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P28 T V8 FEAEAE — @ BT A7 1, DR Oh D1 9 8 B O G i s, 0ol £ SR SORH 37 194 45 Tt ohe it 5 3k A4~
WLER 2 B [l Al ) Rl sE 20 SR S5 2 B2 . ), R T 45 I R g Pk, AR SCHERR ARG 50 71 R
FH LS 04 15 FH DT 2 0 S B AT 40 o

Ze it 1R THE L RR A B 1716 AWM G, oA 1 B G 0F 55 8 A it (L A4 5% 1), S SO I 55 48 b
R VEAT 1% 5 99% (45 2 4b B,

2. fRA T

A % Flannery A1 Rangan (2006 ) " () F 75 B 31, ¥4 22 KR A4S TR0 G 96 175 P 2P % 9 8 F
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VEAGEH 0 . Flannery 1 Rangan (2006) 45 11 Jo) 55 VA BE AR , 12068 R0 A Ay 2 ) 14 B3 £ % A
L4 (MDR) 1T LABER 5 o 4% b 55 AR S5 K 5200 IR 3R (9 R4 4
MDR,, = BX,, (1)
Horp ,MDR J2 B 6155 K5 BB B0 R . X B A (R b B TH R E B
U 7 158 W S5 A BT AT Ko A0 SR Al B R S 2 B U0 (EL, IR 4 Al o 3 25 9 B X A4
FLAFAR T e (e . AL (2) WA il T R B AR B A7 1, Aolb 25 9138 H A 6 30 25 1 ) B AT
MDR,,,, - MDR,, = A(MDR,, - MDR, ) +¢,,,, (2)
Forp , MDR ™ J2 Al 09 HARFLAT K, A J2 ) 8 0 3 J8 (9 4, 4n 2R & SR 1, D Aol S B AR )
AR AT (1) A AR (2) SR i o0 A B Y G BB (3)

MDR,, , - MDR,, = ABX,, = AMDR,, + ¢, ., (3)
AR SCRT LAAEARE Y (3) Hh B AR FH V- 8] B A, LI R ARG 56 {5 T 3 5 9 28 ity 200z, D
BERL(4)
MDR,,,, - MDR,, = ABX,, - AMDR, , + ¢, Downcredit, , + ¢,Upcredit, , + &,,,, (4)

Horp, Downeredit 5 Upcredit &= WA HEAUAS B, 73 0 2% 24 F A5 RV GCT i sl iR JRC(EL D 1o
XL AR SOR TS I G R i i — 30122 F o el NP A B Y AR PR DR, AR (3 )l ml ARIR e A B A
LERG R BE R o DN AR SCRR AR (S ) R U617 FH VY- B0 8 X B A 4 g ) 8 e 9 52

MDR - MDR,, = (A, + A, Downcredit,, + A,Upcredit,,) x (MDR,,, — MDR,,) + &,

i+l i,0+1

(5)

i,t+1

3 AR E X

ARSCAEZ BRLATESCER B9 60 L, e 4 1 Al PR BT (SoE ) (T {ELIK TR LU (MB) (BUE Z K (Z) \[H5E %
72 (Fix_as) G2 RAFAE R&D $5% (R&D _dum) LA KAt IH =R ( Depreciation ) VF ARG Pl A2 . 5
G BRI X A7 Ml 5 AT B ] SO EA T . 1 B T RSO AR B A BR R O LA TS

# 1 TEE XK

T E 4 T EE X TEME
4 b B A LA 4 i G AR R I b MDR
& B & T ¥ FRIFRATRIREN AT, ZEEHN 1 Downcredit
& A7 % £ FRIFRH A, ZEEN ] Upcredit
4 b P R Yy EA SR, NG, RZH0 SoE
A K E wIHME S K E N MB
&7 #% B Altman (1968 ) 1+ 5 1% 2| zZ
Bl € 7 b Bl E 75 KR E Fix_as
£ &7 E R&D # % A R&D %K 1,EF M 4 0 R&D_dum
I E PG P Depreciation
T % B BEWEE Ind
FERE BEMEE Year

