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FHEM) HARBRAELLLGARR

REH, R, BEE
(L BEITR¥E =R fmd EI] 361005,
2. EITRZFLTbe 4w ] 361005)

RBRE AL Demerjian 45 (2012) (7 3% B BUZRE 1, 9F LA 2010—2014 4E #4715
VPR A B B A FIVE A REAS  BRHE BZ B8 1 5 4l A5 T 5C & |, DL RS 1B 4 5 o
AN 2 M PERALA XA B2 B8 1 09I . BF9E R B . (1) AE sl o AR B Fr 4, Bl & 45 2
REJTERTE , b A1 PPt 25k 5 , 3R B PP LA 7615 IR P i 5225 18 T/ B2 68 1 1 &
Ko (2) il i fe B4 8 T d 2 52 M PP SRR X A 32 BB 0 0 0 o 15 B 40 o0 I oy, PP AL
PR AR T LA IE RIS B2 0 LS e 0, IR AR (S PP rp R B ok . (3) B2 RE )1 54l
FEHPER B SCR  IFIE R TS ZIPRALE A0 & A Gl 7 K 3 K 503 80 A 2 R IT g
JoTE 3 A, T2 T e A P LA At S B A B G b ) i) R e A 2 B T T B, AR SO A
W A TAE VPG m K 2 9 F 5%, 1 ELAA B T 30 4rdb 1 % 5 1 RO P AL B 15 1T
19,

KR E IR TT 5 5 BB ER T i s 5 ISR

FESES F276.6 XEIFRERE:A XE4HS:1002—5766(2017)01—0165—16

—.5l8

PEAER , v A Al AR 5T 25 T 3 Rl ittt . AR A0 v BN RRAT O S8 T H 4R L 2004 454 2 il 5 L
i 2. 86 J7 ALt He Ak IS =R BT BUUA 467 400, b e 2Bl BT B8 1. 6% ;3 T 2015
AR A2 BB E R IR E 15. 41 J3Con, P b S I BOR R ST A pRGEHE K F) 2. 94 J10oc, B4 bk &
BT AL IR Y 19. 1% IR B iRk bR BOR M BE A 12 AFR it A T 62 ff. i
T AP AR BURAE A AT 7 A TS PP, Dt , (5 B3 T 32 14 A B 1 1 [ A5 PP ATl 1y s
R SRR, BEE S HIPERE K (AW T, B 50K B v N ROERAT I B Ik 2 25 3
IR IR T X PERAT W B WA B . Bilan , 2003 4F, [ 58 K B2 2R A lb foi 5 A A7 2 22 ad 2000 4R LI
R E 55 B A 2 PP Gl 55 (9 15 T PP SRALRG BEAT DA 5 2004 45, rp [\ RARAT ZER IR AR A7 8] f5
IF T S RAT B MU R AT B i , 200 280 1 v [l 85 A TR i ik ELR A R PR G RE 0 O PP
15 FHPFZ ;2006 A, sl N RARAT KA 5 HIPEE PR SR8 L , B 7E LA PR LM (e AT Ml B i g A

Y5 H#A:2016 — 09 —22
* BETH : BR QAR ST B “ M AR A B S5 A0 55 BOR R (71372072) s HR A K FB2E3L 4T H “

A RIS H I S AIL AU SR SR S IR AL (71572165 ) s HE FBHE 22055 A A SR (NCET-13-0507 )

EEE N REM978 - ) B wa M, B2, B R SR A R I 55 A RS BEAR T, E-mail ;
wuyuhui@ xmu. edu. en; SR (1956 - ) 5 R RN Bd7 , B 2E A BT U0 A WV 55 5% AR T 5, E-mail : snwu@
xmu. edu. en; BRAEAE (1983 - ), 5 LPG 8N, B 2082, 45 B 10 4 F S AR 8 R0 55 5 % AR T 1, E-mail ; finjoy @ 126.
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TR AFPAE) A5 SRR i 5 L (VP4

fE ORS00 E VPRI AT A AR HE(F TGO A (R A i 52007 459 1, v [ IE Wy 23 & AT UE 25 T S % (5 1T
Polr 5545 BRETATINE N NFIE S5 T 5 5245 PRI 45 A TR

SR SR T TR AE AR AR PR AT A5 FH IR 55, (B2 A5 FH PRGN 15 1 308 02 AN W7 32 3] I 4 .
FESCEETT I, 11 8 B A B AT A R RIS BT R AA, R 2w A 55 Be 8 4 AR 4r
122 A ORI, 2N Rl 53 55 (R R AR 58, 32 AN ) 28 0% 3R 5 1) 5 i AS K, 3 29 IXUBS: AR AR, 4R 1T, & 21 4E 2014
3 A4 HASIERXTEA, B T3 E 8 68 2400 A R R, T8k T 30 E G R 2 W AT R T
IS, 12 SR “ 11 K MTNL” “13 117K MTN1” “15 AR89 CPO01 ™ S50 W) 5t 75 | v S5 40 L e 10
TE IR AL AR 4k BB 20, A AT PRI B A B A R4 A T X — 3B 29 KBS, 51 & T $9% # x 5 AT
RAI 5, EHNSHIFE T I, — L2 B I I 5T A BE FIT R 2 ma R 25, Bl L 50 5 B (2008 )
BB 5T 2 B, A 04 WF 45 DR 1288 ) 8 T X 25 PR R I A B 3 s i), i o8 25 b vl )5 P ) 3 45 4 4 L
SERAEAE s XU it HEF- (2014 ) B 98 ) & B0, PERAILAG A9 5 FHPE 25 52 B % i F) B A HLIN S ),
BTN T B B R, LA B 045 IR G s 8 s . X U BH 15 PR RIS JC VA A 50 & A5 2 w1
BAREIITN

A2, PN 15 FHPFRAT SRy B0 503 30 A7 AE 5 T R sl R e R A 4, ARRIT
R B FEAR A7 PR A 2 & 51 RAE PR, B T 2% 538 % 1 W 55 38 b 2 40, 2 B3 1 5
ST — LR S5 e AR, BRI R A BRZ BB W7 AR SCLL 2010—2014 4FESE47 (5 FHIFR A A B LA )
VERFFEREAS SR B4 PR 68 1 5 b A5 PP 56 2R, LA S A 8B 2 I 12 o] 52 mi 3 G ML A o 45 B
JZRe IR SEURRR SR A SRR (1) FEf i LA 5548 b5 2 )5 L B A B2 B8 0 T, Al 15 FH AT
ot 2 WA RIATFRAU RS TP i SO IR T A HZERE sk, (2) 5 BB &
M PR MRS X R 2 B8 77 (00 T o A 8 15 508 o o b o, PRI AR 25 5 T fifk 8 1 L) 1 LS
T1 RS PR EE . (3) 8RR 11 5 A5 FHIER M X & FF IR TR BRI il & &
Al 752K A KT B0 A R AR 5T £ 3 B, 72 bR T o P 5 T GG i S B A% T4 b ) ) R
HEHZRE T TE

