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MERE:SENRFTIN - RARURGHRENOFEERTE, FELLER
FHETIEFRETHERGGARTMTRERE G MR EREN. VT HBEE—HKE
EHEN"WAL, AXRBE T FRER" X —FNELBR AR RENFHERATLLY
TRARAT, > BARGEE S HEREGE RN RIG TR 2E &M TRFEHERE
PRELAALTERCVENRABKZN —NEFT ARE-—ZLABT2EXREFHL
AERAZ, BRANKA SHEREENFER, DV ERRERZ, DU MEEHR
A, AXERFERZH, WEREENLE. 2T 2009—2020 4 5 %2 5 fr 5 A fit
FAR, R EEREXHFEAERTN, AL EEREARFORMEME, EibfLIEH
7 AR A, I R R I & AR AT A R AT B R e M R R &
REUTKACHERIFEBK. RE, AXHTFRERHZFERANKL UL E kW —
RA| W EBRHAATT FE

XBR:EAE GATH #HE KfAEMN

—A\ %‘I %_A

162020 4 11 J] A8 RVR 4 SR BEAR TP A [EA Al it 2 AT I AAA it 7520, 3T 1 AAA
P A A A2 WIS R g, ot 2 1T 3 0 A R 2 2 0 ™ E ebdi 0 BT b B AE O A
TE ) 2 F IR 2 75 0T SR S — R4 3 XU IR 2R, B 57 B0 O i 3 32 43 i A R 4
B FRIE I IR ™ (KRB, 20165 1 19 2% 45,2016 ; B HF 53 25,2016 ; AR I % 55,2017 5 d PRI
55,2018 3 SRS , 2019 ; 52 F MESE , 2020 ; 588 5% K 55,2020 5 bR & 45,2021 ) o &% 5 75 1 37 15 1T ) ke
26,2020 4F 11 A 21 B, [ 55 Be 4 fAS € & JE 2R 0 255 D+ =k iR 1T 2R 7 R4 i L 5 &
Rl SRS IR EOR R e T g R I S 4E R e i e .

WA R & T IER AT 24 2 (Jiang et al.,2012; Cornaggia et al.,2016) 5 17 3% 55 4+ 4% #4) ( Bolton
et al.,2012;Griffin et al.,2013) & M5 HPFH T 5 47 7 “ PEG W 3L (rating shopping) 5 “ PE M 57
(rating catering) LG, T T 2F IR K S5 1F B R H o PP L7 s Aol 347, 8 &
17 N AL 1) Z A VP RAUIAE K PG, SR 5 16 55 5 5 119 PF 2 ( Sangiorgi & Spatt,2017) . 1 “ PP 57
SR PER MUY T 3470, BT 35 5 e R PRI Dy 1 W51 % 7, n] BEAS 23 ™ % 18 <1 D1 21
PR, T8 A 5 R AR TP ZOR AR AT 24 1l AR K RIS 5 11T 3% 403 851 ( Bolton et al.,2012) , {H - 34 7 i figt
BB A 5 S8 Aot I 224 2 R CAHE AR 25300 WA S M 37 4. BRE b, RO TE PR SAE 28 °F 2% I8 fii 77
LB B 2 BRI 5 25 32 29 ] LA ok {5 5 7 % M T 78 IR 25 7 = R AR 5 2 1 XU, Ui 0 ( Smith: &
Warner,1979) , ¥ 2 J& T [ S % 96 19 0F 78 0 & 90 1 BRI 0 o7 25 B2 24 5 KU s o 79 67 G 1
(Bradley & Roberts,2015) . —J5 1, o B {5 F Aot T 5] 12 A7 A6 Aot 7 H AR X — 24 5 3K (R SURE AR

w o MR, BRIUK 2 2 F 55 4 B2 B, WS B4 5 430072, HL T {5 4 : linwanfa2013@ 163. com; X 4 (I IRAE ) JB AP EE , X
REEGTFR BT O (G558 B2 BE , 1B 5 0430072, HL T 548 yanliu. ems@ whu. edu. cn, deniszzk @ 163. com, A B 513
B[ B AABL 2 R G T H (71802152 71602148 \72173091) S #H A SCHE 2B 22 HF 72 B H (18YJC630109) Y ¥E Bl . 1 25 8 il
AP HER REPRLHAMS2H RN E L SEW . M58, 0T AR.
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A AR LB 17.8% ) o 53— T, P 1 2R W], S AR R 3R I 1) 52 5 J Tl 5 ot o e A7 A M) 22
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— AN ----- TCHHIRAAAG
————— Jefft —— R R (V.1 - - - HEAAAGL