BEORLARR A SO

L. HAR i o) H

| SEubke g 45

(DB TEG T 0. K 2 450 TR IR RSt 70 Mo WSS SR AT M, AMDR () 2 /2
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0. 015, 3 ¥t B & ot b1l 2 5 (AT AT SR AE AN Wi &5 o Downcredit 5 Upcredit E’JﬂJ{E/\” 7 0.050 5
0.326 X UL TEAR SCAIREAR A 86 MTFELL RIS 559 MIF L AREAR . 2 Blih | 76 45 i A5 &
KA A AT FF 2 (MDR) [ ¥I{E 2l 41. 6% , E A 4zl (SoE) [t 59. 3% , 4 W & &% 24 vl (i He
18.3% o 53 4h, HAEIKIE (MB) W3 N 1. 19,47 IH 3R ( Depreciation ) W BI{E A 12. 5% , [ 52 % 7= Lt
Bl ( Fix_as) B3 {E N 26. 6% , Wi Z 1850 Z) ¥(E & 2. 73,

*x 2 B ST AT
T E HARE 2R AL AR % BANE U E
AMDR 1716 0.015 0.018 0. 098 -0.473 0.424
Downcredit 1716 0. 050 0 0.218 0 1
Upcredit 1716 0.326 0 0. 469 0 1
MDR 1716 0.416 0.399 0.213 0. 0441 0. 836
MB 1716 1. 190 0. 846 1. 060 0.152 5.760
Depreciation 1716 0.125 0.093 0. 107 0. 001 0.501
Fix_as 1716 0. 266 0.228 0.202 0. 002 0.784
Z 1716 2.730 2.010 2.320 0.293 14.20
R&D_dum 1716 0.183 0 0. 387 0 1
SoE 1716 0.593 1 0. 491 0 1

YRR UL < AR S
(2) AR AH G PE RE T R 3 45 A8 i A G R 8. AUk B, Downcredit Fl Upcredit 7
ANAS 5 AMDR 75 2 0] (A et 2805 R —0.13.0. 17, FLERAE 1% K 3, sy B (5
ﬂ:ﬁ—FﬁHﬂL RIS AP I R s A T T B = N o 1 S A R I 5 S By NPT TR [ QT2 7NN
[ 5 97 Lo AR /N L K Z A8 R g Al Al R SR A AT AT 2080 388 K. F T 45 ) A2 o 22 1] A G R
AR /N T 0.5, AT LUAS A58 A e i 2 P [ AN ™

*3 REMKAK
& AMDR | Downcredit | Upcredit MDR MB Depreciation|  Fix_as A R&D_dum SoE
AMDR 1
Downcredit | —0. 130 ™™ 1
Upcredit 0.167 " | —0. 154 ™ 1
MDR -0.238""| 0.098 "™ | -0. 150 " 1
MB 0.223 """ | -0.068 ™| 0.132"" | —0.305"" 1
Depreciation -0.036 0.054 " | -0.126 " 0.122"" | -0. 166 ™" 1
Fix_as -0.050""| 0.058* | -0.095""| 0.123*** | -0.178 " 0.739 1
A 0.166 " | =0.091 "™ 0. 119 ™" | —0.246"""| 0.282"" | -0.143 ™" -0.198 " 1
R&D_dum -0.002 | -0.046"| -0.008 | -0.142"" 0.155"" | =0.170 "] =0.179 " 0. 116" 1
SoE 0.024 -0.032 | -0.101 ™| 0.344 " | -0.303 ""| 0.349 """ | 0.271 ™" | -0.251 """ -0. 114" 1