AR FEETTERAE T © A TR IR T 2 1H W 5515 2 An el 5% mia 4l A5 FH P2 ( Ziebart & Reiter,
1992 ; pilE B B, 2008 5 4 b, 2013 s it 22 E 4R, 2013 ; F AR ia 1+, 2014 ), (HXF R W 4515 B An o] 52 i £is
AT FHPEG I SCHERIFASZ I o TS v, Aol () 335 24 RS 2R mT B8 th AE U 4515 BT s & o Bilan, w5 —
RRATE IR S5 1R LT RS AR 4 e RO B LR A LAt AR e 4 W8 7= ik Be R 245 1T g A i
LIRS . ASCHFSE T FERE S 5 A5 PP Z B Y 56 R, B HZ B 13X —FE W 5515 8 2 5 LA & an
faf s Al A5 IR o ASSORAAR R T Al A5 P PP i R 28 i B I 5, T HLAE S5 55 A B T35 Bk
BEH A M T R AT P AL Al A5 FH A

= KBS R SRR

AT BT Al 5915 PS5 9, — L LIOR R 2 PG RS2 55 AR B QI R . — i =, W 5515
B AF IR EZ S %455 Horrigan(1966) Kaplan & Urwitz(1979) U5 A B, Al AHCA R
VAR 3% 45 W0 5545 B R PR AE#EAT (5 FH PR 5G 11 A B 2245 15, s Ziebart & Reiter (1992) MHE 4T ) 23
THEEAT R BALSG A RIMUEL LB IREEE 5™ R R AL LA L Beta RECAFTEARHER 250 Aol
BRI SR 3 Jiang (2008 ) FOWTFE B, — B L 9 2 B SUEAT b S i, A5 FHPE e s po Bl R o 2
BEIN s AAA (2013) BFE T+ Al i 5 TP 5 2 R B Z IR A 56 &R, e B [ il 15 ARG I s
T EAC T A 05 R, BV 55 6 bR L BOASURR AR R 22 00 22 5% T e 4% {8 55552 o A M B9 0 T 2 1 1 28k L e )
(2014) Jiirk 224 (2013) 0505 42 1 2 HE BAE P E A R EUR B0 LA R BRGSO R,
K AIRE ST ETRE T I i S I 55 FE AR S 22 W R R o105 e AN b RIS PP R L

B T 555 B2 A0, 2 mNA BRAS A a] BERZ R Alk iR HIPES . 4 9 28 RN BRAL AR 22 BRI A5 S AN
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HZSEAEFE w0

S 2R, T WA B SN S5 ) M R i A5 (L, DT Aol 45 FHPEZR . Sengupta (1998) (1Y
WEIE R B, A 15 D3 8 T i 5 i o Ml A S8 35 07 R O, 45 S B o A2 R AT LA A B A1 5 Bho-
jraj & Sengupta (2003 ) (AIFFE & B, HLAA 5 55 38 )40 e LU 318 e 38 25 R AN S R i, Al 45 T IF 4%
LB 5 Ashbaugh-Skaife 55 (2006 ) M SEAINA2 T Y £ B2 B2 120 mVA B R S5 05 HIPFRZ A B 5 22, b A T
B AR T2 A I XURRFEZ A, Bl G IR 47 JB LG 9 B9 384 i Fn CEO AU i 4 &, 4ol i 5 PP 2
[N IR AR Y SND N =T =i o oy VA ey © O S s S R 1) S NI s DR 4 2 N i = 1 1o AR
PFRL TR s B AR 45(2016) Db [ 2005—2011 4R & A7 & 5 I 2R i9 A i T2 sl o REAS, BIFSY
R, 3 A AT LAGE o N B A AR B S AR AP GOK T s i 28 5 (2011) 2045 AR S I 2518, A AT I
W AG VPR AT LATE— @ R BE B30l Al i B A BRAT Sy, — HLA Ml PR 8 4 8 B B A5 T AP LAY
U, O SR AR E PR .

SR 22535 NIV 5515 N2 w6 B 4> £ B2 R SE 45 TP 52 ma TR 2R, (H2: , B0 SCRR AR 20
FEAE PR RE ) R 2 A (5 VP . R, 8RS HRRE i — HAA R, A
SCHR T 25 5 WPy OO B2 RE AT RS s (1) 3l 45 B2 8 S AR AR T AN 2 A BB g 2 F 908 XS A
I 5547 M BI5E0E . 3 Camelo-Ordaz 55 (2005 ) (224 75 45 (2009 ) fF 58 & B, B BLZ O HH 1 M BE K
S AR BT RE ) A BERCR s Adams & Ferreira (2009 ) (FE2438 5 3 (2012) 7353 WF 52 A B, 28 ) i
P e A5 25 520 23 ) 143 BRASCR M 26540 18 5 5% SCHE A5 (2009) s IBOR I et &, R m E Bfy
HUNH 52 7 REARAT T A A B OL 2 s Huang (2014) BF58 & B, WPR 5 2 vp B e 84T TAR S R #E 57,
MR 228 RIEAT IF G AR A B sy, Tl 37 S oy B4, T ELOF I 5 il S e BB B 4 (2) il i O i 3 B i\ 2
AR B GTUE AL CEO Fi  CEO AT 45155 () 4 1 Jy ik B i B2 AE /). 40 Hayes & Schaefer (1999) |
Bennedsen 55 (2010) ARi%E455 (2009 ) BF5E 45 P JZ 728 57 B8 S0 T IBEER M ks LA K2 23 W)W 55l 458 ) 52 10 5 Carter
Z5(2010) LAk CEO AT 4, S B HAS BRGS0 T U 11 02 3 A O, A CEO 35 vl DL B 4
o E B HERE A K ; Grimm & Smith(1991) .Hambrick & Fukutomi(1991) X1z E X152 (2007 ) . SCF .
B E W1 (2009) A3, e AT BT BR 25 52 0 Al A I A A o

Demerjian 25 (2012 ) JF G4 iz FECE (1 46 73 A ik (DEA ) Ok B2 545 BUZ MU 255 RE 1, IFIEW] 148 b5
FE AT IR S5 0 I S W 4 58 B ROA [CEO i . CEO AT B BORAA O i 88 45 LA ¢ i) 435 8 i A8 B2 6B 0 119
FEAREEAL . T X AIR Y A 2 B8 0 W IR B AR BIHET . Baik 55 (2011) A1 FH X ROy B8 5T 1
CEO fig ) 5 %8 B2 BRI 0 2 [H] 1) 5 5%, A BLAE S5 1Y CEO Y At 282 1] 3500 1) M 38 AT 2 8 B 57 ; Demerjian
SE(2013) BESE 1A FLRRE ) SRR BT R OC AR , A B HIZ B8 B , 23 W) 1 AR BT AL 23 R 5 Francis 45
(2014) G BZRE ) 5 A MV BE R AT Sy 190G 2, & BAE B2 B 07 B, JHC P 7 Al 1) i A A 0 A R 5
Wang (2013) fF5% 7 BZRE 11 5 INFBASE S I OCFR , & e RE 048 BB TEFEA T IN TR AN SE By I S 45 5 il /D 4
R TRV, 2 B R TR M sl R U s 5K Ak 5 b (2014) & B, 87 BEZ 8 0 A B T 2 SR Al A4 7 R 2
K-

REARAE BRZ RE ) 25 WAL 00 5547 Sy, BN 2 sROHCAE MR 2, BRI, A8 B BE ) A ARt 2 52 0 Al /)
W55 IRBEANZE R o IB 4 AE G VR , 800 3% AE PGS R i AT B2 e ) 19 % . A HZ
FE 7GR, XA Ml 1) W 55 R0 2858 IR A L TR S 0 e 2 O, 15 TP GO 208 o PRI, AR S s e
i -

H, - FEF I AR 5515 8 0 38l L, A2 68 1 R, 2 RGO s .