2014 2016 2018 2020 (4Efy ) 2014 2016 2018 2020 (4F47 )

Bl HREGRFLTERAFENE

TR AR E T 2k AR SCHE ST R AN X FR AR B R HE AR L SR T — AR B 1F
FHVEG S AL, B ol RS B TE G2 2 AT A UEELOR S AR I 38 45 4% 3K, MATiT 2 21 5
1 B BRI GUK o AR SORFHE SO RS (rating dressing) o 5 PPRIGL" IR 457 A
S Al s PG T3 TR T O AN [R) B9 2, © PSR A0 2™ I — o A R 00 T A oMb AP R LA 22 (] Je
AR AT I — K AP, 5 A A 2 Al S PRI Z A B S0 S P R R . R MR, K
7 NTEREAR AL (I AT BV —E) BT, O 73R F w4, PRI 25 5 ol it 47
T, 72 BEPP A 28 2R Al $ I D 14 D 78 BTk 5 30 15 15 it , DT ] i (5003 PP o 3K Rl 0 28 R
1 PRI, — I AN 225 73 MR AT A, Tl A2 %47 N AT 5K, 55 — O T 8 45 50 5% v o
PATAE—E W B ENE (M HE TP L S5 100 ) L 8 5097 A AT 8 30 11 Bt o it A5 21 i
BBEH BN RITE A5 fF . BN E AR, B PR AR A — M5 5 3 X, B3 & T LUl
ISR AR A S PGS AR R AT N o b 2% 1 e 4T 025 2 o, WU aT BB B0 B 4H AR IE
MR,

T B — L], AL Y62 % Bolton et al. (2012) 9 {5157 PE BB HERR , 45 & h [ 57 110
GRS R T — A A AR R AR RN A R (Y B A AT SRR o B 4 2 i AT SR AR A
FARAF I AN EEAGIE . — TR HT A SN X PR A4 T 37 2R 8 v (R BT NS RE T B S
BRI O0) A7 AEME— B9 7 B XA o PR EHLAG i 001 Y 9 < 10 o B 4522 19 B0 e AT N il ad B it
PARDRIIE A © BN A AT, PP AL B U 19 3 A i A i R AT AR 2R IR . 58—,
FE B B 4558 MR FHOR 5 B SO T R R IR B 22 Y — M T AR R AN 8 d (B
B A PR KA RERS AN BT A LU B ARG ) I, BB XA H AR G r BORIE R o $H AR IE
WAEREE PRI . eGPPSR R HH DR Y 4 0 ELAT T80 1 AR B R Al o 37 20, E 24 52 B
i 2 S A I dy TR R D PR AR AR ST A, DGR B R AE ) P DR 50 R 1 S T O (BN T 5 B S B
i 2 S A 1 05 SEBR MR, BT K ok IR T P T A £ G A (R i 24 S s R A I 3 BT A T
REARAR LA M HH RN I 22 57 o 5 =, LEACI S 0 A R W ARG O 19 =S RO 6 o ST BT 48
PR B 3 A T 22 U0 U 19 3 2 S SO R B O 42 0, U0 A AR B 2 R 1 4 v 2 B SR LR i A
P e, I Hid 2 B BTS2 PR AR AT A0 45 Of A7 (B AR DU H DR Ui e s

BT B UE“ PEG AL RS B R, AR SC L 2009—2020 4R 38 5 BIF K AT A RS A Il 58 B
ARPEATIERE Y AR BV N o 2 ORI S — RS G0 A R Ak I A R
AR R B AT M 224805 1 50.9 A3 45 (0. 509% ), 24 2 Al - 4 51 25 S A (300 A2

