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Abstract

In recent years, China's credit rating market has been experiencing
significant fluctuations, and the impact of a large number of adverse events has
made the already uncertain market more turbulent. Under this influence, the
effectiveness and reputation of credit rating agencies are being questioned by
investors. At the same time, due to the problems of untimely, inaccurate, and
low quality of credit rating agencies in rating market entities, the timeliness and
accuracy of credit rating agencies have been pushed to the forefront of the storm.
Therefore, it i1s very important to study what factors affect the quality of credit
ratings and how they affect it in the current complex and changing economic
context. Since 2022, a large number of private enterprises in Shandong have
gone bankrupt, showing characteristics such as high credit rating, concentration,
and chain operation. The phenomenon of "Shandong Guarantee Circle" has
become increasingly severe. There is a phenomenon of mutual protection and
mutual protection among enterprises, especially in the context of the uncertain
economic environment in China after the epidemic. If a single enterprise has a
significant funding gap or even a broken funding chain, the credit status of all
mutual protection and mutual protection enterprises in the relevant region will
be seriously affected; In addition, if enterprises do not fully disclose external
guarantee information, the corresponding credit risk of the enterprise cannot be
fully presented through the credit rating system, which leads to the problem of

inflated ratings for the enterprise, and subsequently affects the overall credit
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rating quality of the relevant regions. The "super day bond" default event that
occurred in 2014 was a shocking earthquake for the rating market. Since then,
many higher rated bonds have started to default, causing problems, including
many state-owned enterprises, whose expectations of "rigid redemption" have
been dashed; The 2018 Dagong International rating suspension incident further
exposed the problems of disorderly management, unqualified employees, and
serious conflicts of interest in China's credit rating agencies, all of which led to
the low quality of credit ratings.

This article selects bonds issued from 2012 to 2022 as research samples,
and uses the results of a trust related questionnaire survey from the 2008 to 2022
social comprehensive survey to describe the level of social trust in the region.
The evaluation divergence between implicit ratings in the Chinese bond market
and ratings from rating agencies is used to define the quality of bond ratings.
The ordinary least squares method is used for benchmark regression to explore
the correlation between social trust and bond rating quality, as well as the
channels through which this relationship is established. This study found that
social trust has a significant negative impact on the quality of bond ratings,
manifested by the inflation of rating quality. To test robustness, this study used
the 2007 CGSS survey on stranger trust as a proxy variable for social trust,
removed the influence of provinces with a larger proportion in the sample data,
and used regional voluntary blood donation indicators as instrumental variables

for social trust. The regression results remained robust. The mechanism test has
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passed the subjective bias as the main influencing mechanism, which is
manifested in the expectation that rating agencies will form a lower probability
of corporate default in regions with high social trust, leading to an
overestimation of the company's operating conditions and an underestimation of
the possibility of corporate default, ultimately leading to an expansion of rating
levels and a decrease in rating quality. Subjective bias arises from the analytical
inertia of long-term games between bond rating analysis agencies and issuing
companies or enterprises. This article further examines whether conflicts of
interest, moral hazard, and reputation effects in the presence of subjective bias
are mechanisms by which social trust affects the quality of bond ratings. The test
found that in the context of subjective bias formed by rating agencies, the
conflict of interest mechanism is manifested as the fact that rating agencies often
adopt behavior of pleasing customers and inflating ratings for the purpose of
expanding local market share, resulting in a decrease in the quality of bond
ratings; The moral hazard mechanism assumed in this article is characterized by
rating agencies engaging in lazy behavior, engaging in less information
processing and screening, and excessively citing and relying on publicly
available information from companies. The deviation between publicly available
and truthful information that companies have beautified may further inflate and
expand ratings, but empirical research does not support this hypothesis; The
reputation effect mechanism is manifested by the profit seeking behavior of

rating agencies actively pursuing good reputation and the behavior of having to
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maintain reputation under regulatory pressure, as well as the fact that enterprises
with good reputation often have higher internal control quality. Effective internal
control improves the quality of public information disclosure of enterprises,
which will encourage rating agencies to rigorously rating and reduce the
inflationary effect of social trust on bond rating quality, thereby correcting rating

quality.

Keywords: social trust;credit rating; subjective preference;reputation effect
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ORI B P Ao PR D, RO 2 5T A T g AR R R R R AR A AR
G T PRAR ARG o XI55 R (2022) B 78 R I, 4L 235 AT /K P AT DA 35 520 4l 57 553
B 25 4, 4k 2 5 A 7K ST B s 10 30 DX A MBS 5 SRASHC IR G S5 b ot . RRIE AR S (2021) F4
AP TR X Rk 25 AR KSR e, A B e A 8 v, ek 2 A5 AR A E A8l FH PR DU
TR 202D WA, FHRMKPFEMSEES S HE B E SR P2 Em )
WHER, /KPS EETT A Bl AR STHEEmE. HEH (202D fEH,
P AL 2 ABAT AT X T3 T 58 5B AR K I RE I, 7T LAREAR N 77 B /b 4 JRUR: 56«
THIZE (2017) BEFLHEH, Bt S EEACTFRT I B3 IE R, FARE I
AT T FARI) AR I SHEEEEIR . ST 5 X7 1 AT K AT 3 I 0 i 5%
S BRARAE G A L AR MR 3R AT 5 1 A 2

Gu % (2020)WFFE KW, Sk H AL E B w7 I CEBO 2% 2 5 (AN 7™ A A )
eI, AT AT RS B ZIRED R, X2 A R W] BE 20 CEO REUELSE I %% 7
. Sialm 4§ (20200 BFFCfaH, W T RO TR EHIX A F, EFRRBAT RS
SBEAEATAIGES, XAl RE PR F AN E I AN LRI, F RS S X,
SR E PE E E ERRE AH . Tshil (20200 BFFERIN, *ESASAE AT EEXT N8
N AR ) 7 e AR, AL (B AR —Fh PR B A8 5 ) e Ak 9 N LR LB
2GS, ERIREREERE T A2 HOURE R ZN IS . Pevzner (2020) f#
H b A T IR T A dE B, R F R E 25 R R IRE, CBON R KA
&, AHZ R E LR NBRARFI G R SRR mILR A E S, Hoh— S 2R 2
EIAFE TR, it EE. RFPUARKRM R FEE. Guretal (2017)
WA, EEAESEEREI T, RIE Al A F e = 0 B pe sk i B, AT sl LAl
BRI J7 2> AV W 55 AR, 24T R KU B o A 2 A5 AT AR FE A3 T B AIC, BN
EERTFE AR MMET T, R B S E AR BB AT N R 4 T s . 380z
f[fE. Cen (2016) WHFL KU, (EAEAILARZRFLTIBKIE, BARINETKFE
I 1% 22 ALK ARIG NN 0.064%: TEROIZT, o (F A0 AT ARG A P 5%
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A, RPN R R A . Roy 25 (2014) WFFLRIA, #ES{E AT LAk > S Fil 2 3 L
1708, AREAANTNENE, Wb ammEs], e EaEntal 2 5oLl Tih

Y e 3 = VA
TE S

1.3. 2 XTFFRBREAISCE

PRET R S K A2 A5 PP LA B B R4S PP 245 JE B 75 YHE B 1) SR s £ b 1 73
WEZME DL A5 2 5P R RIAR S E LK 15 PP 2 T A AE R VIR K IR A5 12
AR T VAL A AR AR I X 2O R B RS20, A2 L2 AT I 78 2 AT ZEAL
PR e 5 A PPERMLRI IR N A ) PERALA SRS . TS s R YRR AL 1 5
Wi S8 075 TR FU VP 2 S R, T A AT 0T DX AL 3 G e i P2 o RO, TR AR SC M
DI 2 R 1B SR, IR T DAL 2 S AR AR I IX 5k PR 3 38 I ey Rl AT L 52 i
PP R, SR T VPSR FCVEE .