Wnfe) 2 5 BOR Z AFTEAR BAXFR—HF, il 5 Bigr % & Z MWAFTE R B FR, 1E K i
A FR BEAE K Aot b S 5T 2 TR B AN X BR AR R A H N, 45 5 5 PR TC Rk A 1 ik A Ml 1Y LSS AT e
T ARHE A5 8 IXUBG R B 2 380, DRI, 50 8 8 [ R Ao Aol 2% JBCEEE g 1 [l A R 22, 30K S BUR iAol
HRPHEE g AR A o A5 VP i B A AE R R AT A 5 Al 45 £t SR 4R 08 3 Z (B A5 RS XS R AL S, 6
MR AT B BE N o (B2, — T, (5 PPN T 2 (8 21 g 55 B IR S0 1 40 b X &
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TR AFPAE) A5 SRR i 5 L (VP4

ot ll W 55 e Rt A7 it R T 2 H R i 55 ity AT W 55 e A Rt 9. AT RS A B, il 51 A
AN H G R (1 2 UM S5 BT, R LA Bl TR A ot Al 15 4508 A 2 TR A £ B AN KRR AR L, T R
AL (5 FHA 22 (Blackwell 45:,1998) o X R, i 45 1 B i 2 B W (5 THPERNLI RO PP R SR . [RIRE M,
T 8 TRt 2o T Al A ERA T DR R 5F 3 B 25 R I ( Blackwell 25,1998 5 Wk 7 288 A bK, 2009 5 #2514 |
JEAASE 2007 5 B SCRIAE,2010) o B 28R (2013 ) B0 v 24 w5t 25 T 7 RO P et & B, o oo e g
U7 AT Alk A5 B BT 22 8] B9 £ AN X PR R B2 st ARG, 2 W) o0 23 1 0 R AR i 0% Il 5y s A R
(2012) SEUEMFFEM 27 A AT A SBT3 22 0] 545 B AN XS B AR B2 5 7 il 98 AR A 52 000, (L] % B, 1 A
X JEE A 7, ot 23 il B RS U 7 5 ARSI (2013 ) (PR OG5 25 (2014 TR A B, o 486 v Jo i (1) o -4 f
REAE—E R L Rt T S B AR B AN X AR AR EE , 3 B 45 B 28 0F Al F) 8 A Jo Al S T2 ol 4 540 0, 2
171 g il R A PR, AR All A Rl B A AS

IRV (4t BUAR o LS T AR A ot Al 5 o BB 38 2 ) 9 45 B AN XS Bk ], (EAH X 28 7]
EHRNE , AU RSN, R, 2 /] i A5 S iR e (R R 2 S i o LA X8 BER RE T 0 T
fifp MR 2 W B A5 ST B S 5 R ot Al =2 8] B4 £ S AN X PR AR B A, PRI
AT LA 5 WL B A YA BRIZ RE D, 20 T RE 5 A0 A U2 B A5 TIPSR, DRI AR SR i A M fiise

H, {5 BB B 2 5 i BZ RE 1 5 G PR Z MG R . 1R BBk Bl i BUZRE N 5
Al A5 HIVEZ 2 1] B 50 ZR it i 25

= HRI&IT

L. B

ARCLL 2010—2014 4F A B BT R REAS  $7 BE DL P ARMESES T TAREAR AU LE : (1) BIBR A a2
AL ALFEERAT RIS UEZRSE AR o SRR O SR A W 55 iR R S A A R — 2, ek R I
AEMERRT . (2) HIBRFE—FEARFVAI TR IR, B TRBREAF 414 —MEHZERR T, WG
PV S BT L —— X R o (3) HIBRIFR I 55 B dl ™ E stk 9 LA R, A SCR A4S 5
827 A~ LT Al MR FHVER R AR o {5 PG e VR 1 07 15 8508 12, 2 vl W 95 5000 >F VR F ) 2 22 B3l I
kT kG AR S (B S ], AR SO S AR i 1% AR E AT T #RAb B

2. AR X

(1) EHZEEET1 . ASUELE Demerjian 55 (2012) (5K 102 (2014) ik RS HZRE ). HER
R LS /M (DEA) RAi ATk N2 B RCR , BRI ik an T

Sales
max

T v,COGS +v,SG&A + v, PPE + v, Intangible + vsGoodwill + vy R&D (D

K, Sales FrnEDLIA , IR E /AT 72 H ; COGS .SG&A PPE | Intangible . Goodwill \R&D 4y 5| 7~ &
M BAS 5 R A B T B TC I W7 R A R S ok SR AR R F] R i A w R R AR A
(1) T ORI A R Efficiency BUETEO ~ 1 ZI], 1 T2 RIBCRIE S A~ ml R (AIELELAL A ) 520
W2 )RR S W som , R, R R R B8 ), W A BR  wl R A5, PRk, 7EARSE AL (1) iy B4l I,
AR Tobit [0 AR R S35 3323 ] )4 P g

Efficiency = 9, + 9, Size + 0,MS + 9, FCF + 0,Age + 0;BHHI + Year + & (2)

3, Size FoR ATV MS 2o i G0 85 FCF 327 At BL4 Ui s Age Ron A W) MSLARBR ; BHHI 3271
i 55 52 2, BT T8 B A 5 38 SR Y FE AL 2 L 5 Year R4 B [ 5 200 ; 5% 2% & WU E HZEfE
AURE RS bR . RS AT SO B BURRE T ] MA 30 .

(2) AR PP A5 S Y A5 10 368 P AR , AR SO0 il i 05 P4 ( Rl i AR PELE, ] Credin
rating Fe75) PEATIRAE , Horp L AAA =1,AA + =2 ,AA =3 ,AA- =4, A+ =5,A=6,A- =7,BBB+ =8,

) FREEE R . AXSHHE I (2013) FROCEAE(2014) , DUV 55 e 4 02 75 28 DU R 2 il s
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55 BT i (Bigd) LR AT ST (Fee) P bR AR D 15 B B85 B ( Quality ) (AU i, M 1280 0 5 A
JERE I WSS, 75 5445 B Bl i I i 2 A 2 A R BE 11 S AL 5 PP 5C 2™ A 520

(4) el i, AXE% Cornaggia %(2014) ZER4F (2011) it fh 22 1646 (2013 ) 28 £ A7 SCHK, 4% A
A B (State) A R (Size) ZHAGETT (ROA) \TAGIK- ( Leverage) FI AR BEAF R ( Coverage) (237
AN ( Growth ) SRR R P HI AL i, HRFAR AAT AL I A ] o WA LA 1 R o