195



MRS GHTRERSHRERN" 2

FOW 7% , H iR 85 R e — RV G ek 3 AR Fe e il o b A, #2015 45 20 33 50 0 L BUR
2017 4ot 27 B4 BOR i 647 1 DID G 3645 3] — B 4h

B T SEURSS RAE S T NS B RS TN A5 R . e i AR S AT Ay 5
R A 75 1 AR B Y ot 2 PH DR G 0 B v, LI SR 6 20 A vh 22 Al L 1 9 B R 2 S BUR I A EOR
AR DR o UK, AIF 2 S FE AR U8 2 48 R A B e AT AR AR T 0B & 1 4ol B & A7
Fi8 it 2 LD B A BRAER , 3R T Al A 249 IXURS: B T B 2 i R PR B i 0 1O T B o B, 24O O AR
S AT AR 26 =05 AR LR A B Aol LS DR P g I, 5 58 38 X A H R 51 2 K A T
TR kR WAL B A T B T G AR IR T LA

5 = FRATHE— 2B a0 B 1 Aol SR Wl T HE DR AT P R 2 i 22 B IS R LS Pl o, B
B AL TE 2 e £ T AR AR, FRUC, 3 24 ot 5 R A TR IS B AT N BB Y S Pl ad o B
A DR PP R B AA 20 JFFEREE B 2 1 i 55 i 200 [, $00R 5 BEPF SOE A G, 5 B IRIF
PR, BORAE B2 1Y Al i o A A AR B i T BT . RO, Akl P HH AR AR R i R R AT
JE A X — IR AR ARV S b B R T R O RCR AT ) T 37 oA AR A 2R 5 5L b B T
YA RO I5 , A5 Al (8 P PR B e AR Rl B A

A SCETERBF S DT RRTE T LA T AT 0 o 55— A SCER O o i 27 1 3 L PR 0L, il 17— A
i — R BISAESL, X HHAR PERS iR 2 M = R i SC REAT E MR, B T Al i g AT
55 M i STHR o 738 SRR ( Coco ,2000) X Aol 5 55 Rl B Ff P4 2R $H OR 1T 0 B9 B A 4598 XL i 26 .
Ho— ARG B AR AR (GO [0 45 ) BRAE T, AR XU £ Ml J 6 B4R ik o 2 pg R 0%, HOR R 7E T 4%
BE AT LA i #8008 3X — A5 5 UM XU A ol I e AR FG il 5% A, 22 i {5 B TIC 45 [ ) ( Bester,
1985) o H = TR IR A5 BRI PR CIE A8 XUBS ) BREE T, v XUBS: A ol e e £ 32 ik 5 2 iy 4H f , L5t
PRTE T HH OR e JRURS: Aol 322 £4E 1 380 55 g e B2 30 i P AR 6 24 9 386 ( Boot et al., 1991) o j 46 B
SCHR I A Z A0 R RE B i AR U 4 ) 1 D T Vs e B 4 4 A7 B 00 A R, it PR 7 T L9 7 {1
IR £ b A5 A £ 8 ] AR, 17 2 SR A B ARG A R 8 AR o T IS — A 2 e XU, ol 2 1 4 i
— 5518, IR T HE N RN o 5 AN [, AR ST B AR A AR R T S A S AN X R L (HLTE
H AR VUG, BT A A 1 R W e XU Aol B AR A H AR, I HLACIRY B ) 35 PR R GIE T AT RAX HE B4
PRI RAT R T AR AR 5t 25 (BD P DR E 36 B ) 09 2 1 2047 30 400 1) 390 2 g, ©

55 T AR ST e A R — 2B R TN AR A R A AT E A TR R A AT AR B SR
Xif it 55 FHARAT R A7 AE 20 T8 AN — B0 M R 2L, S TR SR BT LA X 0 0 i 9 B HL e 0 5 o, o A7
TE B A7 J& 1) & B ( Berger et al.,2011,2016) , A SCHY A% 0 BRIE 0000 ( Ay & 2 i & 3) 4l BT, 2 2R
PR X £ ¢ 2 B AT O e — > BRI 2 R PR Aot 27 1Y AT 1) 38 B i 25 3 T 3 vh i JE AR AR B 5% L OF
AR ORI i A0 Bl 3 om0 R o 3k AN AHL A5 0 S E SCRR Y & B — 2L ( Benmelech & Bergman,
2009 ; Berger et al.,2016; Cerqueiro et al.,2016) , b 5 A 3¢ 3 F v [E 1F {5 #4828 8 1 52 3F A6 56
—H,