LSS (2023) BFFCARIL, AL SIS FHFZLR, 3R 115 PR LA L TR
(RIF RO« R IR S 5 T A BT Rk, RIS AFAE Al A vP 2. O 13RI 37 03 A00EH i 17
PAEREOL, YO E WG PPN TSI S AR 44 BRI [ AME P PR U A A UK ZE B
S (2022) BEFCHEHY, AR TRUELL, AT ERAOVES B R BB B O, R
F BV A 1252 B RAT EARVFRE VAR, BRI RAT EAR VRSO 5
ZrRL B4 9 T GO SO0 om R B IE A, AT APPSR — e RE BT iy
PRI . ZF ¥y (2022) WEFORIL, BEE VPR SRS E LR, 04
FAAEE BRI T AR R LRI i, R AR 20 K AL RTE 2007 PR BE R T i R . AR
WFRFAT N FEM (2022) WEFERM, [EHWHREREPRA WIS SllhE bl
LB AR, 37 138 SR SR VP R U = AR, <R M8 R P 2 i Tl
A, MIMAEPPI B, PPHOKP R AWM . 228 (2022) KRN FERME
TR, ORI E & P RPN PP, BRI T PPZUKT, (HAX H SR PP
JREIFFART AL R, BBt dR AR T Ak, RERPPRNARIESEEE = . PP
WHEMNMGEE . LT 5 FREBESE I, 5355 N AN N5 PR A
FERE IR R MR (2022) F:F o EEH TN ELFH, JFEH T 2014
& 2020 A EAE BT A 8EE KPS RE R, oA 1E VP
PGl A R LR E 7 VR i3 H AUAF AR e, MBI in e . satbvp
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PN RN TE SREm A FEEL RS IIRE ) KR BT oh” B, InoRAE TP
PREF I REAE SR, DO REE PRI A RE . B a (2022) WFFURBL, AR
LI 2 SR TR B I R B AR AN [R] il A FH AN [R] PR A o 2 A VP 2 1 221
Ve, PPRHUV R 2 R E RO T S GE, (Rl PPEALR 52 31 G2 {5 2 e ok 1 7=
B KT IS B R S5 /NG (2022) WHTUHR, GidRiPgsz sl
iR B T TRERI N, BARRIUN G IR B 0@ 1 T = 51 S @R st A i, H
Fe A5 27 IO 22 9 AR DR vHE N T TR PR v G HH 30 B 2 X0, BRAE NS 1) M BRI A 2 4
EPR R, RIMSKITER. 30 (2021 BRI, 5545 /5 25 808 AAE ) )
KE, RIS AR R R ETFRNU R BLBER, @ PSPy aeNs
IR G ZRRO S SEAERA A TE LR, I = R B, 3758 S 5 8 RN,
(IR Ao [ 4 P A BT 28w AT A Al R IR . FERE RS (20200 BEFCHE Y, mHidmsE
SRV R AR THA I 1A BRI, SRS FHF i34t T B W s goIRAs, Ab T T (1
o P VPR U A AE AR VR 0 R AL, i HL AR D ST LR A AE SRR RN, PR ) 75
AR R T HE A BN GIF. B (2019) BEFURIL, ki 8 5 A2
e, ASETRRZ B S I E, RN A E PO, AR GE AT RAT S
TR EANR M ERITE T, W RO PR UL A F] o XA S5 5 m, IF BLx
AR TR AP QUMK =gip GAR-Tiis Wtk b} - 2L

Cantor. Packer (20200 HFFCAHL, EIRFGTIREHIEL K 1 F I i o A B am A v
JE, CERE YT PN S DU O PR LA 23 R0, B P BRI R PRGN LA 28 AL A L
T, HVPRMRERS ™ EVFR AR, PR EGER, B REFNFEE, MARLAERK
JH AN Z AR i (MR 22 FFE. Chaney. Ossa (20200 FFFTAEIERAMA TS
SR B A, ABAERE TR, BT EFERAERN, A RERE R R TR TAT
RIS AR, PR R AN B AT IS, A BB RCRAR, itk & (S AT B2 it
N Z MG AE, IRER R TTAT XS . Beckers Milboum (2019) #FFLKIL, 7ETTH
Se R LUAG R A R, VRN A R RUF IS IR AR B AT 8, BUONAE
XRPIEOL T o PR IR N PR LA I i e, AT 2 DONIE R i 2 7 3R i 2 ) I PP
KT RENMATI R BE 2 BRI, REMB IR R 75 5 R BRF R (4R 2% . Goel. Thakor (2019)
WEFtaR . PRI 1 ORfr R0 A B AEAE 7 24 AR, A R A 242 T R A Wi it
TAETRAN BT A, PR S IO E R LRI . Gur. Bjernskov (2017) fiff
FORIL, A KB A NAME AR BT AAEAE BRAG A A fE - SRR AR A 3 A 1K 2
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HEAME 8 5y Be4h T, AR RSN, RS GIERsd, FEewss
NEEHEEEEWEEA, BLRFMSEE, Witk E; Aot ET
e AL K i 5y — @A il e #EA ) RO SE B . Juslin (20090 BFFT KB, 1E 2|
HEZN A VA2 = ESG G, T AL 2 5 AT 25 A 1F 2l B2 D) 4 45 I A8 240 SRR AL 2 Y ) A
H, Ak ESG AT AAIIE T FIZEARGE AME, TEAL S EAEKPFEGE X, VA 5)
MNFEA RS, F-58FFI A BHRME, SEOLEF].

g bR, BUEWR EESGE TEMEAEMVEE RETWEEER Oy, FHE
Je. ZATEEE) | SEWMEmAVERATIZT RN (PO 6 KIT. HRK
MR BL BN RS L RASAEAE AR IE =] BEx IE I SR 547 (i
Wi B AR WS Radatt . NI 41T . RSARIIAT A o 15 FVREMLI /Ry 2
(15 B A, BB R FE 3 TS AT XHE T PP e, A ST SR AN X — SOk 1

1.4 8IFT =S EZA

1.4.1 81§ =

(1) ASTIRTT A S ABAE AR I DX 20 PR T R 5, A2 L2 1T AT 7T
FEBEZ H I 5T 2 M VEGRAI AL AU 2 55 A < PERATLAE) () PA B A < PR LAA) A AR ST 1
T 37 EhS PR A R S5 7 TR FE VR A, 1T DA AT FU0T DX A8 AL 3R S e 52 25
JiEREOGR, A SO IA 2= R 38 7BV Sk, R 7T 1 IR E R RER X
S PR T R L R S R B, AT VPR R BT STV