1 TREY
AR AR A A b
o rtiraing BFTOUEFIBEUTHAL AMA 1AL + 2,44 3,40 = =4, A+
RS MA B ARHTPIAE MA {99 ( W Demerjian %7,2012)
INTFIRR Efficiency RARRTHAE Efficiency I3{E ( W, Demerjian 45 ,2012)
(=B Big4 VUK S 55 B A1, 75 I 0
((Quality) Fee BT —AE RT3 R £ 488
TR P State A A 1, AR AR A 0
A TR Size BT —4F 2 ) VY AR
BRlde ROA B AT — A R R
USRS S Leverage BT —AE A IR S
) REa Coverage KRG — 4 B BLRTR ./ B 2 T
AR Grouwth BT AR A K
i 2 Year A FFFAR B4 3 AL

PAE WA 7 olb 3 e bn it A 7 4 73
FAT, 2B & 20 AT AR

=
ﬂ
!
S

i
H 15— %
ﬁ#ﬂ&&m [ndustry %\ EF] ’ %Jjﬁjk]& ﬂ;‘j(:lj

GORBR IR AR

3. WAL
(D) EHZRES SERIEH . AR SCESE Cornaggia 2 (2014) IRk R Al A5 T PRI A A Bl fff B A 4
EHZRE AR B TS BZ R S AE IR Z M R K &R . AR B, B T, IR I Rl 4
HZRE R, A AY(E PR BB 48 i, (B H, FIE. i, Mt an AR .
Credit rating =3, + 3, MA + B,State + B;Size + B,ROA + BsLeverage + B, Growth + 3, Coverage +
Year fixed effects + Industry fixed effect + & (3)
(2) 15 BB B 0 B2 68 1 515 FIVPOC R RUSE I . RTS8 M5 38 ot 0 8 B2 fi6 ) 5 1% HITTF
PR BIFEM A SCAERAY (3) Y BER b, 3E— 20 I AE B R o i i) A 5 ( Qualiny ) , LN SR8 PR Z BE
515 B P B A SZ I ( MA x Qualivy) EFTIRNE o 402R By W& Mo, USRI B Bl e o s, 45 PR g
15 AR HIVF R AR SC O R R 3 (B H, ARE. St A g N A
Credit rating =3, + B, MA + B, Quality + B;MA x Quality + 3,State + B;Size + B, ROA + 3, Leverage +
Bs Growth + B, Coverage + Year fixed effects + Industry fixed effects + & (4)
4 SEREES T
ASCH S 4 Demerjian 25(2012) GKESE V02 (2014) (9753 ARAETEL (1) AR (2) 315 H 24 RIAL
FHEWZRET . IR 2 AT, 2 FICRIY SR IE N 0. 722, fi/ME R 0. 021, FRifE2E 8 0. 2, BERAFRIE |
N T AR A (AN ) 24 W) TR) A 2 S AR, A B2 R 0 1 B S D - 0. 011, e/ IME 2 0. 980, e K
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TR AFPAE) A5 SRR i 5 L (VP4

{4 0. 726, FrifE2E R 0. 149, Ui B 3 [ 1T 20 W A9 B R4 32 BB ) A SR AR &, AR | 25 SRR
g ML, A AR RO, R RIS S FRFNHAD R 55l i 350 R A, 43l a8 21 0. 906 ,0. 988 i1 0. 957,
EHAEHZERE S 0 KA -0.039, -0.211 K —0. 078, 7EAN[FA TV Z [ Ab FAR AR KT o il il ()45 2 2 Rk
J1KE] -0. 004 AR Z A FRRE S e (1 Fo = ATk AR &, Ak 0. 638 {H A4S HE R B
IKE] -0.007 ALK Tl , X 5 STAE SR B AV G B o BT B b= Al R R, LTI 04 5 4 50k
FU T IR A 2%, R, XA B AR O S0 T A LR

x2 AT ( Efficiency) R EER R BT (MA) 317 iR St
INTFIRCR (Efficiency) EHZARE T (MA)
(|4 PURTI 5

YiH BME BORME dndEE ME RoME BORE bR

JEREN 7625  0.722  0.021 1 0.200 -0.011 -0.980 0.726 0.149
2 MRl 153 0.906  0.464 1 0.110 -0.039 -0.437 0.151 0.105
FHl 228  0.752  0.265 1 0.204 -0.027 -0.489 0.370 0.190
il 3l 4540  0.667  0.021 1 0.194 -0.004 -0.692 0.726 0.149
BB SRR B A AR, 353 0.890  0.493 1 0.103 -0.017 -0.375 0.215 0.094
#H 163 0.893  0.580 1 0.095 -0.012 -0.285 0.197 0.088
HEMETE 579  0.887  0.480 1 0.099 -0.007 -0.381 0.204 0.087
A3 IB i A5 BB 294 0.801 0.352 1 0.165 —-0.026 -0.484 0.251 0.162
fEfE RO 50 0.988  0.805 1 0.038 -0.211 -0.980 0.029 0.245
5 A AE B BRI 55l 222 0.788  0.468 1 0.138 -0.010 -0.420 0.287 0.130
B el 592 0.638 0.170 1 0.190 -0.007 -0.461 0.571 0.179
G AR 55 I 55l 93 0.837 0.323 1 0.180 -0.052 -0.603 0.319 0.162
IKFI FREE AN S Sl 60 0.841  0.375 1 0.196 -0.102 -0.404 0.559 0.158
S B R 45 B FRAN AL R 55 20 0.957 0.748 1 0.067 -0.078 -0.331 0.059 0.106
BELANEN-F I 3 2 43 0.824  0.488 1 0.150 -0.030 -0.363 0.231 0.126

