Finance 4, 2017, 7(5), 287-298 Hans XM
Published Online November 2017 in Hans. http://www.hanspub.org/journal/fin
https://doi.org/10.12677/fin.2017.75029

Payment Arrangement and Credit Rating in
China

Tingting Wang}, Yichen Fu?, Li Qin2

'School of Finance, Central University of Finance and Economics, Beijing
’Human Resources Department, Ziyang Power Supply Company, Ziyang Sichuan

Email: cufewtt@126.com

Received: Nov. 5th, 2017; accepted: Nov. 19th, 2017; published: Nov. 28th, 2017

Abstract

The financial crisis in 2008 and massive bond defaults since 2014 in China has attracted increas-
ing attention to the quality of credit rating. Based on a sample of 2006, this paper analyzes the dif-
ference of credit rating between two kinds of payment arrangement. We find that, if it is paid by
the issuing company, the rating results are higher on average, and the financial indicators of com-
panies in the same rating level are more diversified. Our results mean that credit rating paid by
investor could be more objective.
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1. 518

H 2014 4 “H# 11 07 BTG T T E LR ILR)G, 2016 2 2017 £ 4 A
BT 29 MEAREL), Wk 66 SCILYF, GFFbA KA @A Frbl, SBUEZTE £ XK 675
FIVER AN EARAE TRV, X BB NI &t 3 s 2. Eriiy b, SRtayld R 6 g m ok £ 61
Aol 515 U2 VR ORAEARRE, 51K T 3% BAT NAT SR s S iR R LA AR AT N EAH 2 451
5L

B S IR 3 L BB W e S O RE,  HE4 BT TS TR 02 R A [ BR. HhiifE
BREBHE . LW oIS T, X SR AAT A 3. H R P TSz e — SR BB A 9%
FEAAIHLAL AL 2010 45 AP [ ARAT 18] T 3% 58 5 W o AL [ R 5 B A5 PPA AT BR 22 7]

ASCMNERRNGETE TP L, X B AR AT S o5 PR AR RE I, Rl &5 & [E A5
PPAAT WA JE 0T [ A PP AR G 5 36 32 ML

2. Xkt
2.1. P BN AOEER

VP2 WAL VP T A AT 7 RAT AT A VRO m I mT g, 1 #5058 A 2 D RE O 2 P
HLER . Jiang 55(2012) [1]iEd 1974 FFFRAET R AR B NAT 2R 5538 AT NAS 2 R B s A0S a7 2 25 4
MBI T, BOAIE 73X — WS XI85(2013) [2]5 TRATREEIR TR, PPENIMBZ R NN BEHT
BERVES, HICNHRIET RAT N, BT B AR 28 0R 500 22 AP A 7 B SR 28 505 T PP s
HESFBOTPRERE = . REN(2014) [3]3EH, HATRZ WPEAUAA VEH . & A0 U B AR 25 1k 5%
GRS FERIGE I, EVFHR LB MEIAFIEL R S T Ae . 451E #45(2012) [4]NFLIR A IR T
PG AT T A ) 2 b 5 1) R A A3 VP 4 SR B N A IE A R U A5 1T Bartles A1 Weder (2013) [5]5%F L4y
AT A [ $ B5 NAH 2 2 i) PP LG JE TR Al = 5K AE AT SR RIE R EE A, R LG R e LA (R 3E )
MV S Al SERRR DL NIUCHL, B0IE T #5554 220N VP o = W s o AT, o WF 7 i S
BB AT AT VP R & 58 5 55(2012) [AARNTERAT NS VPHIC RIS, VERNUI A BRI A TS
BONRIEHAT IR R PRV 5 & ;. Bai (2010) [6]M AR BE# AIVFRALAGHIA 23 o R A, HEH TR
5 P VR T AR S ik .

Gh4 PR BRI SE I B, PR B Q) VP 05T B 1 LU BAFAE 8L % 4+ . Doherty 55(2012) [7] M3
VAN SEE A A B2 10 BA 17 37 8k N3 AT b A VP bR B v, BRI o T UFT R Xia (2014) [8]IA
N, RAT AL SR E R ok AR A A e 4 5 ), KR AR VR T . 2348 (2008) [9]3A
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IR /N Z 7 S A AR T, RS HIECRIA RIS s 5 K 7E(2012) [10])3F— B
R RATTT R TAFBMUAD K T VPN AR A IS i DB TG I, VPN A AT REIEAT A A TE RV s
Frenkle (2015) [11]042H “XNEAEZ” , B R BRAT AP A5 2 BEA/ N T80 58 N VP4 A 25 55 A AN B
“VPRIE S BL%s SR, Holden (2012) [12]M\ 55— MBS H IF FHRE R AE T 3ok B 50y 7 % 2 PRI
GFE” MW, RN VPGS Rt R I R B R AR AR