B = AR SCHR AL T PRGN K TR A T A R . S b, DA B P W 3K R 4
BRI SR BN PE AL B P B o RE R PP S B AR B LAY 2 AR A ) I, 2 AR
PESRALAG B PE 2 R VRN (B A I B A8 PP RBILAL T 23 A TS f5 27 B AR T 1T i 42 v 3P 45 T 3
G4 % W) 20 1 1 VFSRALAL o S8 A — G R A T SCHE I KT . AN A SO T Al A

©  ASCBERL ) — AL T, BH I PR G O AT IE AT, BRI SR T T AT & LS BORE. E Boot & Thakor
(1994) 1) 30 25 38 18 XU BB i, 8 6R05T 55 il 9T 0 3 B 0 T JE AR AR 5T 55 5 17 John et al. (2003 ) 1ty i 245 1 78 XU B 458 20 20 i 17 il 481
PRAGE 55 A2 A0 3 w8 T IO AR ot 55, AT 68 IR 6 T 25 i P R IR T /S 2
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PEER GG I T B i A OGO 58 o BUAT W 90 2 28 20 A 17 A olbe ol 5 5 e P 45 0 £ 8 9 R o
(Biddle & Hilary,2006 ) 5 5 W 1 8 B ( Bonsall , 2014) e 52 Wi E A5 HPF S o A SCk— 245 i, 4
b m RLA B 22 9 R oo 32 2 (2 HOZ 07 $HOR 45500, DABE L TH (5027 PP 9, 3 S PP 40 v L %
IR

SO ASCITAL T T IR I BOR R R . X 8 WA B T A H T i PR R , T RE K
KA FEFTPPAL R S L , 238 A PR R 283 29 2 B i S 2 U ) SR e 17 A ol ol i £ 2 32
AV AT A BRI o P, 7EBOR B SR, — 07 TR T IR0 22 S A A T SR AT AT IR
B, 73— 77 a1 2 5 4 50 P DR S A AR G I AR it

L Hp AR A

(—) A

AL Bolton et al. (2012) 3 F 5§ 15 B R M FR 19 552 i 5 P ARl B Mk T — M
DA 2 PR 50 0 4 0 S R 20 035 51 55 000 B S 0 O A a4 5
=0 o= 1A SRR R CRITA) SRR ST R . o R
JU b o A R Al AE ¢ =0 AT — AN VT S . AR VT H T BT I R PR
I 0 =g 15 0=b F. AALEEAE =0 WA H AR . 405 H L 100% R
BAE C= 1A Y > LI R H DAL —p < | BRI AR5 7= 1 YT Bk p > 0 3% 5k I L
P, M =0 B 1 B E TR 4 (8 BHR AR NR, > 1R, <Y, 5 Bolion et al,
(2012) — S, (EUEAE Al B B 7E P9 T3 ST MR A D050 H 1 M 4 14 Pr( 0 = ) =
w5 Pr(9=b) =1 —p, H e (0,1) . FEGCHUHIAOE T, B 350 HUALARIX — £ B BRI

ELURTIT S LA 945 KB 1T D 2 P00 75 % — 2 90 TR, 72— A 36 T35 [ 280 6
PSS d e | GLB) L H & M B o ik 0T 4 PRS2 7 0 2

Pr(d):GlG:g)=Pr(¢=B|0=b)=ee(%,l) (1)

S Aot il Al VA ELAE A AT PEAR S, AR SR & AOIRUE n] 35000 H 28R 5 Bt -

e

e+(1—e)1_u
“

e

e+ (1 -e)

Pr( =gl ¢ =6G) =

Pr(0=bl$ =B) =

M
1 -
(2)