ORI A SO R

AR SC A e VTSR H A 42 1 A8 g AT R M SE 1. AN 3 A9 Panel A FIf/R , 78 43R A9 1[5 FPE %
FEACT (G TP AA RIFEAR I £, 158 325 52, 5 &FREA L E H23 40% 5 {5 FTFCh A RREA i
A3 K MME TP AR 4 A R, 2010—2012 4F, & i A wl B AR i, 2013 AR5 Jif 1% , 2014 41
RAGS FI B A [ T 2 2012 AREAYIKAF- o DA Panel B B A5 HIPFGLAA ML A v, il 38k & AT 595 19 28 )
2,55 396 Z B H SRR 5B AN 5 AA - Z AR, AEXE R UL, SR b 915 P9 i
L BV BT RIGAE] AAA FITAA + 2Z 8], AT AR DO AR FH IR SRAIG, BIEA E 4. 60, /5 HITFAE AA -
5 A+ Z [ fIFfE, M\ Panel C R, {5 VPR ( Credit rating ) FI¥{EN 2. 94, BB 1724 W) (- 2405 FHIF- Rk
ARAE AA Z2 A5 o A5 PP ARIEZE Sy 1. 15 AR T A2 i A ik, FObR il 22 80K, B - vl 28 w1 A5 I
SR SEAAE—E B 25 50k . A HZHRE ST (MA) By 33{E R - 0. 02, F/MEH - 0.29, Fe KAE K 0. 28, IR
oy LA RIS B ZEE AR PN E MR Z e e B 22 5. A RIZCE (Efficiency) HHI{E N
0. 77, f5e/IME R 0. 39 i KAA N 1, el 5 550 w2 (BRI 246 XHE 25 53k 3] 60% o 23 7] J& 1 (State ) 193
B4 0. 65, LIRS 3 & Aot A 7 o B # e i 24wl AE B 3 e b A Bl R S AN =402 —
Fidi o A7 B PR EE B ) DU R 231Ul ER 55 i ( Bigd ) RU¥ME R 0. 1, B W 48 K8 43 K A5t A wl R B A2 B
BRUO R 55 BT o 1o (5 B Bk 8 B i v i o) b — AR BRAR 5 7 T 2% (Fee) W34ME R 13. 97, bR 2R
0. 846 , A [l A F) Z B B ¥ 11 2% 22 S /e 2 BB ( Size ) 291E Ry 23. 08, e /ME A 21. 04, e K{H A
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26.95, ARl ZE SRR . IR R (ROA) BYXIE A 0. 05, BEII R ER 43 & 5t 28 Wl ) M iE ) O AN R AR 1
AR B R AEZ [ 0. 19 B 22 Wit A R Z B A B M RE T A AR R 22 5% o W 55 ALAT ( Leverage) RXI{E
0. 56, YW R I K Aot 28 FIRIH 1 —F R 0155, i 55 LUl KRG8 Rl 2385 0. 85, 4 55 MU Rk . FILE
TREEAFEL ( Coverage ) W XI(E 6. 43, L W AR 43 e A5t 23 w1 169 M) ] AAR G bl 5 5 A1) 6L 9 Do B A
(Growth ) BYIAE A 0. 20, YL KR K 128w BAT HEBE R Y II 1 , B/ IME = 0,37, Bl fod 2wl s
AZ RN ZE R AT

*3 FETEHHEIRESRIT
Panel A5 HITFARE 310
fE TR 2010 4E 2011 4 2012 4 2013 4 2014 4 At
AAA 7 12 25 30 40 114
AA + 12 27 34 24 44 141
AA 29 69 78 70 79 325
AA - 28 39 40 32 31 170
A+ 8 16 26 16 8 74
A 1 2 0 0 0 3
it 85 165 203 172 202 827
Panel B {5 FHPFRAT L4345
il B At (%) WYUIE
il 35l 396 48 3.16
L7 BT RS BOK A 7 R 93 11 2.18
& E ) 78 9 3.25
A e iz i A TR, 60 7 2.17
A 38 5 3.08
Fe ol 34 4 1.74
g e 30 4 3.52
e MR Bl 20 2 3.95
Gy el 20 2 2.90
B R AR BRI 17 2 3.35
TKFI BRI A S5 A F 17 2 2.81
PG AR 55 IR 55l 7 1 3.43
B RS M A AR AR S5 6 1 2.33
Ak AR E AR 6 1 2.50
TG FR RO 5 1 4. 60
&t 827 100 2.94
Panel C. ik PESETT
G5 PURIIIEA ¥fE w/ME IS PNIER PRl 2%
Credit rating 827 2.94 1.00 6. 00 1.15
MA 827 -0.02 -0.29 0.28 0.11
Efficiency 827 0.77 0.39 1. 00 0.16
Big4 827 0.10 0. 00 1. 00 0.30
Fee 798 13.97 12.61 17.32 0. 85
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Panel C. 3R 5511+

A RURILE E /M TN R(
State 827 0.65 0. 00 1.00 0.48
Size 827 23.08 21. 04 26.95 1.17
ROA 827 0.05 -0.03 0.16 0. 04
Leverage 827 0.56 0.20 0.85 0.16
Coverage 827 6.43 -47.60 86. 96 14. 86
Growth 827 0.20 -0.37 2.04 0.33

BGORR IR : AU

M, SKIEZS R

L EHZRES SR

ARSCIRPEAETL (3) KA BZ B 15 K 1 Al AR T PEZ IR A 6 2%, IR ZER UN 3% 4 P, Ae1mlA
SRR (1) AR SCIEAR IS BEZ RE V728 5 B9 00 T BFFE 2 e R Aot 28 WG T £ 2R . SIS R &
B, 28 m BB L (State) (23 WIRLEL (Size) (L FIRE ) (ROA) (FAfTIKF- (Leverage ) F1) B AR FEAE 4L ( Cover-
age) LA B RN ( Growth ) 33 22500 S ot R AE IR . B oG, A Fe e bl 2 "l 45 T2 3 v Tk
AP BT AR RE I, X —45 SRR, AT P LT 2 ) S 2 A B BORT A B $E O 26 3105
AR PR, 3k 507 20 45 (2013) IIWF ST 45 A0 — 2, R, 28 mIRE O, A5 T et i o X2 i
T, WU B 2 R A 22 Bl G , a2 HAR IO 4 it A B 7 B AR e , TRt , LA TP e sy
=, AR AR BE  HAE PPl R o SO i T, S w9 AR BE T MR N, R A R 2SS
GUSBST AT B A OR BB R , P, 15 PP s 2 B 2 vh o 5510, 24 W) B9 5Tk S B, LA I
PuBiE o XRS5 BAER, 2 TG I A R A A G Aot HCTRT 1 ) U 55 DXL At
1, AR VPGS AR ool o B0 T, 24 m) A9 M) S R B (P 80 iy , LA PP R tho il vy, SR MBS T RE 0 B0 B2 T
SRRAR L A I 55 XU , 3 w8 28 W R IR o i, 2 ) R A P 8y, 3 B R DR 8 S BE 0 iR, ATt
FUE PP ol sy o

x4 EEREEN (MA) EERATFROEALZER
AR b (1) (2) (3)
MA -0. 886" -0.775"
(-3.49) (=3.11)
State -0.502 " -0. 505" -0.404 "
( -8.38) (-8.48) (-6.65)
Size ~0.988 " -0.999 " -0.944 "
(-37.29) ( -37.68) (-34.05)
ROA ~6.254"" -6.029 ™ -6.410™
(-6.51) (-6.30) (-6.82)
Leverage 2,372 2.456 2.013"
(10. 14) (10.51) (8.31)
Coverage 0. 005 ™ 0. 005 ™ 0.004 ™
(2.54) (2.76) (2.32)
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Ak (1) (2) (3)
Growth 0. 265 ™" 0. 260 " 0.243 ™
(3.11) (3.07) (2.85)
Constant 25.802 " 25.990 *** 25.593 "
(45.57) (46.00) (42.87)
N 827 827 827
Year/ Indusiry Control No Control
Adjusted R 0.71 0. 69 0.72

TE AR S NRRUEDN cfE; 7 7 77 23 BIERTE 10% ,5% 5 1% KF B3
GORBR IR A SR R

FERIAZER (2) o ARSOMAE BZBE ST (MA) X —F845 , BEAE ] 1 DL XS 55 1635 2 )5 , PR AL
LA AE RGOS e p RIS 275 AT PR RE . WRIF MR B4 52 7% 18 T4 BUZBE 1, ) MA i 28k
PZ T S EUER 5 A R RE ) 55 AR I R MR BN - 0. 775, 378 1% 1Y
KA LR UEIIAE A AT B A, A HRZ B8 0 s (0 A lb 2 A S 5 IR G, X R , PR XS
2N FVHERTAR VTR, B T WSS 20 W0 55 i (AR BL Hh #) 2  BBCARU 1 L 2 ) MRS s T BE ) 5 ot e 0 45
W S5 AR AR Z A0, Bl S 2 0 A BUR B 00X — BTy, O 48 7 B A BUZ BE 0 9 24w S 9 A5 PP
PEd A ISR G IAER (1) AR, AHEE . 7EFHEER (3) AR SCHEIH S5 (2) By 3l E ot
— D AT ARy 1] 5 SO0, SIS SR IR s B B E R ) SR AT RAE 1% 1K b 2 AR ¢
KA WHFLIRBE Hy 1BEHESE .