TE: ™ RN RETE 1% KT 3%
BBk U AR SR I

2. A A 5B
(1) A5 FH VPG 8 8 XF £ Ml BF A 54 9 52 00 2!-<iﬁ5‘ﬂﬂ‘§’*”(4)i&ﬁ[ﬁluaﬁﬁﬁ,i%4%1@17%
FHVP SRR 15 AP AT AP R ARG 2 )06 R A A 2528 . ELiR b, 36 4 51 (1) 5102 B0 I AT 2
AR B R S5 2R SR B, MDR 8 Z RO — 0. 130, FL7E 1% /K 1 83, X L0 4l A7 78 i At
Y BEAS LA, H R AR 45 B8 13. 0% B J5E 7] fi (10 B AR S5 M BEAT R B8 5 51 (2) ~ (4) B A PP 42
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JH AR R [ )T 45 51 HorR g (4) B R Rl T MDR AR A7l AR B T E RN, 45 R kB,
Downcredit 78 5 Z 4 - 0. 015, HAE 10% /K F &3 X B Y A5 HVF 08k T 98— 20t AT AT 3200
BEMR 1. 5% o B, BIRZ5IR U0 PN TS 2 S B0 AT AT SR AG, AT S35 TR H, o 55
AN AR SO K B, Upcredin 25 1 ZBUHE 5% KV 1 8 3% R 0E , BD Y05 HIE R 1 E — i, AT AT R0k

BE1.1%,

x4 BRIFREEL DALY
W B R & AMDR,
%8
(1) (2) (3) (4)
-0.021™ -0.039 " -0.015"
Downcredit
(-2.61) (-4.79) (-1.93)
0.013™ 0.026 0.011™
Upcredit
(2.63) (4.57) (2.34)
-0.130"" -0.095"" -0.125""
MDR
(-6.78) (-5.13) (-6.06)
-0.003 0.011" 0.024 ™ -0.002
MB
(-0.58) (3.06) (4.94) (-0.53)
-0.008 -0.005 0. 005 -0.004
Depreciation
(-0.27) (-0.19) (0.11) (-0.14)
0. 006 -0.003 -0.026 0. 006
Fix_as
(0.36) (-0.21) (-1.06) (0.36)
P -0.002 -0.001 -0.009 ™ -0.003
(-1.52) (-0.44) (-4.19) (-1.70)
0. 007 0. 006 -0.011 0. 007
R&D_dum
(0.95) (0.89) (-1.50) (0.92)
0.010" 0. 004 0.028 ™ 0.011°"
SoE
(1.81) (0.82) (4.84) (1.90)
-0.107 " -0.173* 0.036™ -0.123*
Constant
(-5.13) (-17.35) (2.25) (-5.89)
Ind#Year 7 7 7T 15 # 1
Obs 1716 1716 1716 1716
R-squared 0. 440 0.423 0. 105 0.443

70T RN RBE 1% 5% 5 10% KV L%

BERLAR IR A S

(2) 15 PP 2B 3] B X i b 8 A 235 ) 9 8 S P88 Y S0 o R SCORE X R (S ) BEAT [ 931 70 B, A L )
MISZERNEEL S HEE (1) ~ (2) 518, o 55 (2) S eSS (1) S Al b 42 i) 1 47l 15 4F S5 1 5 2L
W LA S e (2) SN 45 O], A SR L MDR x Downcredit 78 5 228 ~ 0. 05, HLAE 10% /K-F -
3 S I AR PR IR, B AR S5 1% R 5 JEEORE 3 R, AR O 22.3% (- 0.173 - 0.05) , BT 7E
JEOR B LAl BT 35% o BT LA, BIRES AR UL 15 HIPFECT 988 23 39 R BT AR S5 4 1) 98 B 58 % %
ZEEHHFT Kisgen(2009) " HBES , M BB UE S T A SCH B H,o 5341, 1t T MDR x Upcredit 7%
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R BONIE A2 B DUTEAS FPEGL IR I, B8 A 2544 110 i 4 T B8 DR A AN B I 4% L 9 D
AN B W AR 8 R 1 R T A5 S Kiisgen (2009) 1 45 51— 0, JUJEL IR AT S vl [ i Il 4
I T RLAT 2235 (i R 0 155 57, 2016) ™| DT (8 75 il 0 A 545 Hg 391 % okt B 7 ) 7305 . O
A RAEWAR