1E e > 1/2 BZ0F T, AT ARAE Pr(6=gld =C) >u,Pr(0=0b1¢ =B) >1 —u, B E4F () 1
PR WU G0 o (IR R A5 E A 30 8 TOR R . TE SR At 1, i % 2 15 4% O T DLk
— I AARFIERAR ST 00 H )5 5K M

pe = Pr( Il 6) = — LR kg B) = £

et + (1 -e) e+ (1 -e)
I —pu 1

M

(3)
FE UL FL S OB p = (1 =) p JUTT BRI < p <p” o KU, P AT 0 4 By F 11
1% 5 R AR {5 8 WA A R A B0
BB Al £ 1 = 0 I 77 92 AT 62 S50 FLHEAT RAVE . % BB B SCJ OF IOE 4

@ Bolton et al. (2012) (KT T 5 7 T 43 H7 PP MUAL 55 4 0040 52 0 3 B2 M L B oK 2% 8 R AT NI BREE AT . SR
[, A SC R A 2% 1 o — PG 5 B — SR BB | Rl I3 0 T ot 2 AT N N AR IR R FR AT o o
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b R i 5 R AT T IAE ¢ =0 W3 S )£ 0 F - (1) B AT ABE RIERAM, 7 A TR RS S
b e {G,B};(2) RAT N SIEEHMTHE 75 M i BB G A C BTG, I R AT 6 1
PRI 1 R IR THTELLE B 5 (3) RAT AR A e KR LE R moe {G,BY, HA LR A m, ]
TR r5 (4) B HRYE P REE R m AR AR C, HEWT I H 26700 9 %0 65 95 & 47 FI R R oE
FEE M5 (5) RAT N BHAR 43K € SEM A5 5, RITH %

b 3 R ) 2 15 R R o 5 5 R AT T 5 T LR AE AT N BT L S — 7 R R
=0 B —AME S R B H R LR B B TR S R m L B AR € A AT £
SO R AT AR &, AT R E . 5 Bolton et al. (2012) &5 A 56 B SCHk— 0, 7 A1 6 ]
UL - 4 52 35 149 685 33 — A8 28 , ok 220 T 5 5 2 4 11 355 114 240 6 R A

D1 IR RAT RN W 256 % B R AT E M R AR C TR 7 LA K D) & ik
JIE ity 2k 1 RD A 4 BRI 2% (nonpecuniary benefit) o 531, AR B 7 & — DO ALk
A7 B TE R B0 VA 5 IRl b PP R 5 R AT o AT M, SR HR 2 A A B T [ 4
HIRTEGRAE S ¢ R EIERSS B m R E UM ER U . B RBEEMR™C, LR BRMT

U = (1 =p*) (Y =R"") -p*C -7 +q (4)

BT o 24 HACY T E I, R AT A RE 5 R 5 5 AR B RS R A AR A
H 20, BAT A FERT $ AL A9 A% €. 5 Boot et al. (1991) 928 L3 2 — B, R R AT A AT 1A
AL C RARRA G IR RER i H B R AR Y. RAT AR R BUG 2R E e
Wk m >0, (4 AR5 AR GRS TT B 1 75 2% I 0 O JE A 5 45 FEIE A R B e 45 . ZEAR SR A R,
B m RS, BV AT N A2 i 4 535 I Eh AT

B HAE AT N BEARI AT TE S T m GRS € 2 F , S HEWT R AT A S m
&, FET IR I F 2 OE R o g (i AL b I, B AT p™ Sl 3 78 45 % 3 HHE W 19 2 AT 25 4 o7 Xof B 119 2k
R 5 SR 0 BT o A O T AR K T (A — AN BRI AT A < L IR R AT A
M 5 IR T C LR TR A B AC. 3% 9F 3 X LR 474 i L PR Tl BB 2 0
AT, 2005 P R 5 B TRV XIS B JR AR, 316 5 11 % PR 45 Sf 19 37 30 ¢ 7 0t ( Shileifer and Vishny,
1992) , 8% % 45 = 7 fEAR A B AT 35 IR S B8 1 AW GE VRS . R SO AR , AT M 2 LA 6 5 o AT D R
AREEE A B BRI . A e R AR T B F NG m SR C 55 BT 3R 1l 4 -