(2) ACENESHERTE, Bk TS EEN IR R RN S EER R
i, JF AL EHAt A AR . MR G EEBOR R A Bt 7
BE LARRFZARVIREE, ACREARTT 7 PSRN ERMWAE . Al e, 18
TR PR RN 75 A B AR B VP R S L], AL R SE I 1 W
5 M REIRIFS, PR WA VP, B8RS I F A PP B A= 5

(3) AICHBFFLEE R T B AT E B A2 1 SO, B @i EAE. Ll
LD R b B RS 5 SRR e B, BUR(E — A E AR R BT
G AR E ZRR, NI EIR m X PP FHEN T TR RE A, sl
TAERMENEE SR T o 5=, RN IR 23 i R 2 IR 2 S5 AEX Bm vr
R R, DY AR PP RIS, o M . SR =, AR RN X
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MRS BIREL L, NI ARTERNIM 2B, BUNE S 530 5520, HEsiA%
RS AL ISR 2

1.4. 2 R " gzZ4

i NTAREAGTFEA . BATMAIIHE R AT RANIRTT, T2 EE
s 7 VE 4R B 10 58 22 LA B ] ABEAT BEVR AT FT, AT DURYE 2% 0 A R BIRSR Hh
SEAT X BRI ARORAE RS S RGR IS OL R AT BIAR AR T -

B, BHSEEUASTFFR BRI AR R MR 2 HE 2%, RIAHE T
R (PPl T AR R 28 AT BEAFAE DL R RE L 1 SR BR 1K
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2 RS EMRRERR

2.1 iR

EARE SR P EMAT N, MRS ARSI AT 9t AT W, 2 51
AR WY E B0 ML o (5 AR T RERR IR T IR B S A0, g A
55 H Al A BB AR A B BB 52 it FE B SR TS AR s SR AT RER A TMA R
TE ML, R EENAMESEE S A M ER RN, i “H2z N7 . “H4
N7 A5, IR E BRI E A AR TR S SR Z 1
FAAE, (BAERT DMRTHS TR A 51, IR s &G Iis T8 . RWs Tt
FPAT Ao

2.1.1 EMRIFIEIL

TR BRAE K B AT B R TP B E RO, 2T A7 250 R AR sl 5
BEAT TN AL TER, S FSEx HR R R 1, ISR R R MR B T B AR BN
W, X TR T RRFIR B PR S 207 Ja SR TN, bR — RO 1 E N2 R
FEARH, EMwE RS E G PR RN E ZE R, BWRE AR L E
AL 548 1 A R ot AR ZR B, AT e A2 F e 5 MOl AT T o0 ) X3
Rt dos#. o g, [, METAE M, PREHRXT EA ML AE “Raft
R HU, IF HEG S AAEEREE R TR E A, PPN S H S E R
B, XA SFEVERIE T WE, EWE 2 S EOPRN AR PP OKT,
R VFHR R RAL 2

2.1.2 P A5ERiIL

) 25 o SRR TE BAKFR, URFCACHE IR BN W, B ARR T R 8
HAFEMS, RN =& 0F i FAGRE, EEoe AR 2RI+ 3 & i #
TACTT AT o AEARSTHI TR, PEPRNUVAEERR I I S 20 50 ) W 515 i 2R - A IR
B, IR PPRBUARAD R “Best B A3 B, B EMONKRATTS, A
Pt 2 R 28 9 R = WA A, S L T 3G9 K T 00 A H Al 2 RECRU
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2 I IR PP K AT 3l PRI -5 M) e o 5 AR 7™ B R JEE R TR 38 e - 2 X0
ERIAFEAE, VRN 20 Rt (5 AR RE R X8 A 10 il A AT AR A KUz AR 3300, PRpL
T2 2 UK S22 R e £ R T 3 055 00 B I A7 08, PP et =2 3
AR TE SRR v 1 X T e RIS, R ST A B A R B A R T
BR, o T RARRh Bt A R RE, 207 Al RE 2 B & Al T BOE SR PPN IR 38 R Pk
o, A VPRI 3 AR T SR U & S = PR SO AT 3, IR AR
= HE AR -

2.1. 3 EEX KRS

TR RS R AR EAMFRIITE LN, AT EMY T &AL B 5 R0 i A F
a BTN AEASCH, PR T B BA I e ot (25 18 2 R IUiPE 4708, BIPPER
PR E G250 AT E S L5 80, JFRIN SR 51 SR A HE R,
Z AL TFAE B AN SE A TG B0 T PP RS 25 Mk SEBR 4 B IR B R
HARRE, RIS, ARGISS R BRI R B S A o EUABOR, IR 4t T AT B8 B A 1Y)
HIE, w7 Al BE I AR T BRI R = R IO, A VR U I 5 1 T
SR U R R = RO AT B, IR A VR & AR «

2.1. 4 EEWR

PR RN TR U PO I & REE RE UL RIS W I BRI A . B AT HEMS, M
W0 E B B . RPFRAUAR DL, TEIE I T U s I B sl e, 1A R 4F
FIF RIS IR B 2 % B IR SRS H IS, WA BCE Rhis S A,
[l Nt 2 8D I E N U SRV, FRARAZ B AL I AT RE . 2, SBH IR IR
HUR AR E 2 BT, SR I RRAS . DRIE, SR ORAF R AF B N PR R LA Y
LE RS, AT, FEEMNS AR EAEN AT =J5 10— ™ R E 5
KA VERAL A T WS R D AR AT E B S A NI T PR, R
IO 5 PO SR PR A LA 75 2 BB R T S i i, AR 4RI R S v A A 2K
N 2R VFEN U LB (S PP, dRIm3RTHPU R =2 M RIF ANk
BB RN AR, AR N R R T A IHE B R, AP
MURIAT 7820 HEB IR A5 B BEAT (5 P KU 000 T PPl AR, ERSE s 1 PP Y
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SRURREEE . RS T PP B S KK

2.2 AREE

TR PR AR o e B AR IS B TR, 1ZThREM IR W AR AT S S
PPRHU Z IRENLAFAER R, B AT PFEH G R TR A AE R R, XA
REPRIESS S HIA R

— T, SRR EWAT N, MRS SCE AT REAT R, Bt U
TBARARERAME T EIA Y B B BRI FIME R o PR XS A A5t A4 B9 A5 HI PR A 57
FEARMV I 5515 2 ZERDLER WS SRRt 2 b, EHGRTIRN IR A A R o
TR AIHEE . EHXRSE. FEE A, EritaEERENXE, SREE
A IO A THE B3R R B n g, HSLPra B0 W55 15 B A5 Hl2
NIFEYIN, g EARDAAAERL. EEEET . Bk, EMRmERIT G RN &
A2 AR AR X NG S A2 06 B B R I 2 AE PRI izt [X A b A1 3 240 8 5 1) 9
W, PR RALE S LR RS B, VPRI AR, PP E T R

HJ7E, BRI TR, AR SR BRI IX R, R R4S S
PRSI FEN, B ROl W5HE B 23 B, XS HFZL
TR > 2 B WG M, (5 HPPIOE M R, KOER SN2, 1F
PN G HFE Z AR T REFMEAS, &5 ZAE BB, Forir 4R
BB