# 5 FERITRAELS DV HARENEEEE
‘ WO & B AMDR,
£ E
(1) (2)
0.011 0. 008
Downcredit
(0.57) (0.38)
0. 006 0. 009
Upcredit
(0.50) (0.77)
-0.059" -0.050"
MDR x Downcredit
(-2.20) (-1.97)
0. 007 0. 002
MDR x Upcredit
(0.25) (0.07)
-0.120™" -0.173 ™
MDR
(-6.42) (-6.04)
BHEE I 45 4 1
-0.155"" -0.154™"
Constant
(-8.26) (-6.36)
0bs 1716 1716
R-squared 0.441 0. 447

VE: T N BIROR RBE 1% 5% 5 10% KT LG B AR % 4 —

BERLSfC U A SO R

(3) AR 18 o A SR B AR 750 (4) T RE A7 76 — 2 1 36 U6 725 2k ) L, LL A0 sl 19 2 )34 B
N TR B2 0 Al B0 15 T 5 5 20 XU (SR B R4 ,2017) ORI, 4 W36 B e 2 S Al
FLAT 5 (PE SR AN S 4t 4k, 2007 ) ™70 T8 245 FH AT 2008 5 15 b 9 A 45 4t 10 06 28 7T B 2 i Ak 20 R 3G
PRI Z LRI IR B 0. BRI, S T 0l /0 3 0 720 0 6 AR SC 2 9 B IR, AR SCAE R AL (4) otk LR 4
W5 I LA (Ins_Hold ) S#EA T4 0, AR S 0[] D91 45 SR 4 28 6 575 (1) BT 7% o 45 S R 3L, Downeredit 7%
B RABABTE 10% K b 583 9 1, T Uperedit 75 1t ZHUTE 5% KF F B3, Lk g B 5 3 0l )0 2%
0, T HE— RS T B H, o 5340 WU B8 & F5 I H i) (Ins_Hold ) 255 280w e 5% 7K F 1
B3 AE XU ML 8 2 R R L 05 R sl TR R

A A% P 5 8 8 15 4 b W AR 45 22 8] AT REAT 76 10 DRI 56 2R IR ke, R SC A = [l 19 43 4
T TS — W AR O T HE— A /N DR R A S AR SO SR T LA R AT R R A T
Mo B G, AR SOR AT M i DX AF B A Al - 349 45 FT % (MC) DL B X [ GDP 45 %% (GDP) fE K
(SR T HAS R, 356 thiB (2) ~ (3) B2 T 5L AR 5 10 () — B Begb S, 25 L3R 0 4R B 47l
i XA 135 FH AT G o GERARR) , Al A5 S 9 (R 8 MR R MR . 95 4, i IX. GDP 3 K 3Rk
BN A A5 AE S 18 CF 98 B9 BE 3B, S B A Sy T B b A 5 — B 1. 4
(4) 3] & — By B [0 4 45 54, i T Downeredit 75 45t Z KU E 10% 7K F- & 835 g 6, I DL Ak
D, T AR A [ )9 25 L 5 AR SC 45 R IR — L
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* 6 WA EF R
HREE THELTE
& (1) (2) (3) (4)
AMDR, ,, Downcredit Upcredit AMDR,
-0.036"" 0.027 "
McC
(-5.63) (-2.37)
-0.008 " 0.022 "
GDP
(-2.81) (-2.99)
-0.015" -0.015"
Downcredit
(-1.94) (-1.79)
0.012™ 0. 005
Upcredit
(2.52) (0.07)
0.001 ™
Ins_Hold
(2.57)
BHEE 1% 1 1 1%
0.244 " 1.169 ™" -2.123™ 0. 085"
Constant
(13.19) (3.33) (-2.55) (-6.61)
Obs 1698 1657
Pseudo/R-squared 0.431 0.269