W = (1 =p™) R™" + p"“AC - R, (5)

PSR SRS X R AT AT R AT 65 5 40 S 4 oh T2 4R A5 TR 4%, I rh R PR 4 R AR SO
B A, R PR LR 4 AT B m R X R R AT R, B m 5 R AT AR R
59 ¢ HFARGE——M . WIHIERIM BT HIERN, £33 L TN RGN Z, 4565
Zi 1 IR 55 TR S 0 R e 2R VE S o g T BRAE :H A BT I, A TR KU T R — B, TR A i
A GRS 0 A% O (525 1 NPV . R 50 M, 45 2% A7 A AT UKD 78 2 4% f) I TG $ELAR C, D003 4%
U AT L — A & = B 2R BT AN Beom = G WG, 3t A ST 45 3 9% 40 258 19 52 0« 8 3 $R it 2
R 0 % TR 25 10 R AT N BRI 2%

()BTRS S R AT T 3 0 3 £l

TE 3k — 28 3R 8 17 37 450 467 1) RBU T, TR A1) 20t — 2L v 2 %, AT 9 B 48 5% LR 35 B9 T AR 1S
o e X =FIEAE R T H B NPV iR (D BHER R ¢ =6 B, XL Vi=(1-p°)Y -
Ry ()WHER N ¢ =B I XV =(1-p")Y =R, (3) &I H KA fE B, ME XV =(1-p)Y -
R0 TEA SN IR AR IR 2 5008 % -

@ H P E A RGO MRS AR G — SRR R SR AL 25 Tt kA
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BV <V <0 < V° (6)

HFp" >p>p"  HRAV <V <V I ER A CHAAE TV <0<V, IiHZ, X—3%
RBEF TR , AR B V™ A I 26 (3 L EL TG ol 384 15 (IR AL 00 ) (93, 4 PR 0T H S 3 2k
TSOHE R (- 2 300 NPV O 6, B 98 8 R I K — AN e P 300 H R AT R . 20, 4
FBA TGS R HE WAL =B KT HRITHES. MWK N ¢ =6 0, XA
W H ) NPV W IE #0984 oA B AWZH M55 .

FE E R BET AT RATIE B 3 v S A7 A — A4 B 2 4 Horh ¢ = 6 28 R AT N B R 4R IE
PERHAGIRAG m = G VL, T = B R RAT NEH K FEHHMECT >0 LIS IFRHL 1 m =
G VG, I HLI IE S M — R 20 B 3 0 . O % 240 10 B4R 220 1 4 R 1 BT

1 ARAPAEME— 15 B . b o = 6 RRAT NI FEREAL 3K m = G PRYL, I LAR® =
R/ (1 -p) MRIRRATHS; N ¢ = B RRAT NEEIRMCT = (1 -p°/p") Y B4R, FFEHRIE m =6
PG IELIR =R/ (1 =p") =p"/ (1 =p") A CT IR KT S

GBI TEHIT . Ee A0 B T T LUE i R AT A RIS B (m, C) 1IE
FIWEILI BT 5 M A2 (1 - p® )R™C +p?AC = R0 ¥ ULACA (4) AT 0

Ur" = (1 =p")Y =R, - (1 =A)p’C -7+ =V = (1 -1) p’C-1+1

WV r Ko MOHUE, B R A <1, B0 & AT A RS2 i e T A b S fH R A i o
5 DRAE T 808 XA AE AR AT, A 20 B 4 M v o 4 S e oA L ERLOR B R E R b, e
B2 <1 KB R0 R AR AE S A (deadweight cost) , 8 WE 3 43 44 53X — A il 3 3 95 4 A
IR AT No XETF & =6 K RAT A, BTV >0, o {50 s 2 i g £l FH R 0, 4 5 1k % 26 %
AT NGB AR B AT ML B0 (55 AT IR L (1 - p )R =R, BLAh, HBE i Ih K AT 19 AE & 4%
Weis n SVOZ MK TFIREBA «, LAT AT BV -7+ 9 >0, SI%K L AT ANRBA 3 &
i d5 o

T ¢ =B RETN, KV <O, 800 T AT, R KSR 4R 05 5 FH 4%, LA hn {5 500 NPV Jf:
A m =G g, Rk, RAT AP HAR R MEFR R (1 -p") Y +p"C =V = (1 -p*) Y, ik
ARC =(1-p°/p")Y >0, HECT >0, $E9EH T LIMERHEWT 1% RAT AL ¢ = B JM g
HIRE Y 5355 BAT AR (1 -p )R +p"A C* =R, A, REAE & B RATILRE 7 >0 LK, )
HRBEATANTUERY - (1 -2)p"C™ -7 +n=0 fHEI%E KT ABA ZERTHE.