2. 7 BB T A BZ RE 1 S5 ATFOC R 52

BEARVFRH PP R b 25 A BZRRE ) I A PER LG SO a s Ay A SR8 1 A8 BRZ RE 1 W 7
ORI TE 38 W R B R T 2 M PR X BEZ BE T Y E W7 R T ixX — R AR S 1 (R B
AR IR A A — B W . PRI 1A w9 BZ BE T, (R B R A — AR W 2 A IR
TEFIHRRE , 2 ) B4 S B o o e b iy, I8 B T PP LA 2% A8 BRI BE ) I LK, 06 LS A
KRE P Lo Fez iR A Rl RAE B B K2, PR JC ik T A8 PR RE I Y EL 5K P, 38 Y
R R F 2 Z B0 o R, AR SCHE RS (3) Y BERN E 0 i A 24 o 42 o) 228 o ( BRI 75 DU R 251
Vil 55 I Bigd R 3% ] Fee) LK AR BB S B 54 HUZ 68 1 Y SZ eI ( MA X Bigh \MA x Fee) #7011,
MIHZERANE S B,

x5 EEHBERENEEERNEEATFRAXENZMN
AR (1) (2)
MA ~0.594 ~0.230"
(-2.26) (-2.54)
Bigd ~0. 146
(-1.45)
MA x Bigh -1.8277
(-2.22)
Fee -0.063
(-1.09)
MA x Fee ~0.793 ™
(-2.75)
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Gl s (1) (2)
State -0.393 " -0.934 ™
( -6.46) ( -21.48)
Size -0.939 " -0.415™
( -31.39) (-6.66)
ROA -6.538" -6.311""
(-6.93) (-6.63)
Leverage 1.986 " 2.087
(8.19) (8.39)
Coverage 0.004 ** 0.004 ™
(2.21) (2.14)
Growth 0.244 ™ 0.225*
(2.86) (2.66)
Constant 25.510" 26.200 "
(39.57) (40.10)
Indusiry/ Year Control Control
Observations 827 798
Adjusted R* 0.733 0.722

TE AR5 NRRUEDN ;7 7 77 23 RIFRTE 10% 5% 15 1% KF L%
BORMA R A SO

EFR 5 WEIAZEE (1) ip BIRI R R 3551 0. 733, Ui BB U400 A4 BE s 47, R B ) B e . #F LA
fAE 5T, B PR RE T (MA) 545 TP ( Credit rating) B 1019 R £ - 0. 594, HAE 5% BY/KF- | W35, %
A B2 B8 SR 15 HPEGOR &y . X — 25 SR 53R 4 IZs R —2 5 H (5 B PR S P2 68
MAC e 1 (MA x Bigd) 515 HIVFYL ( Credit raring) f[m1H R ECH - 1. 827 78 5% MY/KF I 2, 3R 25t
U35 i R PO K 21U 45 BT, A B2 68 71 5 Mk A5 FIPFR AR DGO R B i 2% . AEmIE S5 R (2)
PRI L R® 153 0. 722, SN B BT A 0 S Hcsm e R . a3 S A B2 A ) s T i
(MA x Fee) 51 FITEG ( Credit rating) (A 2500 - 0. 793,76 1% (H7K I 2, Bk 32 B w31 2% i 2
et R A FZRE 1 5 G PR A GO R . BRIk, EE5 R (1) FE A5 58 (2) #RR B, &
A B R o B R A B IR LA BE A M ) TR T R B2 B8 T, R LA A RS RO
WFoEfi H, 152 5E,

WL VA BB AR SCR IR, PR MU LE X & (A R PR, A2 25 FE A BZ AR X o R &R
BAE B22 HE 7758 09 28 W) R4S 5 g A5 FHF R, 1T HL B 2 & £ 20 w5 BB 88 o (i 45 7, A B TP AL
T RSN 2w A B2 RE 7, LA HPFGOS AR b B o (9 L E g — 2P RS

3. #E—2EHoE

HTE BTSSR R I A e iR, S AP R Sl sy . (U2, 20— 205 PR A3 3l
PRk T B2 B8 1 WS A G TR SRS 2 N WE? 38 R ULAETE 73 A —Fh T RE 1, BBl & PFR T 5%
e H 3R IR, PR R TR ERECE B P IO AR A R T A B2 R T X R R FE AR K
HYALER LA 526 7 5 oK 38 S kA D900 5 48 v 25 05 P, NI S BUE 32 58 1 515 T
AEAE X FP A A X 22 Griffin & Tang(2011) (Griffin & Tang(2012) | Griffin 25 (2013 ) 5t & B0, P 2% HLH 1 52
AATREN TG & P /7K AR R i g, 7e i 05 AT R Al 1T Al (15 FHIT4L ; Becker & Milbourn
(2011) FHVPER IR AT SY  UESE T Rl 56 = S0P LA B R A 15 PR RAILAG 25 1 A0 DY 9 o i A5
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TR RIS, T4 5 T a5 eS8 22 18] 18 6RO DG FR AN T R AR, EL DTN 8 £33 335 249 1) 5000 i 13 328 ¥ ik
555 XU R B (2014 ) 3l SRR K B, o Aol A5 FH 32501 37 0 S A7 B I ) 37 48 32 W f 1, £
IR PRE I ELR AT B NI AR FEAT Al SEAB ) T 2 5 PP AR MERAR A DAL , T 3k L8 PP S v A MR A9 3
AU AL I8 105 AR A A A IR SRR T i g A

FLEE FHPFAT W YA T BRI RS AN &7, R [ PR B A5 PP Al A PR 7 Pt £ 1 B A TP BR 2 )
BB TR VPG A PR A 7 S 48 TR T 0 400, A8 Lt 40 B8 45 P AL B0 AR 55 A B2 ) 458 T (93T
FAGBAEAEIE S0 E . EXFIEL T, S A E RN T S I ECR i m, R T RIAFR
PR S WWRE R TR BRI . R, Rt A A At 2 i e I T AR R Y 8 I ) S D 32 R X 555 5 A
B AR E VRN Ry TN SR 3 KT 03 80, B2 AT BOR B sh AL 25305 K Aot 28wl 1 < PPt il ™
oK, R R Al A At W RIS APPSR . o T AR SR A HRZ BE 0 5 Al A5 PP A (4 B AH 5C 5C 2 2 15 i T
G JTURE T [T 2, A SOR BUA BRI BEAT 234, 75 55N R 1 25 e A ] P 25 Y R R 2 75 23
Wi A PR BE S S A AR AR Z M B S R o AR SRt TIF50RE T s il 7 BUZRRE ) 5 Al 5
PRI AR R IR A LA 5T i B AR P 25 PP SR O REA v, s b 7R G 56 JR N2 0 K 18355 Thi 7
o PG o e P R PR U A RE A o S A R S OG22 554k, EE B ANAFAE