ASSCAE bSO J7 T BE A _E 5 DR PSR L AR

H1: W5 RN —— @t 2SO SR L™ A E WA, il &
R E RO, RS S, PRCRAIRE N B ER, VPR R TR,

H2: {5 B RN —— R AR AP LU m W XIS, R A5 AR (S B0 e A
ARG PREHF . AL, Fiip R W EERE S, EEANMIGE D, PR
Ji R -

IERVFNR Q274 7 B (S, AT R RIUPATE R AR . B okt LAY
I HMAT G EOY E K, B E R, SEOPSUR R R AW ZE, RIVERALAAE
R R A A GRS AT, FIRE & AT TE AR IV, T A A 1 i
m R, PN B S 2B M EHMTE SR LS80, JF RN 51 5 Ak
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HIATHE R, Iz b A J1HE B HIA S8 I T2 1 PERAU RIS B 5 Al i 52
PREREROURANIRIE , AV AR S AR (G0 R BUGAL I 5515 B 584730, PP
AR B2 AT s i, AT RRAR T VP b . J3 b, PRI 25 sligl
NS FEE B SR 2 PP AT N, RN R E AR AR T =51 2
T ) B A BT 2 AR PP LA 8 T I I I D RS AN L E B I R AT B T4
JiEE s RSB BORTE S VR 2 R PR LA PR S PR AT B e el a, AEZEDT O
SR IR AN A VPR IR A5 PP, kM SRS R, =R R

o PR (R A AR AR R A e i A BB P o B, A R R B T ek A TR
PR, A PEEN U INE 780 #EmR 015 SREAT (5 P KBS T L T VP A, H3%
SEw T VRNV VPG E < ISy 1 RS G S KK

ASSCAE R H B ARt B4R S LR = AMEBE

H3: i o RN —— PR AE WA B2 R, N 7339 S iisa i il
RPN  mAtivr g, SO R E WM Z TR, RIVES UG A o i R 2 AR
(LE R/

Ha: T8 A8 RS AN —— PP R BUBE AT O, B 5 8> BT (5 B AN L 5 B,
oL AR A AL TSP E O A SE e A S B, IR AT TE 1S XS AT A 2 AR 1557 1F
%o

H5: PN ——PPRNIZ B A R, oIl W TR 0 M ahx B2 ia sk
RN FEENYEY, AR RIIKRILR, TP R
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3 HEFESHEFMTRANBEXBESEE
3.1 BRI

AICiEH] 2012-2022 SERAT I BEFE AW FREAR, EFEALE Y 16358 3L fi5F,
T AAAEFEAR SRR R PPN TR SR NG OL, Gead A B 5 IR A S Oy 12487 321tz
o ARG R BRSO TRATIL. R W E RS, BkE T EZRZAE
JE o ASCLL 2008-2022 AL LR B N 5 AR KN R T & 45 RORR R X At =
EAEACT, DAL ASAEREE (1t BRI T MRS e O BUEL, R B sR T P R
AR XA AR R PR IO S R I AUE, DA, K
i T I e S VRS VRS LR PR IR I PP 20 BOR E IR PP &, R AR I
BH VPN SIFRHAGTEN AR, RN T8 1y BRI, 48R BUHE B RN R E 1
WH GYEENI BRN, —FM A, PP R s . ERE AR T, A
SCAEH T 2007 SEAL 2 2R G R B A O AR NG AR IR & R B AL 2 SRR A &
FEA YRS 5T, ASCREA 1 X TE IR M fe AR vt 2SR T RAR &, Ai R
T DA R .

3.2TEEN

AR PR B 4% I R P I 80l PLEROR R &, ot i e vR )
1 AAAHIR T HUE 21, BARTFHRZ) C I THUE 1, HhIE A G ) B s 2R K
T & PP PPN PRI TR PP 70 BOR € X PP &, 2 da bR 5t
BV SPRENTE AN, JERR “E B, 2R EUE B RN B IR 1R
B GV 73 BRI KA, R R, TR R R .

AL 2008-2022 At 2 LR A 55 AR S 10 6 0 A 45 Rk A L X At &
{BAEAKT, DAL B ATAE EE I B AR T AR S BB, Xz SR P (kA
BRI X A FEAE Ko A Conf FRth2{E1E, 1 aDifference RKn4aX P4 7%,
BPEf3 77 RAT PR ek i T S Ba & PR I 465 {EL, {81 FH Difference /P2, RIfiizs
FAT VR T B & PR

TEA 4 AR =7 T, AR T THE (Money) « 7828 (Term) « 222 (Coupon)+
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T 3 KU EMPEENATESR (MAR) | 252 E %K (Puttable) | 2 H2E
Jelal 53K (Redemption)  KATfizs & ANMIAT (Fim) « & BAEZ N TTH#HATE S
(Crossmarket) - [HEFIFRaIFFIZE (Rate) . B H ML (Guarantee)

TE N AR R TTH, ASCEH TR G AEAE . (Stateowned) « &4 EHA
F] (Lecompany) « M aifitami® (ROE) « AR MALER (Etime) W4t # (Cashratio).
HRAEELE (Lev) « KIHMAMILE (Ldebt)  ELIRAIEKZE (Rgrowth) . {2k
FUBL (Size) &l B Ji 7% % (Aturnover) BNV (Income) « £ E M & i E (NCF).

FEE TR ET I, ASCERH TAmE”EME (GDP) « &5FE K% (GDPzz)
PAR NI A2 I E (GDPrj)

3.3 fmik St

R tEg T BRI 1 PR, #E2{E4E (Cond) MIMEN 3.624, UMK EES(F
7Kg i TP K07, IR He K/ IMEAR 2 2 AN AL, B 2548 00 Z AR BOR 2 B
PPRERNPES KT 0, ULMIPPRNUAMEIR BT H FONRW, KEN 7 DAL, Ui
PRI 5 BB AF AR B A VPR E N EMERGE 1, WP ERE RSN =
LB il 1 5.

® 1 #iRtg0t

& e ¥E PRUEZE w/ME BKE
Conf 12,154 3.624 0.157 2.144 4.297
Difference 12,487 1.258 1.397 -2 7
aDifference 12,487 1.192 1.248 0 7
Money 12,487 2.359 0.603 0.710 3.871
Term 12,487 7.582 0.401 6.617 8.596
Coupon 12,487 1.897 0.199 1.523 2.291
MAR 12,487 0.009 0.098 0 1
Puttable 12,487 0.391 0.517 0 1
Redemption 12,487 0.030 0.179 0 1
Firm 12,487 0.615 0.476 0 1
Crossmarket 12,487 0.562 0.508 0 1
Rate 12,487 0.624 0.476 0 1
Guarantee 12,487 0.293 0.455 0 1
Stateowned 12,487 0.807 0.376 0 1
Lcompany 12,487 0.165 0.370 0 1
Etime 12,487 2.638 0.474 1.405 3.666
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A E X GUF RIUR & R T