AR AR 1 25 AR IR S DGR AR 5355 2 A7 R 3 Rk 3, ol DA il — 2B A SCTI 3 34 4 B A £55 40
fRH 22 AR =R -R", fajspit@ 5.

AR® = R%“ - R =p173_p:[ Rfc—/\Y] (7)
-ptl-p

T 2 MBEALAWE R /(1 -p°) > AY IF AR 2 1E

bR A R 28 B SCRT LA AN 1 HEAT . 0GR EI(1 - p*) Y S ¢ = G 2K H
Wk PV, NI AT R 2 19 25 1F T LABRA R 25 52 PVE AR IT I A BT — AN REA =R, /PVE <1,
HA YR /2 08 RINE, A7 SRR 01 55 A AT R 3 8 i, AAME AR 5% 2 IR 4 vh 52 31 1 46
Ko HUR HFHE A <1, a2 (AT BRI N PV <R/XLBD ¢ = G 26000 H U S0 35 A REad 55 .

@ I, BT AUE B 3X A S3 5  A A R fE — f1) A) A, B R o AR P R A AE A 2845 (pooling equilibrium ) o PR TR R L PE40
S RS R EW I RABINT o HEEANFEIER m RAEFHME C>0 F,¢ =6, B B2 KT ALLFEFER FI RR™C
RATS 4ty B2 35 R IRAGR A R B AT, = G RAT ANAEMCAIZE R — 1] = B LW HILPE TR P as . Bk ¢ =
G R EA BN C, 5 ¢ = B 158, NI RAT A Fu @ e, 36 00 0 28 [l 4 .
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BB A A, ISR A S . PPN, R R (T 2" C = PYVE - PV S
PV = (1-p")Y Ny =B RIH MBI . # PVORILIGFER /X, RERA 48 PVI IR,
AR AN E C AL R o (HBESR LR R 2 8 2 RIE 25 18 v O, 5058 3 7 50 H 2K Wit 153 21
(R RMEAL 248, DR S R — MR o 1 R AT IR AT AME . 0 F 2 R R 22 2 R AR AR 1
BHRIERECT ARSI T o

R B S TT AR 3 R R A 3,4 — R SRR 22 A RO LA S L TR

R " - A R A R .
ﬁ@&%@ﬁ&ﬁﬂ@ﬁ%%%AﬂmEUﬁM(d%@ﬁm)>m%%¢m>awﬁ
C
<3)6AR <0.
o

PR (1) F W], H R Jo0 B sy, 4H O D0 3 BRG0P (2) R T, Al XU RS B o ( O DB ABE % p
) AHAOR IRV AR o MR (3) WD, ot 27 K A N 3BT o ) 2 i E A8 e I L £ 1 g 1 o

= SUERR T

(—) B 5 5 g ok T

TG PR AR 2 ) A i, AR SCRLAE S By i 5 0 T B AT R 2 mL S ARl ot 2 O AR AR
PEFT O3 o S5 BT 5t 33 i 3 08 1 At S 1A A B Aot 25 A O A5 TP 9047 36 T M 25K o LRl , 78 2009
4, BIEIETRAC By B A AT I COC THEAT B UESR 32 5 B 28 Wl Aot 93 b i KLU A 36 R ) SR R AT N B st
BOFRAMET AA, ZJG7E 2015 48, X DGR E— L5 2. 522 M1,2009 4ECHRIINGESR L 5
JI s w25 b RN ) A & A B T Aol K A5 AR A B R AR I AR IR B AA G DL EOKAF-,
ZJETE 2012 48 X AR — AR B AL . SR, ERAT R 25 1 5 0 T A5 T AR LA R 5 2 A TR
FNEAT B EOK o I, T 5E 5 B (ot 97 A AT # A% T, I RBAR Y A AT ARG Shblad i £
R OR P B PP, PP AL T I GOR S A T RE H I