0T RN RBE 1% 5% 5 10% KT LW R AR SR 4 5

VORI A% S B

3 AF VG Vol 52 Wi 5 A 2540 By AL 20 A

TE G 7 b AE AR P LA AT LU B A5 RIS 0T IR 4k 100 3 B L FLAF R T R g, — 2
AE FHIFG T RIS, g 1K S B i AR OR B A5 AT, 48 BUZ 22 3l B AR A b AT AT 3¢5 — 2 15 T
G R W T Aol B Rl BT 29 AR/, A5 TP I BT Al f B 24 SR8 O, S B 97 fod il X AL A s
WAV, 24k 10T A Ll AT R B AT, B PR B S MU R RT AT o 3 W AR R AT 1) 7 5, BRAT [ O SRR Y
WL AR F2 B v A A8 PR S RRATAT AR L, DR, AR SORE 25 45 v 11 4ol 9 B AR AEXoF B 3R BIL i 16 A 3
— I o

(1) %8 FRZ RS B ARFL AT 22 . BT 20 L] o SR 2 Fil 0% 249 R B0 32 1l 3 M B A AT, IR 4
R IR T B -5 il AT AT 3 019 5 2 0 A Rt 98 240 SRR 1) AL v B A 285 T 7 il 9 240 SR/ N A L v S S 2
NI, AR SORE A=A i B S A b il B 24 SRR AR AT A

B AFHIVF A . DAFESCHRE RS2 T 15 FPF 9% T LAAE O Al fil 5% 24 3 A9 5 XL i
(Faulkender Fil Petersen,2006) "™, [5 i , A% S0 13 6 % {55 FH 3 9 728 i of J& Bk 4 b O L W 29 o, LA
o, # BR EARAE IR 200, AR PEGUN T 555 T AA B4 il BT 29 90 415 A5 F R
T AA GRS AR o i IR SR S L EAT [T 3 A SR AN SR T R A (1) ~ (2) B R
WA Downcredit Fl Upcredit 2% 4 B AT 55 B 35 PR AT A, 7Bl 58 29 s b A5 T — EUR R,
Aol B FLAF AR FEA . SR, 70 il 5% 29 AR AL A5 T 90T I AR Al O FLAF R . B IR S5 U0
WY, 7 Rl B 2y e v £ T 0T T8 B8 R A Aok M R A 57 ) AT P AR I, 208 1 A5 AL AR AR AR,
17T 7E il 5% 29 AR v, 5 9T IR0 Aol i) Rl B8 29 A i O A 8238 . 28 1, RSB 115
PG A Y Rl Y 2 AR R U B A TR

S T AL B . AR TEIRTR | TG e BN R AT BB BT A R A Al
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SR EA Al 32 B 09 R AR B 25 5 (BRIE «4E,2015) L SHEEA b A A, A 4k &
B VP 2 BORPE St S P U ) SR A SR R B KAk . i DL, X T BURF R 36, BURF 23 45 7 X 8
FEI A Aol A X R A S R b U BRI G 5 B P B, DA DR IE B0A AR S B, 53 Ak T A R
TR UL, EAG AT T BUA $E S5 0E s BUK S LAY % 18, W Rt & 25 7 A Al 55 2 5 15 (48
1,2018) 5 Rt VP GRHLR AT B A HEAT 4 A U 2 O Al ) PRV B, D5 PR L
A A7 TE B BT UGS TR A Oy 3T LR A0 BT, A SCHi BB AU 5 48 B A 43 o0 R 441
HEAT I 53 H7  MRE F S5 B an e 7 PR (3) ~ (4) B FTs o AR SCR I, AR EIA Al 9 45 P — B
BRI Al A FT AT 2R S A 1 T A Al A7 I PE 20T 98 1 R 52 w4k AT AT AR Ak
B, RO 3T 1) 4 21 45 SR A — 25 S5 T 15 FH PR Z0)R 38 0% il 0% 20 AR

