.183 0. 020 0.019
Guarant,
’ (0.082) (0.082) (0.145) (0.144) (0.102) (0.101)
. 0.485™" 0.487 " 0.467 " 0.465™" 0.440™" 0.442™
e_Rating
(0.056) (0.056) (0.106) (0.108) (0.072) (0.071)
10. 032 10. 631 11.253™ 12.236™ 8.399 8.584 "
Constant, ,
(0.987) (0.958) (1.804) (1.782) (1.279) (1.214)
Year ¥ ¥ % % 1% %
Industry ¥ ¥ % 1 % %
N 720 720 286 286 434 434
Adj_R® 0. 546 0. 546 0. 500 0.511 0.512 0.512

5 2018 £ % 8

VLT N MFORAE 1% 5% F 10% AKF 18 5 () P SR 7 2 R 1 R AR i

BERL A U A SO

4. gt — A5

B SCHRT ST R, T 2 A R BRI — AT TR S A K ST B 5 5 1 Bl B A AT, L P B 4
FEERIAE R B TTA R RREA SR T H I R B SR X5 5 R A 1 R BIL SR L AR S 4y
)%t FR A SHE A0 1255E JERL I B DI LA AIE o 71T 2 ) 2 DAL M £35S o T 43 W 2 ok T v
(19 DU e B | DA T3 0B i85 £ il % S A ( Bharath 45,2008 ) o D ik, 00 S JBE LA 5 BRSO FH , 1D 24
B 52 A5t R AR A7 S A R 17 43 9 2 P 2 ) IR 1% LT, IR 4, T LA L T 400 7 5 B PR O 2
f 23 ) v, 304 TR S AT K ST i A L b B R 5 S B R AR . Ol T R X — B, A
%1% Hutton 45 (2009) ™' BURF 5T, 8 FH b 7 20 ) B A4S B0 BE Ok i 5 B BP0 . 28 A0 UL JE

@ &5t ROA % 5B IE 1Y Jones 1AL TFETAS 1 1 28 A% 55 300 2 3o (B 1k 280 AR A B JEE
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RER ERR,HME

TERERFBR

[ W /AN S

ﬁ‘ Ef@% {n B¥

BEMOE 25, R INER o AR SCH IR A PR

f14 H 7 K

B AT 23 9 A5 BRI EE L RS uﬂf‘*‘ﬁé’]ﬂﬁ?ﬁﬁéﬂi 53 590 FH e ) BBRC 5 A% i X6 ot 9 i B AR

PRI S5 5R N3 6 s . 3R 6 W31 (3) B (4) R, a5 BRI 22 10— AE A, B S
35 o 7 i B8 A 2>

EN'& P

BIAE 5% F1 10% Y 2 35 MoK 18235 (A5G s g1 (1) (41 (2) & W] 715 R

P 0) — dUREAS BRI SR K (BER R R SR 5 ot I Bl B A Z A A SE E RN 35
X5 BUARAT , R IITE A BB 22 19 28 W], B4 B A AN 7K S X 50 55 i B8 A A 1) 52 Wi B o . 2%, ML