ARLZ7% Becker & Milbourn (2011) Y RS A AT (5) , >R FHAE IR 22 5 S04 2 [l A #0000 B2 AR
PR BRI R B AU i . AR Credit spread A FAAI 22, 7 BN 45 R 45 44T B A
U1 RR o B i A 2 22 AT JEE s B TR Bond rating S ot U4, SR FHC(E % B 4, AAA 000 1, AA + 2%
N2, B2t HE IR IR EANEUE . A SCLL 2007—2014 4F fir A 37 L AT 65 MAREAS , 4 BEOR ] (1 PR 4 ML
F 5028, 3 4R BRASERY (5 ) AT [l ), 4SS 0 4BLE D B2 B O 3 20 ot i s 3T AL 7 2 i U i, FLR U5 1
JEHHE IR 6 iR,

Credit spread =3, + 3, Bond rating + & (5)

HIZR 6 T LUA Hh, 4 1 B 8 45 DA AT BR 2 5 09 5 A 22 15 4o T 9 =2 1) A9 48045 00 B o i, 3K 3
0. 291, Fiplefis FE B fs HITF A R RN &5 BEAE P Ah A RS R 9 PRI A 15 FH A 25 45 e 4 2 ]
LA DE BE RS IR — A, L2310 5K 5] 0. 280 F110. 256, T HAW PP ERAILAA A4 75 FH A 22 5 B 00T 2 = 18] 1 405
PEEENNE AR T =5~ 7], BI1E 0. 100 LR, SR B0l & JLEE HA 0. 050, X R, R E PR S A
BRZA W) A B T IO BR A Rl RN & BEAR VAL A BRA B3 = 5820 W) A PPERU5T 2000 0 iy T Ho Al F
KA PER BT i

*6 FREMAEEITRRER
TR Adjusted R-squared
KA FEPREE A RAH 0.291
g (5 E B s T 90A BRA 0. 280
A BHEIAG A BRA F 0. 256
2 AR PPAG B B AR 55 A R ) 0.071
M TTRAF VPG A R ) 0. 053
HoAth 0. 050

BORBR IR : A SR B

PE— APl , A SCHR IR P2 S5 8 9 22 57K 1 SCROWFFEREAR ) 23 i PR i A (sl 7 5 ) S (R
B2 (B E L) o, b bl FE BRAs PP R B 55 D5 DA AT BR A Rl RIS (R PRyE 5 PPAG A
FRZA IR REA S e PET i 2 (sl P s 2 ), AR AR D (R 0 ot 2 (IR 5 ), ol 3 R A TR
(3) AT, BARBIHZ RN 7 Fron . IR T aT LU B, 76 PR e (s 758 ) I REAR 4L, A HZ
AEJST (MA) 528 RS I ( Credit rating) 5 0 AR IC R, MA RECH -0.921, HAE 1% HK-F T B3% .
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X — SRS RIF AR SRR PPN AR TP A S, X — S R UERH , mi PR o (Bl ) PP 7
X R AT FIEATAE VR , 2 T X A ot Rl BUZ RE I AOZ 4, 45 T8 BEIZBE 0 5m 19 22 w1 B i A5
PR S AR IORE AR A BRRE ST (MA) 515 P, ( Credit rating ) FFBA W& R XU,
BRI i A PP LR S T AN EG 2 w4 BER BE T 125 I8, T AR PR B8 1 A AV ERTEIG
I, 3 7 WSAIEA R E T PRYE I ke — R, R PR AE 1 55 PP TR SC R IR I A IKF
G (SR ) B RID & % 118, MR SR R AU R (i P ) PR A B4 S 2

=7 AARERFRE TEERENSERITRNEIIRER
A PP i RIF T
MA -0.921" -0.338
(-3.02) (-0.69)
State -0.435"™ -0.468 "
(-5.79) (-4.17)
Size -0.978 " -0.814 ™
( -27.66) ( -11.70)
ROA -7.218™" -5.282""
( -6.38) (-2.79)
Leverage 1.801 " 1.575 ™
(6.09) (3.32)
Coverage 0. 005 ** 0. 004
(2.23) (0.99)
Growth 0.250 ™ 0.073
(2.48) (0.39)
Indusiry/ Year Control Control
Observations 579 201
Adjusted R* 0.757 0.574

TE AR S NRRUED N ;7 7 7 2 RIRRAE 10% 5% 15 1% JKF 3%
GORBR IR AR

4. TR

ARSCNELR = A5 S T 45 R BEA TRV ERG 30 . 16 %G, B BURRE D (48 AR. BR TR HIAfit
BT AR BB 22 BB (MA) VR0 A8 BRZ BB AU B, AR SCR BE— 28R A AT —AF A5k 22 (MA,) K A5t AT
“ARERZE R (MA) A BZ B AR AUE . AL, AR SCEZ IR Comaggia 55 (2014) A5, XS 21
JERESTBEAT LA o0 Al i 1 PR B ) ) B RIS I (MA,)  BRST A B2 RE T S b S PRI S &R o Sk
RN 8 Y MIEEER (L) ~ [FHAZR(3) s . HOK, S AIELR B AR bR . AR SCR AAA Z0f5 IO
PE S 0, AAA FLUN M fE FIPFGUE SOA 1 RS HIPER B AR it AR AR (3) "R AT Logistic 1],
[B[UAEERANZE 8 MY IIALER (4) Fron o 5=, 0 T IHEREEES Al REAT 16 1) O Bl A k5 22 F AR Ze P, AR SCAE 7Y
(3) BYFER_EREAT 22500087, 51 Delta_MA 3 —WF 5878 1, B8 BRZ BE 7 (9728 3l 75 LR An ey 52 1 Ml
{RHPER AL Sl . 22085 NEE 8 B mIREE 2R (5) PR o RIS, Joie sk AN R 948 312 RE ) JEE 84T
TSR AN R B 45 HIPEREE S A b , slR R B2 70 0 M B D7 3k A8 B BE 0 49 45 T PR Bkl 5 e R ATD AR
WEFEAAE . KR, AR SCHY ISR R A EIR AR
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*8 RiEMREER
e (1) (2) (3) (4) (5)
MA, -0.547"
(-2.54)
MA; -0.764™
(-2.56)
MA, -0.0312™
(=3.01)
MA -3.579"
(-2.24)
Delia_MA -0.910"
(-1.94)
State -0.411™ -0.402™ -0.403 ™" -3.259 ™
(-7.33) (-6.10) (-6.63) (-4.19)
Size -0.930™ -0.974™ -0.941™ -3.752" -0.796 "
(-37.82) (-31.59) (-34.07) (-8.96) (-5.49)
ROA -6.451™ -5.964 ™" -6.438™ -21.180™" -3.490 "
(-7.70) (-5.79) (-6.85) (-3.19) (-3.13)
Leverage 1.923 ™ 2.191™ 2.000 " 9.582™ 1.167 ™
(8.59) (8.16) (8.26) (5.25) (2.75)
Coverage 0. 002 0. 002 0.004 ™ 0.018" -0.001
(1.44) (1.12) (2.30) (1.90) (0.53)
Growth 0.161™ 0.325™ 0.242 1.31 0. 095
(2.05) (3.56) (2.84) (1.45) (1.49)
Constant 25.490 " 26.032 " 25.711™ 89.361 ™" -0.285
(47.49) (39.18) (42.63) (9.18) (-1.41)
Industry/ Year Control Control Control Control Control
Observations 998 657 827 827 393
Adjusted R*/ Pseudo R’ 0.729 0.724 0.731 0.701 0. 179