Lev 12,487 52.34 17.62 10.83 86.37
Ldebt 12,487 43.81 23.69 0 91.31
Cashratio 12,487 50.48 55.30 2 374.6
ROE 12,487 6.087 6.083 -1.052 31.91
Rgrowth 12,487 30.13 85.16 -60.83 618.7
Atunover 12,487 0.284 0.382 0.00699 2.009
Size 12,487 1.379 1.047 0.129 4.985
Income 12,487 0.583 0.884 0.00547 4.297
NCF 12,487 0.116 0.439 -0.981 2.512
GDP 12,487 1.438 0.496 0.313 2.474
GDPzz 12,487 8.452 2.086 3.591 14.84
GDPrj 12,487 1.979 0.495 1.082 2.865

R 2 MR RAT 2R MVERE S B PR E NG, /e S [ R PR R AT
PP T R T B S PPN R, AN, 3R 2 BRI U R AT VRS I TR S
AT RS PR R R, 3 2 I RO, RS 0 SR IE B K E
PG UG A AT PR I T) 55 o 451 T 3 e 25 PR ) B BOROBOR I, PR 72 5 40 P4 72
HRAEIZHTAR /I, YL 3 (0 22 57 B A N TRkt ) PRERLAA B VF 2 BB I TR Sl T v 5
[iERZ15ERie /8

K2 BFRITZERFRESEXNFRE

PR LRV

I 8] HfE e PR, BH e PR,
0 1.139 1.184 13,126 1.186 1.149 13,126
1 1.027 1.114 11,297 1.082 1.100 11,297
2 0.960 1.087 8,248 1.013 1.055 8,248
3 0.842 1.008 5,624 0.902 0.986 5,624
4 0.741 0.102 3,209 0.894 0.931 3,209
5 0.668 0.970 1,941 0.747 0.894 1,941
6 0.579 1.014 945 0.714 0.915 945
7 0.493 0.816 318 0.531 0.837 318
8 0.182 0.598 159 0.168 0.511 159
9 0.0957 0.308 77 0.0973 0.285 77
10 0.0468 0.362 58 0.0482 0.390 58

St 0.974 1.107 45,002 1.041 1.074 45,002
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4 L EENRHFTRRER WA SSUES
4.1 BAFEESER

ARSIV SRUE 73T 759 B 8 fe/h 3Rk, BT RE U0 R R :

Rating differencei= a o+ B *Confi+ v *Bond;+d*Issueri+0*Province+ ¢ |

Rating difference fCKRPFHMUII VIS i b & PRI =, BRI S 4%
P Conf AARMEME/K T, Bond 567 A RAERIZE, Issuer AR5 KAT
KPR R, Province UK LA O3 & (1 X iz 1AL &, e BEHLIN. [ E HONEIR B
BRI S P Fr . ATk XA BB RE, SeBR) SRR AR bR ifE
e, HoRIETHFREM. 48 RAHERE T 1%M 99% 5 M 0T, W8 T A &SR

o

R3RR THSEEKTFELENVERFEZRIFIR R, 5 (1) F2 AR 5/
ZHVERIA, 5 (2) FMER T EERN, AR Fr ATl KEIER, 2B (3D
FUEH TR E, ORFEGHARMIERNEE. 5RATA MG & LK DUAR i &
M s hl AR g . A HRE, S EMKFS 540 EAFIE R E EHRR,
IGUEER TR HL, HER: TR H2.

R AR THSEEKTFEIPREZFPRR, B (1D FIRpAETER N T
EEIA, BB (20 FUEH e SN, BT . Al KEER, 2 (3D 4
T HH AR, ARG IR R 5 RATE KM AR 5 DL DLAA 1 i & 1)
D AR &, FH TR, S EAKTFS 5IPREAERZEIEMRRR, Wikl
o TR HL, HERR TR H2.

® 3 EAb[EH-4XH PR E

€] 2) 3)
TE aDifference aDifference aDifference
Conf 0.899%** 0.461*** 0.356%***
(0.081) (0.069) (0.070)
Money 0.082%**
(0.009)
Term -0.022
(0.034)
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Coupon -1.498 %
(0.071)
MAR 0.039
(0.074)
Puttable -0.502%%*
(0.213)
Redemption 0.117%*
(0.036)
Firm -0.078
(0.053)
Crossmarket 0.185%*:*
(0.045)
Fixedrate -0.491**x*
(0.124)
Guarantee 0.94Q%**
(0.019)
Stateowned -0.136%***
(0.028)
Lcompany -0.009
(0.033)
Etime -0.022
(0.026)
Lev -0.002
(0.003)
Ldebt/100 -0.2%%%
(0.000)
Cashratio/100 0.0] %**
(0.000)
ROE/100 0.7%**
(0.003)
Rgrowth/100 -0.01
(0.000)
Aturnover -0.020
(0.051)
Size 0.352%**
(0.017)
Income 0.016
(0.028)
CFO -0.191***
(0.035)
GDP 0.026
(0.016)
GDPzz -0.007
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(0.005)
GDPrj -0.068*
(0.050)
HE -1.902%** -0.339%x 2.974%%%
(0.247) (0.240) (0.382)
e 12,154 12,352 12,352
HERTS 0.009 0.568 0.702
EHTE = B =
7. F=H = = =
X = = =
TR = = =
*** p<0.01, ** p<0.05, * p<0.1
x4 EiEE-PRE
€] 2) 3)
TE Difference Difference Difference
Conf 0.969%** 0.401%** 0.293%**
(0.081) (0.068) (0.059)
Money 0.090%**
(0.022)
Term 0.009
(0.031)
Coupon -1.668%**
(0.071)
MAR 0.057
(0.082)
Puttable -0.157**
(0.080)
Redemption -0.133%**
(0.039)
Firm -0.087**
(0.037)
Crossmarket 0.172%**
(0.041)
Fixedrate -0.182%*
(0.083)
Guarantee 0.964***
(0.019)
Stateowned -0.112%**
(0.029)
Lcompany 0.023
(0.034)
Etime -0.018
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(0.023)
Lev -0.001**
(0.002)
Ldebt/100 0 2k
(0.000)
Cashratio/100 0.0]%**
(0.000)
ROE/100 0.6%**
(0.003)
Rgrowth/100 -0.01
(0.000)
Aturnover -0.039
(0.051)
Size 0.357%**
(0.031)
Income 0.049*
(0.030)
CFO -0.200%**
(0.019)
GDP 0.020
(0.031)
GDPzz 0.001
(0.006)
GDPrj -0.037
(0.052)
BE 2.163%%* -0.199 2.707%%*
(0.257) (0.236) (0.362)
HE 12,154 12,352 12,352
HERTT 0.008 0.600 0.731
EHEE & = =
Tl F=H & = =
X5 & = =
TR = = =

*** p<0.01, ** p<0.05, * p<0.1

4.2 REMen

4.2.1 ERFNASFEREZE

AR R IS YTk B 2007 ARG A A RSP A NSRBI 2 i A,
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ZAE R NS EAERAREARE, H Conf2007 FRox, KT 1 P A 347 8 25 19
by, A EAREE A3 (R 0 U & 0 - LAkh 2