* 17 B HIFZOREE AT A F X R YL 27
s ) ) 3) 4
B &
AA + BULE AA BZULTH FEH E A
-0.006 -0.019™ -0.020" -0.013
Downcredit
(-0.48) (-2.79) (-1.79) (-1.16)
0.014 ™ 0. 005 0.011 0. 006
Upcredit
(2.83) (0.87) (1.20) (1.27)
-0.212"" -0.225"" -0.233" -0.202 "
MDR
(-3.53) (-10.37) (-5.10) (-4.18)
-0.002 -0.008 0. 000 -0.027"
MB
(-0.11) (-1.43) (0.02) (-2.43)
wH L E # # # #
-0.072" -0.152" -0.028 —0.094 "
Constant
(-2.20) (-6.14) (-0.85) (-4.24)
Obs 586 1130 699 1017
R-squared 0.508 0. 462 0. 406 0. 509

™ 07 RN R 1% 5% 5 10% K7 L 3 =l 5%k 4 50
BERE A A SR
5 = AR SO 8 2 WA 5 AR R X Al il 9 2 R K NIE AT B . BRIE LA T GDP KR

R BT T B R T Al il B 2 AR/ R FE RO AR UL A5 T B O R 2 s £
M ATHF 28 A0 5, 7E 48 T GDP 38 K R85/ 5 68 T B SR WO R B, A5 FHPE 0T 60 4 45 s b AT AT 28 [
o BT, A SGEREA T GDP KR 510 MEUR & s 2 WA=k, B, LIA
T GDP 4K 2 (i v {37 850 g 18 kMl ol 29 o o S S 40 B A B TR (2011 ) ™% i A i o %
BB, 4 2014—2016 4F 8 X R 6% i B W SR AR, A AF R 5% T S FA4F . J8 b B3R 4 20 347 A
NEAFATT, H 25 SR N 8 fron o AR, A T GDP MK R K T (L5, Downcredit 78 5 Z 4L
ANBE,MEAT GDP MK R/ NF A E 4], Downcredit 5 &t 22 808 35 R 6 ML, Downcredit
o RBE S MICRAE B E N, MR MBEMNEANDE, LRSI Ui, 78 2 W A B 5 0, 15
FHVEGT U8 5 AN 52 i i b AT AF 3R 09 28 Ak s A0 R, 24 2 W IR B 4 2 s oll 9% 24 OB R L (5 FHITP T

O RSO FEABIRIEAT T H 501, RIEA Ol P ZORARAE AAA - ACF TR EA L I IF A T AA 55 AA + 20,
R, 78 AA g, — BLAR R Al W 9B 98, 3R A Al i i B8 A TR 2 sk
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PR A AP R PG, BORSSIEt ik — 25 S0Re 115 FH T 0 0 8 4 il 8 240 SR qB 5
ML T = A # B S R B 2 AR b, AS SO B — BB 4598, A1 EE T Rl B 2 SRR Y Al 7 il 5%
LYo B AR A5 AT T RDRE 2 35 AR A D AT AR 3, 5 A 2598 ) I B 1 45 IS0 98 A

AR .
* 8 I 5 FAF R & 5 ALA X
WAL R & AMDR, |
L3 GDP 3 & % G R
> WAL # AL H > B WS AR 4R e O 4
-0.009 -0.038"" -0.015 -0.019™
Downcredit
(-0.75) (-4.09) (-1.15) (=-2.11)
0.011" 0.014 ™ 0.013™ 0.010
Upcredit
(1.90) (2.18) (2.52) (1.35)
0. 009 0.013™ 0. 007 0. 020"
MDR
(1.39) (2.57) (1.14) (4.01)
wHEE 1= %] 1= #] 1= #] 1= %1
-0.009 -0.038" -0.015 -0.019™
Constant
(-0.75) (-4.09) (-1.15) (=-2.11)
0bs 992 724 1035 681
R-squared 0.470 0.307 0.477 0.292