FIE 5 BIE 1 B B E
* 6 XA BR M5 5 1R R B A g
(ERSSIT %51 5 R £
rE (1) (2) (3) (4)
Spread, , Spread, , Spread, Spread,,
o -7.140 -10.819™
DivYield, ,_,
(4.397) (4.765)
. -0.250 -0.273"
PayRatio, , _,
(0.158) (0.165)
. -0.246"" -0.268"" -0.246"" -0.2717
Slzeul—l
(0.052) (0.052) (0.074) (0.073)
0.013 -1.044 -4.316™" -5.570""
Roa, ,
(1.448) (1.411) (1.592) (1.536)
-0.059 -0.047 0.114 0.108
Growth, , _,
(0.071) (0.072) (0.080) (0.080)
1.771™" 1.699 ™ 0.867" 0.824"
Lev, ,_,
(0.356) (0.358) (0.486) (0.484)
. -0.018 -0.012 -0.100 -0.083
First, , _,
(0.303) (0.297) (0.277) (0.278)
-0.092 -0.09%4 0.141 0.142
Age,,
' (0.093) (0.094) (0.112) (0.111)
S -0.797 " -0.798 " -0.879" -0.8827"
oe, ,_
l (0.098) (0.098) (0.117) (0.117)
-0.002 -0.002 -0.002" -0.002"
Int_Cov,, _,
(0.002) (0.002) (0.001) (0.001)
) 0.596 ™ 0.531™ 0. 463 0.399
Tangible, ,
(0.269) (0.265) (0.405) (0.406)
-0.079 -0.072 -0.287" -0.2947"
IssueScale,
(0.050) (0.050) (0.078) (0.078)
. -0.286" -0.286" -0.218 -0.199
Maturity, ,
(0.122) (0.122) (0.156) (0.158)
0.020 0.022 0. 097 0. 088
Gurant,
(0.122) (0.120) (0.120) (0.120)
. 0.448 " 0.454"" 0.519™ 0.5137
e_Rating, ,
(0.074) (0.073) (0.088) (0.088)
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4% 6
5 B9 4 5B 2
rE (1) (2) (3) (4)
Spread,, Spread, , Spread, , Spread,,

Constant, 9.501 " 10. 070 ™" 10. 783 ™ 11.3317

' (1.152) (1.142) (1.604) (1.582)
Year # 4 2 4 4 %]
Industry 4 4 4l ]
N 360 360 360 360
Adj_R’ 0.584 0.584 0.599 0.597

T T M AIARORTE 1% 5% F110% K- B3 5 () AR SO 2% B 4 ) 2R BORR o
BERE AR A SR B
N T BAEAC B EE  ASC S Ang 45 (2000) 0 B ik, SR Y B 2% AR Of A B,

IR RE A 43 5510 W45 B0 90 P 2% 0 o (2 MG AT 40 28, 45 B0 AR A B0 B AR 4 v 1R B B A 2 76 2 20 ] 7 B
7, T3 1) P ) BB 5 A Ao 05 5 0 AR AT [ 0T DA 45 AN 2 7 s . BEAS bL FAR G
T FH DB S A5 AT DL 44 w9A B FH DR L AR ST L 300 7 e A BB A 2 e B S AR K
V-5 (5 S Rl A A B A S R R N . R T BN (3) B (4) BIBE TS SRR W A AR
AL B REAS TR R T — A 0 e S 25 A ) S A SR 5 6 il AR B A 1% B B VK F
ARG, THN (1) B (2) f 45 50 00 S 7, 7 AR AR B R A 2 R AS o, % (30T 1) JBE R S A5 7K °F 5 5 5
RS AR Z AR SE G RN B35 . X 5 WUNIAIAE , 2 WA Ay b i 2 W) SR B 22 A B 4 A i
8 G i 1 0 A T ) T, A A0 A B ML T SUAT O TR A T X s 24 JXUIG: B 0T , G
BER 0 KBS bt B 2 ARG o T U BB o A T B 15 3 S

x 7 xR B i 3R R A A
RN RN
& (1) (2) (3) (4)
Spread, Spread, Spread, , Spread,
-2.110 -12.359 "
DivYield, ,
(4.884) (4.431)
] -0.141 -0.468"
PayRatio, , _,
(0.160) (0.173)
S -0.219™ -0.227"" -0.250"" -0.283""
Size, , _
o (0.062) (0.060) (0.066) (0.063)
R -6.525"" -6.951"" -0.697 -2.178
oa, ,_
1 (2.234) (2.089) (1.261) (1.320)
Crowth 0.160™ 0.158 ™ -0.074 -0.084
rowth; , _
' (0.075) (0.074) (0.072) (0.069)
L 0.834" 0.810" 1.768 ™ 1.687 "
ev, , _
- (0.470) (0.466) (0.359) (0.369)