HSAFAR B B SLAE AL S 7 5 U AR Ge s iy Btz b, iR | 2% 58 SR IE R
WHESHAIRE, B At SR RA ML SEE R A, ASCH LU, K Conf2007 £
e Conf J5 [l HZ R B I A K AEZN . Bk S EAARPAR R S AR LA ]
R BRI 5 Pror, 5 (1) F2 AR @ RN Ik mIE, 5 (2) FIEH 1
SERNL, BAES. 0. ATk XERIER, 28 (3) JIEH] TizhlAcE, wiEfisr
ARMEHIZR . 5RATA RO E & A i &N X ki 2 &, 2 (4) (5)
(6) FIFEE. BIHADPHRY, HEEKTEEENIPRE. PHRZE SR E LA
KRF, A ENEAERE AR, @Y 7R,

R 5 REtrR-ERAFNITESEEREERE

1) (2) 3) “4) () (6)

TE aDifference | aDifference | aDifference | Difference | Difference | Difference
Conf2007 0.149%%*%* 0.080* 0.111%* 0.203%** 0.082 0.099%**

(0.049) (0.052) (0.051) (0.063) (0.052) (0.037)
BE 0.911*** 1.040%** 4,028%** | (0.765%** | 1.003*** | 3,594%**

(0.117) (0.076) (0.304) (0.120) (0.094) (0.303)
HE 11,942 12,031 12,031 11,942 12,031 12,031
HERTT 0.002 0.594 0.695 0.003 0.612 0.741
EHLTE B B = B B =
1. F=49 = = = B = =
X 5 B = = B = =
TR B = = B = =

% 50,01, ** p<0.05, * p<0.1

4.2.2 R SEER KR E BA9R 0

ARSI 2012-2022 FFRATHIGFE AR AR, REFEAREIE N 16358 3 fiid7,
I TAEAERE AR . RVF U PP S5 I, 0 A B AORE A B 9 12487 S5
AT MBRFEAR BRI 2 (8 B I, AR SORHIBRAEREAR B A R 10%194
By, 3R WHLAR 1365 MEARKIE 51 RAE 1 1283 MEARKEE, 285 1k
AHHE S 9839 4.

[EEZE R BAIER 6 frx, 3 (D Flpls il —fERIAa, % Q) FfE
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FI T E RN, BAEVFS . 0 ATk KBIERE, 5 (3D FIGEA TR,
T A R AR R 5 RAT A R M A2 & DL AR 0 7 e 1 DX sl il AR B, 256 (4)
(5) (o) FIFEHE. BFIHDHERY, HEEKTEEESIHE. PRESAELE
IEARIGIR A, MBRFEA R B A 0 S 2, 8T 1 A PEAe 4 .

& 6 AR S EEBORE fr IR

1) (2) 3) “) () (6)
TE aDifference | aDifference | aDifference | Difference | Difference | Difference
Conf 0.902%** 0.394%** 0.295%** 0.944%** | (0.358%** | (.346%**
(0.079) (0.081) (0.058) (0.090) (0.064) (0.077)
B2 -1.719%** -0.092 3.325%%* -1.957*** 0.071 2.962%**
(0.270) (0.251) (0.438) (0.282) (0.257) (0.424)
HE 9,012 9,347 9,347 9,012 9,347 9,347
HERTT 0.022 0.597 0.715 0.023 0.599 0.744
BHEE = & 5 = = =
. & = 2 2 & 2 2
) & 2 = & 2 2
W & 2 2 & 2 2

8% 50,01, ** p<0.05, * p<0.1

4.2 3ERTREEREAE M

P 2B TR AR A 2 DR D 2R B e T R 2 R [ A R ) AR By N5 FE i ™ A 1Y X
ARIORUYL, ATRER AFAE LR I S AL B 54 2B, SR EM K.
N T GRENAENE )RR, R T AR SCAE 8 ) 5 1 A 45 RN RT BE A7 AE 1) B3 S 35 0 UL A
AL LA AR A I B BE LB . ik, AR SCade F X3k it AR AR R AT Dot 2 (5 AT
W T AARE, HARMEE 9 2008-2022 4 i [X o A2 Bk 95 b 500 4t 2, A DOB
(Donation Of Blood) 7x. 55—, WIRIE DI A2k i 0 ARARRE B by, R4 15
2 X R BB SR, TR A 2 F AN, Rt 2 SRR
Bl 2, LRI S VPRI 2 (B IR R AR, PR R IF A= 32 2 TC MR L 52
Wi o [AE, TefEmk e br BRRE W A 25, SCE RSN EARIC R, Hipie 7 L
HAZERIAMETEE K.

WAETER I BAAIZR 7 fras, 28 (1D JIRoR—BrBEIE,  (2) (3) SRR MR
Blml . —Bral i FAEOY 75.6, S TR MY /5 LA ERY, TALE
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ARG I BRI s 54 2B AEACT IR R B N . PR BLREA A, 1F4
7 A PP E S R ARACT A ¢ RBAR B2 9 Ik, Wi T PP SEAF R I IR I 5%,

I TN AR
R REERR-EATAZRERBALNE
1) (2) 3)
—FrErmE A AR E E PR ER B3
TE Conf aDifference Difference
DOB 0.030%**
(0.002)
Conf 1.778%** 1.461%**
(0.562) (0.541)
HE 11,826 11,826 11,826
F{E 75.6
EHTE = = =
7. F9 = = =
X5 = = =
TR = = =
HERTS 0.211 0.260

8% 50,01, ** p<0.05, * p<0.1
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5 HEFEXHRIFIFREERNE AL HEE

5.1 EMNRE

ESCHISIERE RN, AL E AR AKX B PR o AT R B R, I YRR
At BT AR . SN AL AR AT M 5 25 PRt 2 ARV A B PR LA R A 2215
PR FER R X ) E W A X P S N 0 B IR S  PE G LA Al PP AR At i 2 X
B o EWURAE AT RE S AL H YRR 5 38 0 N A I SR R8I, T e AR B ke
S5 MMAT TR KR, s et ge. 8% .

SRIGAE (2018) BHATRIL, A PAA N (B FAR R I T7 & S B S ARl fe ik,
TTERR T —RAKM AR Z 2 Z BB, 775 8 H SRR %
NP S, X RIAGRE HEm Y, XAERZMES FHENEE. F5F5% (2021) B
FAR, EHENLEAFZBE ORI, HERSFERA R R HUE R R EH TR &
£, M E R BB MRS B B AL B4, ERBUS MG ERERIX, Gk
ER GRS FE . SRRt FRAEY, G ST E B St R SRS X,
R, IR SRR R VAL S VPN TE O, AHEND 2 (s PR 7 A %o i 58 A4 1 3 WAl
15, ML PFER.