0" IR REE 1% 5% 5 10% K7 B3 kil 5% 4 5

BERLAR IR A SR

(2) % PEZ E S EARATAT A A5 FIFGOGENLE o th T45 T2 T W8 5 Rl B8 A 1 52 )

G FIEG T RS, A BR A S P S FEARATAT R Z AT R PFI . SR, 3 S HIL A 552 B A A 4
AP — ST B KA AR FIPP SR B AT 3% g £ PP R 2 [ 35 R AE 28 — A
B AL B 25 PE R, A5 FPE LT SR Ao oll B AIRAT AT 508 & S BOP R 2 TR R P, b
W, AR SO 33 T A s EAT 20 A, A I o A B A B )2 S gl B AT AT B AL A5 L

RO LM T ERMERPEH I E R A BT E5R . ASCE AL (4) i i il R A2 10 15 TP 42
PEAT O3 o B8 (1) Z0 A S5 SRR B, A AT AF 3B BB ER \R&D #5988/ 4 [ A Al A5
FHPFGME TG, R AT SR R W 5 FH i — AN IR 3R o 53 A, AR St X 2% A fifp B 72 0 9 A R 7 I
BEAT T o0 M SR RTAT SR A A A T Al R 55 AP o L 3 25 SR U T, £ 3 2
PUA PE G 22 25 B A AT AT SRR

*9 A Ak AT AT 35 F IR
- (1) (2)
= - ‘
Credit, g
-2.607 """
MDR 0. 045
(-4.39)
-0.100
MB 0.019
(-1.55)
-0.549
Depreciation 0.019
(-1.02)
0.999 "
Size 0. 520
(13.04)
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AL ZE 2019 % %o
5k 9
- (1) (2)
Credit, , T
0. 145
Fix_as 0.011
(0.45)
-12.176"
R&D_dum 0. 002
(-1.91)
0.454 "
SoE 0. 059
(5.39)
-15.119™
Constant
(-9.61)
Ind#Year = |
0bs 1337
R-squared 0. 693

TE:T 0" A BIRR R 1% 5% 5 10% K FRE EHEE SR 4 -5

BERLAR R A SR A

AR S X AL 04 5 A ST AR AR REAT TSR E , B 25 A5 PG T R, Aol AT SR AR 2 5 iR

VPGB 5T S G . B, A SCLER A D. MDR x Downeredit 78 R SERN L | 547 24 £7 37 4%
R, VLA T i TR S 0 56 HE N B, TS 9 5 091 45 SR 10 TR . S (2) 945
1] Downeredit x MDR 280 AR R 535, 5 A B 24 35 PSP SR IR, 15 PR GOML A % T )5 S bt
FFRI A AL IR AR et . JLIE IR T RE 2 L 13 BEGOHL M 1 9 — A LA L 24 435 TR 2% T I 250
FLAF ZEREARET , PERALA FEAS 23 0A M Al oK F 1 58 24 XU 2 Bl o F A 28 04 T B R AIG, i 2 oA A AT
FF 214 R B2 i T Al il 9% 29 R AR AR 2 ) T Al (4 A0 358 6 (e il 0% e B B 25 SR . 55 b PR
TAXS b A BB 2 AR LD G A v, AT RE SN G TR il AR Sk 19 2 R R