F38b , LIRS AE By Fin 5 R IIIE 757 52 5 BT %) 1 15 HI P 9 225K 02 M 2009 4 TT 1, Br LA AR SC 3
£ 2009—2020 £ 58 5y fir fof 75 K AT B 0 R IROFSEREAC . B, A SN Wind B4l 2 v 344
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Summary : Different from the general features of foreign bond markets and the standard theory of bond pricing, investors in
the Chinese corporate credit bond market may demand a higher credit spread for secured bonds. In order to explain the
phenomenon of positive guarantee premium, this paper proposes a new theoretical framework of “rating dressing. ” That is
to say, in order to successfully issue bonds, bond issuers of poor qualifications will provide more guarantees and other credit
enhancement clauses to obtain high ratings create conditions. In addition, investors realize that terms such as guarantees are
actually a signal of poor ex ante qualities, so they will require higher issuance credit spreads under certain conditions.

Based on the framework of Bolton et al. (2012) and key features of China’s bond market, we first construct a model of
bond rating and endogenous guarantee choice. The equilibrium has three main implications. First, with ex ante asymmetric
information, there is a unique separating equilibrium—firms with poor ex ante quality identified by rating agencies will
provide guarantees to ensure successful issuance, while those of high ex ante quality do not choose guarantees. Second,
rational investors take the guarantee as a signal of poor ex ante quality, and given a discount in its valuation, investors may
demand a higher yield for the guaranteed bonds, resulting in a positive guarantee premium. This also implies a form of
rating inflation—the rating agency uses the book value of the guarantee to determine the rating, but the valuation is lower to
investors due to a discount. Third, the comparative static analysis shows that the guarantee premium will increase if the
proportion of the poor bonds in the ex ante distribution increases, the individual bond default probability increases, or the
guarantees to investors are discounted more.

To test the theoretical implications of “rating dressing” , this paper selects the data sample of corporate bonds issued in
Shanghai Stock Exchange and Shenzhen Stock Exchange from 2009 to 2020. The research results are as follows. With bond
ratings and the bond and corporate characteristics controlled, bond issuance credit spread with guarantee increases by
50. 9bps, about 17% of the average corporate bond yields (300bps) , and the result is robust to a series of further tests. In
addition, DID tests using the public bond rating policy in 2015 and the bond pledge policy in 2017 as shocks support the
benchmark result, and the comparative static predictions are all born out in the data. We further analyze the economic
consequences and motivations of firms’ strategic use of guarantees for rating dressing. (1) Firms of poor qualification are
more likely to choose guarantees when issuing bonds; (2) issuers of poor qualification in the default bond sample have
stronger incentives to boost their ratings to AA by using guarantees; (3) guarantee is positively correlated with bond rating
and negatively correlated with issuer rating, which means that firms of poor qualification have improved their debt ratings by
using guarantees; (4) the use of guarantees by firms can improve the success rate of bond issuance, which is more
pronounced in bonds with low issuer ratings; and (5) by comparing the unsecured bonds in the interbank market with the
secured bonds in the stock market, we can find that the use of guarantees by firms will reduce the total financing cost by
about 30bps.

The theoretical and empirical results of this paper make contributions to the existing literature on credit contracting. To
our knowledge, it is the first to point out the possibility of a positive guarantee premium in an adverse selection
environment. Standard theories typically predict that ex ante bad borrowers are less likely to use collateral, which is a costly
signal to investors. In contrast, while it is not unusual for theories based on moral hazard to predict the phenomenon of
risker borrowers using more collateral, the resulting credit spreads are typically lower with more collateral. Here we
demonstrate that with credit rating and guarantee ( collateral ) choices considered together, it is natural to obtain the
mechanism of “rating dressing” , which implies a positive guarantee premium. This also provides a unified explanation for
the recent empirical findings on collateral and credit contracting.
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