SRAEINEE (2002) BFFUARIN, #HI5E—ED R SRRHE B IEA AR, WER
() ELA5 W Sl G R T, RO %, T RS AT SRR A ] o B 32 0
BRI Rer A4 B PPN S5 38 0y W A KSR, B 5 kG2 AEd 2
G R I EAE, B AVPRMUR 2 8 LS R it A 2 80 22 A AR TR —FE ] {5 B T
W, TS SRR MY o8, S SLTE SE T LA b 0 VE 0 S 2 bl R K HL A

N TR UG LR, AR AL 32 & E SO PR 75 8 7
SIATWEE G, B, WAL EAARMEN P & = AR BOSEMA, t 0 BH K A 1 g%
Ja BOABAE I WA 15 ORI s 7 PR AL BEARE A v e 2 (5 A0S 1 20 5 2 8 B i G B 2 IX
0, I R 5 MY 6 5 1) DX AR I W A 43 FR) SR

ACULFYP FREHES ML G, UL FYL RRE E o s AT k. BAR[E
HERIMEL S (1) (2) (3 (4 FpR, AERPENMEERANE G HEHNT
AV REAUAR B 54 2 AF AR ACPAFAE 35 AR &R, U b T PAAE RS b, Ao (s
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TR 5357 PR 0 J R, PR el (I 2 R 3 s/ 1Y, Beiibsdad 1
ERIRIIED S/ SRS GINARSY e sz S N EAYSIN AL I TE | TRy = PR N e B =2 =PI\ 4
AT TR A DX A T

BT TARE L, EA SIAFE “RatE iR fwd, RIBUG S NER Ik
AT ZR SR, VPRI A A 2 DR ARG JLB 2R 2., [R] i (B Al AR A7 FE A BR A A 5
TRE AN, PP S AR R IR K, R A1 2 5 S R (5 -
AR SCAAMBETRE M, SHEA & 42 E IR R oL, e
M RAT I SR 2 B Al o O T 3E— B I0IE RS 7= 2E PRI 5 58 0 N
WK A AERE, ASCRE T A B Stateowned A7 B AP RUER, 5K ML
P B ik, FBA Stateowned FUE N 1, FA 0. EA SR 12487 MM FFEA
i, R EACONEA I — 3 H 9543 MREAR, TERFEART S 76.42%, Kt AR
EHAK —ILH 2944 DREAS, FERFEAP  23.58%. HARRIASEREEL 8 (5)  (6)
FIFR, REEA SR ENE RS 52 EMKPAEERE EAEER, BNk
eI RN E RS Gl EANNE HNe: %I

R 8 MR -E W WIS

1) 2) 3) “4) (5) (6)
TE aDifference | Difference | aDifference | Difference | aDifference | Difference
Conf 0.471%*%* | 0.390%** | (0.482%%* | (.423%** 0.052 0.112
(0.083) (0.080) (0.068) (0.069) (0.117) (0.119)
Conf*FYP -0.631%** | -0.492%**
(0.224) (0.219)
FYP 2.052%** 1.646%*
(0.699) (0.784)
Conf*FY1 -0.432%** | -0.350**
(0.163) (0.171)
FYI 1.455%** 1.199%*
(0.527) (0.558)
Conf*Stateowned 0.342%** 0.201
(0.133) (0.118)
Stateowned -1.284%** -0.790%*
(0.431) (0.425)
BE -0.392 -0.170 -0.436 -0.208 3.931%** | 3.425%%*
(0.239) (0.251) (0.263) (0.248) (0.507) (0.503)
= 11,826 11,826 11,826 11,826 11,826 11,826
AERT 0.612 0.633 0.612 0.633 0.719 0.752
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BHEE 2 2 2 2 2 2
il 4 2 2 2 2 2 2
X 2 2 2 2 2 2
R 2 2 2 2 2 2

8% 5<0.01, ** p<0.05, * p<0.1

5.2 Fllzz 3

PRENUAIR AR “HeBi #4187 M m A, B BN RATTT, EXFE
TR TR A e WA LE o A VPRI ARG I s 22 504 i 5 2 R AR B 2 (R R R LIS,
O TR S T S A E A2 R BB T RZ IR PR AT B, PR
PP 550 2 pr o ) 7™ B R P A A3 0. B T R R A AR TE, PP 20t w2 (54T
T P82 DXl A 1 A b= ARAERAE TRV R T, VPR 23 7E M TR R 52 0 3 68 LA L 7l
SN B AT, VR R B L, X TE S SR R v A X 3R I e A
I, S5 45 Al Pt A 25 kst g5 A P 5 LR, AR A TR A5 18, %
F] g id %M T B SRVE NS SR 0N, A PRI Bk IRk S 3 R
B2 P B VR RN AT B, IR AVEGR 2 K .

AL ] Herfindahl-Hirschman f8#CRIE PP RMM I T SHE R REE, 1 B EBHAE
& HHI, 4 Herfindahl-Hirschman $8307E 70% LA R IRHZ BV ERUE N 1, KN 0. 3t
A 6492 MEARKAR AL T T 756 FBONMEIII X3, 5 EE 51.99%, AbT-ZE Wi XI5,
IFEAR—JLH 5995 4, HEEA 48.01%. FAREIHZ Rk 9 (1) (2) FIPiR, 75
FERE AR & 5 EAR B ISR FE N IE, P53 MG SO 2 51
MBI PP R RE I, 8 58 G S S S BOF AL B A AR 2 5%, PP B A 1 it 7t
BT E, IR TR R R S BRE S E AR GF PR B IR

ARSCAS 2S48 Y L BRI AT AR TR R R 454, A5 25 (R 2 8 L3R 80%-90% 1) A fit
FARF A LTS5 b B o R Ty ) A, WE R R Lev, 4R 6 E A0 L %A
I IRAE 1, AN IRAE 0. BA A id BEAH 57 55 b B 1O R T 24k — 647 1865 4>, ikt
N 14.94%. BARRBIAZERWEK 9 (3) (4 FIfR, Hr-ffiREMTE S5HESEEE
BRI E N IE, VTP AT e s i P s 9, BRI &, B0IF
R 7R H3.
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R 9 HLHIRR-F iR

€] 2) 3) “4)
TE aDifference Difference aDifference Difference
Conf 0.088 -0.002 0.301%** 0.235%**
(0.098) (0.103) (0.059) (0.072)
Conf*HHI 0.324%** 0.384%**
(0.114) (0.126)
HHI -1.092%** -1.271*%*
(0.379) (0.360
Conf*Lev 0.162 0.327%%*
(0.148) (0.149)
Lev -0.584 -1.137**
(0.520) (0.542)
HE 3.770%** 3.764%%x* 2.985%%* 2.894%%
(0.455) (0.442) (0.384) (0.362)
= 11,826 11,826 11,826 11,826
AR 0.719 0.754 0.731 0.750
EHTE = = = =
1. F9 = = = =
X5 = = = =
TR = = = =

% 50,01, ** p<0.05, * p<0.1

5ot iimB S vFRA RN, RN TFRIEAEAE AA. AA+. AAA =N
NEEF, FEARSCEEUIFEA 27 H 4963 3148, 3679 A, HLit HIEFEALE ) 94.42%,
i P T B S VPR T AA B, RIH AR ES A6, EARSCEIUAFE
A 9859 /N, i 78.96%, TE AA-ZRAILL TGS, hETIARE PR —ILE 801
3, MWPENMIDE 7 3. XU 6T A0 S IPRTE AAA 0N LU R i 2 P4
PRI PG, TR A SO 5 T3 BR SV ERLE AA 3 K UL RIS, R fif
TR ML UL A AL B 5 VP 0 0 LA IR B B Rl B5 eAR 1Y) B (¥, B i g B & vp
GO, KGRI RPN B R, k5] R AR A b Sk R