#* 10 FMAFRFELS SV EETFR

» WA RE R & Credit,
% &
(1) (2)
-1.055"" -0.607 "
Downcredit
( -4.86) (-4.77)
0.119 0.207 "
Upcredit
(0.93) (3.50)
-0.922 0.342
D. MDR x Downcredit
(-0.85) (0.26)
—-1.494 -1.046"
D. MDR x Upcredit
(-1.43) (-1.70)
0.278 -0.739"
D. MDR
(0.60) (-2.29)
BHEE 7T 42 1 #]
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4% 10
‘ WHHE & & Credit, |
E =N
(1) (2)
7.009 " -15.169
Constant
(25.06) (-24.72)
Obs 1337 1337
R-squared 0. 268 0.706

T RN R 1% 5% 5 10% K FRE EHERSR4 -8
BB R AR SO B

BT RO 5K 10 W MIESER 72 BA KA MF TG0 B, Al AT A 280N 5 T 908 s .
SR, A6 AR PTG T 9 D0, Al FTAT 25 10 B AR AN 23 32 iy i ol oA R 19 9 2, X 3 B 9 2 LA 1)
PR AL —E MR AL o P, FE Al 5 T2 T i, 48 BRUZ O 1 K 215 T 40 32 s R AR AT AT
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Credit Rating Adjustment and Corporate Leverage .

Based on Financing Constraint Perspective
LIN Wan-fa,LIU Ying-fei
(School of Economics and Management of Wuhan University, Wuhan , Hubei,430072 , China)

Abstract; The existing foreign literature mainly analyzes the role of credit rating adjustment from the perspective of capital
structure. However, the existing literature neglected that credit rating is an alternative variable to financing constraints, which
means that credit rating downgrades affect capital structure not as a management initiative, but as an information signal to
external participants. Changes in external financing constraints, as the adjustment of credit rating indicates,reduce the scale
of corporate lending and subsequently lead to lower leverage. Based on the two mechanisms; management’s active adjustment
and external financing constraints that affect the leverage rate of enterprises, this paper will analyze whether the corporate
credit rating adjustment can realize the effect of “deleveraging” from Chinese debt market’s perspective and clarify the
mechanism of credit rating adjustment affecting the leveraged interest rate of enterprises.

Based on the analysis above, this research utilize bond data from the exchanges from 2007 to 2016 to study the impact
of credit rating adjustment on the capital structure of enterprises. The results show that: Firstly, there exists an optimal
capital structure,as well as a certain phenomenon that it will return to the mean character. The speed of this adjustment is
about 13% . Second, compared to firms that has no change in credit rating, firms with lower (higher) credit ratings will have
a lower( higher) leverage ratio. The speed of firms with falling credit rating to adjust their capital structure will be increased
by 5% . Thirdly, through further mechanism testing, we find that the main mechanism of credit rating adjustment affecting
leverage is that credit rating adjustment affects the financing constraints of enterprises,rather than the management’s will to
restore the original rating and to intentionally adjust the leverage ratio of enterprises. Fourthly, considering that the changes
of crest ratings are not exogenous,in order to better control the endogenous, this paper uses the tool variables in regression,
finding that the conclusion is still valid.

The main contributions of this paper are that: Firstly, We analyze the influence credit rating generates on company’s
capital structure and what we have concluded enriches the literature research on the impact of credit rating adjustment on
capital structure. Second, this paper finds that credit rating adjustment affects leverage ratio by changing corporate financing
constraints,and that managers do not change leverage ratio on their own initiative. Therefore, the conclusions of this paper
enrich the literature research on credit rating as a financing constraint variable, and further enrich the research of Kisgen
(2006,2009 ). Thirdly, the research in this paper finds that credit rating adjustment reflects the change of the company’s
ability to repay loans in the future,which in turn leads to the change of the ability of the company’s external debt financing,
which has the effect of reducing the leverage ratio of enterprises. At the same time,this conclusion can be extended to other
information intermediaries in the market,such as accounting firms, analyst behavior and fund manager behavior. Therefore
the information effect of information intermediaries can affect the leverage ratio of enterprises,thus achieving the effect of
“de-leveraging” , which provides a new path and way for government to “de-leverage” .
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