O FHBHE =FHEH/ B IBA
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gx
5 AR IE & A & R R A
T E (1) (2) (3) (4)
Spread, , Spread, , Spread,, Spread,,
. -0.683 " -0.674" 0.520° 0.529°
First, , _,
(0.335) (0.333) (0.270) (0.271)
0. 139 0. 142 -0. 0064 -0.082
Age;
' (0.107) (0.108) (0.093) (0.093)
S -0.739™" -0.740"" -0.922"" -0.9187"
oe, ,_
' (0.124) (0.124) (0.100) (0.099)
DA 0.451 0. 425 0. 051 0. 045
o (0.374) (0.373) (0.332) (0.320)
-0.003 """ -0.003 " -0.002 -0.002
Int_Cov, , _,
(0.001) (0.001) (0.002) (0.002)
. 0.798"" 0.789 0.355 0.275
Tangible, , _,
(0.338) (0.334) (0.330) (0.326)
-0.211"" -0.207""" -0.164"" -0.1637
IssueScale,
(0.074) (0.073) (0.058) (0.058)
. -0.367" -0.367"" -0.031 0.002
Maturity, ,
(0.132) (0.132) (0.139) (0.138)
X 0. 105 0.098 0.032 0.030
Gurant,
(0.119) (0.120) (0.116) (0.116)
. 0.468 ™" 0.468 ™ 0.484 " 0.4927
e_Rating, ,
(0.086) (0.086) (0.074) (0.074)
10.320 ™ 10. 501" 10. 003 ™ 10. 806 ™
Constant, ,
(1.380) (1.305) (1.449) (1.386)
YearandInd Eag| 12 4 22 4| 5 %)
N 360 360 360 360
Adj_R? 0.579 0. 580 0. 635 0. 636

T, T BIRIRTE 1% ,5% M1 10% KT 3 O MRS 07 2 e fd 1 R AR iR
VR IR < AR S
AT AR R A S o O, e AN R R b R b 2 W) B TR B, B AT A
I 75 R THCIR 4x SR 1) W A5 e | g SRR R/ g B 8 A I 4 T R R/ g TR R LR B 4 ROR 1Y
FI SR X Bk i 5 2 5120 W B B 4 BRI SR K s HU, B4 A WA — MR R AT T 2 KA
I, $5 BT 5 19 AT WS RT3 R0 I AL~ X ) At 2 i B AR, I T 5 3 4 JBE A AN K P X AR
-2 45 2 Rl O A BRI 5 B =, R A 56 A A 4 AR BEAE R I o — P 4R IR Y 2 3 il R
55 BT 3 BT 0 O T BE A S A Ml AR B 5T A A B AR e, )P A R AR R L 8] R AL A 5 BT AR IR L 491
ke iy et 23w BEAKC  BIF ST 45 BT AR Aa A (PR TR IR 88 4y R4S ) o B Jm A SCMAR FH PP 9 1 £
JEHATRA AR A 50 . O A SCHR S N s £ P S0, BT 2 B BT A B4 ((Kisgen,
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2006) 7o Ain ol A7 B R R T PR G HLA LS BT B (R R, 2017) Y R AR 3
AT Lt 2 ) 0 AR A5 T 2R (raving ) DR i i 17 20 B B0k, SEUEAG 36 1 7l 23 W % ot A — 4F )ik
A SCAF KT (BB 3 B S A 38 % H S A5 TG 52, LA KRR S K P 1 @R F PP 4
AR o SERANE 8 Fron . FEK 8 B (1) F1% (2) W, DivYield, ,_, \PayRatio, ,_, 5 rating, , ¥J
TE 5% B K- b0 35 GO 56, 3R B i 2% m R Aot i — 4F 10 JBe R SR oK B, 28 W) R R I
B &5 5 75 (3) ' YieldUp, , 5 rating, 7 10% By 7K F I 35 5k ¢, #E51] (4) W, RatioUp,, | 5
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Bond Issuing and Cash Dividend Policy : Evidence

from Chinese Listed Firms
WU Yu-hui' ,ZHAI Ling-ling' , WEI Zhi-hua®

(1. School of Management, Xiamen University , Xiamen , Fujian,361005 , China;