WEBMTE AA, FAUMRP TSRS TR, 60 b 6 15 5 & T
M FAMET AA FoN, BRI T 1, AFLFENKT 0. BixRIRgRnE 1
Fiw, (1) (2) FIERBRER NGO AL & 5 S EEAERE B R, &
BREMEE AN, WAT AA F0E AAA oY 1, XTET AAA ZElIRT 0,
(3) (4) FIRPLET AA G515 AAA FO i F A B 550 1 S HLIE SR IF RO 42
Tto 11 #E—B56E 7RI 982 SEGE S EEREFREE R BN ERNZ —, F0
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MR AU R R 2 FE DR R T, (IR SR, SR
BN TR G AL WP 13, (AR et 0
TR A2

& 10 PEEXTEH

T Ra & PR GRS
BUR Gt BUR Gt
AAA+ 112 0. 94% 0 0. 00%
AAA 997 8. 41% 3,478 29. 33%
AAA- 475 4.01% 153 1. 29%
AA+ 1,468 12. 38% 3,037 25.61%
AA 4,903 41. 35% 4,940 41. 66%
AA- 3,125 26. 36% 242 2. 04%
A+ 361 3. 04% 2 0. 02%
A 158 1. 33% 1 0.01%
A- 56 0.47% 2 0. 02%
BBB+ 50 0. 42% 1 0.01%
BBB 49 0.41% 1 0.01%
BB 37 0.31% 0 0. 00%
B 17 0. 14% 0 0. 00%
CCC 30 0. 25% 0 0. 00%
CcC 19 0. 16% 0 0. 00%
it 11,857 100% 11,857 100. 00%
& 11 HlFIR K- FRAE TS B R 28 R
1) 2) 3) “4)
TE aDifference Difference aDifference Difference
Conf 0.436%** 0.409%** -0.115 -0.256*
(0.84) (0.090) (0.177) (0.138)
Conf*AA 1.252%%** 1.171%%*
(0.462) (0.470)
AA -1.791 -1.487
(1.535) (1.556)
Conf*AA’ 0.447%** 0.583%**
(0.168) (0.153)
AA’ -0.492 -0.734
(0.570) (0.493)
BE 1.231%*** 0.874* 1.759%** 1.623%**
(0.484) (0.468) (0.663) (0.594)
= 11,826 11,826 11,542 11,542
THERTT 0.556 0.560 0.487 0.542
EHEE = = = =
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) 2 2 2 2
s 2 2 2 2
¥ & & & &

8% 50,01, ** p<0.05, * p<0.1

5. 3 HEX K

1E B i, CARAIE T R 25 rh SORAL S EAT KRG 5 PP AL, 12 R
BAIEAE FE RS T PERAUAA R 53— AT 3 —— 5 A TE A R 1 5T (s AT A2 B A
M LAF AR5 5 VR R 5T B BB o PELAL B 2 0 5 2 A HR IO 17 9, T %
R BASE I 1% 8, VPRI B B 2 B D AT (5 B L5 %, I e A2 5
A5 AFE R, FHE A THE B B SHE B & T e VP gt — Bk
PR o ARSIy it 5 TE AR RS AL 23 (B AT R T VS B AL, Ik 2 IR £t
FREATHE R, WA A IX R B S (5 BT T BOP SR I %

AR SCASE Al P s 1) 5 ALl A AR FEOR AR IR R it AR SR AL A TTHE R IEHL. Ak
PR ] AL i A S M i B, BRI B ORI AR ORI L B, Al K AR 35
i o LEAR R Al YRR BRAE M IR 25, o7 BRAOR T R e R AR kot B4z A, Al
VR ERAE MR LU, AR AE SR IR R A5 R . B IR & SH, #H R
TR R 2R R I 5 LT 20%, B4 SHEUE A 1, 750 0. Al 8 A8 B8 4 ] %%
PRI ER Ak R, HAARRIUAE KO LRI R B, A A ERER IS
WATHE R, FIMHH S R0 . B EEIAL & ROA, #5 R it F A4 B 7 i i HAE
20%LLFEF, ROA HUE N 1, HIKN 0.

BARERZE R MR 12 FoR, (1D (2) FIRBER G F AN 6 Bl a5 e
EAT BRI RIMAL R E R, SR Z AR IS A S FER LS ETY
M FFRFR T R (3)  (4) BRI Hmi a0 4 Rt A HAE R R, R E
IR ZE W W R B A2 FERE S EERMG PR E. R 12 W TN A
BN AEEZE . FABHUR IR G E AR S TR PP, SR T R R A R T
FH S EEPRGF PSR =B 2 —, HEFR T ik Ha.

R 12 HLHIRLS -8 2 XS

(1) @ ) 4)

et
]

aDifference Difference aDifference Difference
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Conf 0.445% % 0.43 1% 0.390%** 0.322%%%*
(0.086) (0.087) (0.068) (0.070)
Conf*SH -0.158* -0.239%*
(0.095) (0.102)
SH 0.514 0.773%*
(0.346) (0.345)
Conf*ROA -0.237%* -0.159
(0.125) (0.108)
ROA 0.768%* 0.490
(0.393) (0.377)
BE 2.701%%%* 2.364%%* 2.859% % 2.764% %%
(0.466) (0.425) (0.384) (0.363)
HE 11,826 11,826 11,826 11,826
AERT 0.737 0.762 0.714 0.755
=2 = = = =
. &5 = = = =
X 15 = = = =
TR = = = =

8% 50,01, ** p<0.05, * p<0.1

5 4 FEYN

PR AR I — PRI 5™, A B 7 25 10 A b B 08 R L SRAS 3 G B 1A
A EEATESEMRS, MG E SR, ZHUE LB R R AT A ERIEINL. AT
CLE S PPN VE SR &, ARG TR NENNENEE, RN et
TR RS, X LA A G AT IR PPN R, ToTE ) P 25 0] DA 4 i A7
RIlseilas, A REFKFEREIAE L2 HEK. REREHENGEE, ANbE
ERCE KRR T SA R, R B W E NI OE, PRS2 2 G AT e
2, BHWFE NN R E L RO iR . Bk, @R R4f
)P 22 SO PR LR [ 42 SRS
PPERHUR I 75 2 B e R DU PR B TRl e, X FHes ok U, PRELAIRT
S RVERIA AR EAR R TEG o B S B L BE AR BRI, 6T aB R A A H PR AL
R AL, KI5 SRTE (A A LA MERR VF S LRy 1 S R4 7 5 ) it . AR ST A
AT 55 R TR ik e (53 LA A U BT 2 QT 0 ) i B AUAR B Scale 5 Freq,
ARG EAR I P I bR BE NS 1A B 2 P A R LA I AT 20%, AR A NNz it LA
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J7RRTER, R KA R AR B TE 1, AR TE 0.

BT EBIERFEEHLERAT AL, PPRAULIE 2338 T W 1 R ) AR AN %
FREW . MR S E ORI, PPAAIUA 2 7E I B 18 ) R ) R 3 8 22 /0 (R R e 2% e
FHE% . T IES RN E S i, BB PR A T PP AT o AR
AR ENE, [FI ST ZN At TS ahl. AN ER H iR s e 1,
IR S AELL, BT LA SO F SR G ML i ki SR ™ 7 i) WA R B, 1 B e AR
= FC, 4fiFKA7TT 2008-2012 40, BAVEEREN 1, BA 0.

HARRIAZE R 13 Pos, £ (1D () JEREFHEENLE SHSETR
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