RS NRIBAE R 8" .7 7 R TE 10% 5% 5 1% K B3E; BIAZE 5 (5) i, Size \ROA , Leverage , Coverage |
Growth 2575 G ¥ R 204

GORBR IR AR R

ARG RBREW

L #E5Essie

Wt AT ARk b I (5 TR T S A bR A J88 , PRI O PR T 2™ i o PPERBILA e Al A5 T PG A
IR L 58 T AV A28 J7 10 R 2R, JEHE AR I 55 $8 b5 07 11 1) 3R, IR 22 AR SRR 512 55 5 L[] S 0 10 4
Mo EHIZRE NN —FEZAAI S5 15 hR, B S BIFRAUA B S TE? AR, R X HR fE
AR IS b S 2 32 B R R R B R IR 7 X G B (] 3, AR SC LA 2010—2014 4F JE47 (5 T4 A i bt
PR RREAS  SCUEAG SR 145 BRI BE J1 X5 Al A FH PR 2, LR A S5 B Jor e A Ao 52 W) P SR AL X A
HZREIRIA o WA : (1) FE i A 0 55 468 br 2 ), BEE A 3= BE 0 B3R T, Ak 95 TPl 2
WS RAPFEA (S PP i S e 5 8 T BUZRE I ik (2) 1R S 48R B 2 R i o
FAUFG X BZ BE ST B0 RIWr o {5 B4R o B sy, PRGN il B 5y 1 i R R A PR A ELSERE I A
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fEHPE MR, (3) Ak (5 FFL S A R B8 T 19 SC &, AR th TR 2 PR il 4 & ot Al
R R A R BT A R RPP S, Wi i e e S PR B S B A 09 Ll RE T, RES 4 M
S ) B B T TR

2. HORHEW

ARG LA BT , AR SCHR LR JLAST5 T A ORI (1) L 24 w0 i i 5 |k s B A i KP4 BEAA
HKARTHA LB BZAE ST . WARSCIIBEFEAS SRR, IMES ) T A0 SC I 55 184, 4 LR B 1 048 A Bl
TERTHA R R HIVTSR , W] BARAT A 24— 80048 BRUZ 8 ) JCIE IR TR BAT IV 55 6 b (EL2 X A 2
JERETIEN 220 23 RPRE R ) 252 F BE ) AN A5t RE 0 7 A H A, PR L i 2 BE A L A2 W) O 5 T I
FIEN Y i, b2 m RN A ) M3 I A R T AR A BR RE I K. (2) b2 w R
— P LT R RO AE B R B A SOE I RE . SR A0 45 B BB AT B TP LR B A A S WL
IR AR R BE T PR O A AR AV E G AR R o WRAS B DR AN I AN SR R
GRS BZ BE ST WA, e AR A I I EE SR . (3) MR 1T & B 5 | 3 MRV PREATLAL 1 15
PRRAT N, 2R R O R B W A4S PP it o ORI AR 5 RO PRI , 74 o 4 v T 3 03 i
FEMRPPR AL, I3 R B I SHL. A S I A A 1T R0 o xof (e S PR ERATLAG 5 FH PR M 4, i FL Ay
B R PFR
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Managerial Ability ,Information Disclosure Quality,and Credit Ratings of Firms
WU Yu-hui', WU Shi-nong' , 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 development of the corporate bond market in China, more and more listed firms go into this
market to issue credit bonds. As a result, credit rating agencies play more and more important roles in judging the
default risks of firms. However, credit rating agencies face growing criticism for their inability to adequately predict
firm defaults in recent years.

Although studies have described that accounting information and corporate governance can affect firm credit
ratings , there are still some other factors unclear. Managerial ability is one of such unclear factors. Managerial ability
is hard to detect from firm’ s accounting information. However, it may impact on firms’ accounting performance
through investment, Research & Development and other risk-taking activities, and then influences corporate default
risk , thus finally affects credit ratings. So far as we know ,few studies investigate such relationship between manageri-
al ability and credit ratings.

Demerjian et al. (2012) provides a comprehensive measure of managerial ability and compares this new meas-
ure with other measures, for example, abnormal returns, accounting performance, tenure, et al. They find that this
new measure is much better than other measures to capture manager ability. Using this managerial ability measure,
we collect Chinese listed firms with credit ratings during 2010—2014 , investigate the relationship between manageri-
al ability and corporate credit ratings, and the moderating role of information disclosure quality. We find that: 1)
higher-ability managers obtain more favorable credit ratings than their peers, even after controlling for industry and
other credit risk factors. This result means that credit rating agencies indeed incorporate managerial ability into cor-
porate credit ratings. 2) Information asymmetry plays an important role in the relationship between managerial abili-
ty and firm’ s credit rating. We find that when firms hire big 4 auditors or pay more audit fees to auditors , credit rat-
ing agencies will better assess issuers’ managerial ability. This means higher information disclosure quality helps in-
creasing firm’ s credit rating because that credit rating agencies get more information about managers’ abilities , thus
incorporating such managerial ability into corporate credit ratings. 3) We find that only those credit rating agencies
with high reputation access issuers’ managerial ability in their rating process , those agencies with low reputation pay
little attention on issuers’ managerial ability. This finding indicates that the consideration of managerial ability in
credit rating is not the result of catering effect by credit rating agency, but the result of reaction from high reputation
credit rating agencies.

According to the findings of this study,we propose the following suggestions. First,since managerial ability is a
comprehensive ability that can improve firms’ financial performance and credit ratings, it is important for firms to
hire or retain high quality management. Second , information asymmetry affects credit rating agency to detect manage-
rial ability. To help credit rating agencies assess managerial comprehensive ability , firms need to improve their infor-
mation disclosure quality,especially provide useful information about managerial ability. For credit rating agencies,
they also need to go to issuers,communicating with top management to get better access to managerial ability. Third,
our results show that low reputation credit rating agencies pay little attention on managerial ability in their credit rat-
ing process. So we suggest that regulations on credit rating agencies should lead them to pay attention to issuers’
managerial ability,not only financial indicators.

Key Words : managerial ability; information disclosure quality; credit ratings
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