2. School of Economics,Xiamen University, Xiamen , Fujian,361005 , China)
Abstract; With the rapid development of corporate bond market in China, more and more listed firms choose to finance
through bond market, which is a more important direct financing channel for firms relative to stock market. During bond
issuing,one of the most concerns for issuing firms is how to lower their cost of bond financing. However, it is decided by
corporate default risk of bond-issuing firms, which reflects market participants’ expectations of whether companies can pay
their interest and principal on time. The finance literature documents, theoretically and empirically, that cash dividend
policy,which is one of the most important financial decisions for listed firms, conveys firms’ quality information to capital
market and alleviate agency problems between managers and shareholders. Therefore, if a firm pays more cash dividends
before its bond issuing,it may be a signal of its bright future. As a result,bond investors will ask lower expected return.

Previous studies find that firms are likely to manage earnings before bond issuing in order to achieve a lower financing
cost( Liu et al. ,2010; Caton et al. ,2011; Alissa et al. ,2013; Jung et al. ,2013; Demirtas and Cornaggia,2013; Ge and
Kim,2014). Studies by Long et al. (1994 ) , Aivazian et al. (2006 ) and Allen et al. (2012 ) have shown that bond-issuing
firms tend to pay more cash dividends than non-bond-issuing firms, because bond-issuing firms are more eager to use cash
dividends as a signal of its bright prospects and a governance mechanism. Different from the above papers,we propose that
firms also tend to adjust their cash dividend policy before bond issuing to get a lower financing cost. Given the fact that cash
dividend is stickier than accounting earnings,we believe that cash dividend is a stronger signal than accounting earnings for
firm’s future performance. Once firms pay more cash dividends,bond market participants may lower their expectations of the
firms’ probability of default and then lower their risk compensation. To prove this point, we concentrate on the relation
between bond issuing and cash dividend policy in this paper. We investigate the following questions. First,do firms increase
their cash dividend payout ratio before their bond issuance? If so, how do bond investors respond to such cash dividend
policy? Second,is this relation significantly different between state-owned firms and non-state-owned firms? Finally, which
theories can explain this phenomenon?

Using firm-level data from a sample of Chinese A-share listed firms during 2008 - 2016, we begin our analysis by
examining firms’ cash dividend policy before and after their bond issuing. We find that firms appear to increase their cash
dividend payout ratio significantly in the year prior to their bond issuing, which significantly lowers the cost of bond
financing. Second, compared with state-owned firms,non-state-owned firms are more willing to increase their cash dividend
payout ratio so that they can get lower financing cost. Further research shows that information asymmetry theory and agency
problem theory can explain such phenomenon. Those firms with more dividend payment before bond issuing delivers a strong
signal that they are better off than other firms. Besides that, they can also alleviate the agency problems between managers
and shareholders. The results are robust to various measures of cash dividend policy.

This paper contributes to the literature in several important ways. First, our investigation provides the first empirical
evidence that bond-issuing firms increase cash dividend payout ratio significantly before the bond issuance. Second, our
results further show that,as well as stock investors, bond investors also care about cash dividend payout ratio and demand
their risk premium accordingly. Third, although previous paper finds earnings management and accounting conservatism
existing before bond issuance, we implicate other financial policy may be used by top managers to increase firm’s credit
ratings and lower cost of bond financing. Given the size and importance of the bond market, small changes in bond prices
translate to large changes in capital allocation. Our analysis provides a better understanding of factors that influence cost of
bond financing and thus addresses a question of economic importance.
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