MEAENE A BEE , $805 NAT S FEAEEA &2 o BT #(2012) [131W N RAT MY St XA — @ ik 3,
XFRME—, PSR TEA T REA 55 VP RO, TR T A 4R RR 228 I LA 40 AR SR 15 5
ZAEE, RATENTER TSP RL R . BF . KREH(2011) [14]H M AAT B T IR R G K
(R FEAE L o) . PP 4l SR HEHR AR SV 2 48 55 38 T AR AR SRAG PE R 25 R AT R R, XX 1F
WM VTR 55 EL 2 R 78 1 O »

MBAT B SAS £ B, A7 BRI 2 (2011) [14]7% 5 21 Jm MAZA 8 5 40 B <2 e Bz /b TP 2
B, DL BE N A 2 2 nT DA B A Al ik 5% AR

SEREG TR, T WA AT okl B IE R, X85 (2013) [21IAAVERAIA I E K AT A
g i GR35 0] LA 3 AR A I s TS5, 1 B A B m A M N T e
A, AT AMI TR A E S E A 1. (REE s, RECE A& —Ehgaal, KM
MSATIRBENAT TR, DLRIE TR A TE R

2.2. ERMEMAER XSS HKL

JS5 - K 2 57(2006) [15] M\ 76 2 BUA il FEZ A, WA e 25065 PP IRATLAL) FR PP 280l 55 R Bl 55 14647 7 1
[ I ] DA G e 5 B8 NG I 2% 48 075 207 A AT S5 PP b B SE PR 4B N . HHE5R(2012)
[16] AN 7 AL A5 VPR IE RS, JFINsmAb B, DU RIS bR, SESRIEWIE, (HIFAHEF
FAT NAT PRI RE . Y] AEHT(2011) [15] R WSt B BT AT Bepl ], PRI S B8 AT K&
[, SelCHUER 7 3R, FRR i 23 B G i 4% 15 G B

N E(2013) [17]5I N T BB S S, XU [ B s 2 A R 5 58 A5 BRI BURF /B AR, (EA
N H AL — P R RS B 1R K(2016) [1817E /M7 1 xRl fE LS 35 D0 PR B SCE J5,
B A A S A SO IO, 0T [ A1 FH PP M ) X R PR AR A ST 3 SR PP
Fe A B SR A A B A« AT ML AR R 2 A 2l A L

3. WRITI RIER & RIIK
3.1. EEERERITIERREZBIR

PURETRGGRIE TR E, DL 1902 R4 =] 670 N 205 R0t 24 I i8R 6 £ 75 LA TRT 5 1 755 3
ITFEONPRE . 1929 SEEARIELFHEHUE RS, KR A RSG5 3 S5, XI1E 1AM
XA PRI AL, AT BA PP RAT LR 2 R R R T 3 o

20 {22 H], PREHUTEA:, YITEMT BOPP R AR TN A TR I B, PF RN AT
— WO A S PR R SRAF IR . SR 1929 AESEERK T AU KR %, VR AR Tk IE AR
55, BUFMUAT T R VEREE RAFNBLBHEN " (BOR, 1K Seib B T an AR ROF IR ROh 3R
BRSPS VPG RSO — e B A, “ BB 37 B dy b2, IR 7 DO +-42 . 1970 4 % 1980
A, 5% E U i I EE A S EOR R GBCE BUE L), BB ARHE FIVFZ 0 B i 58 s 808
TEFEPERAE, TR A AT NI A B0 I T S PP 45 R 5| B 2 $B ANTT FR AR B B eAS, BBl AT
Wiz B AT BT SN “RAT AR AT
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B R ERATF PR, i R B OBR R (L, (5 PR ZAT ML B R AR B AT I v
PEBOR R B AL, XD 1 CRAT AT B OB AR, 2008 SRAEA et fE LR AT
UCRs HOC IR RE FIVF AT L, B SR SR S BUL IR e RSB IRAS SR R e 24 =R LR A7
FERZR 22, PPN R PP ARSI BRI T 1P Sebnite, SEOPPHREE R =, R A SR
FUSE IR PP AR 75 A AR A 0BT RSN R AR AR I TR AT O

2010 £, & FEIMUA I S SR IESS 1 8 HE R —— 2 VPR B PPN B b 55, RN 5 S
MSZPEBEATA A . 2012 4 1 ), SEEBCHH THE BN “RAT NAT 37 St B E AU . W, B
HATPPEAUMRIB EL “RAT AT O E T, (ER AN I AN 2 A A S X 15| S RO LA &
IEVFZAT L B 23 IEJR ST 56 3%

FIR, A2, FREl /)M B RL 5 B 2R, THRTT AL AT AT PR SS,  EE YN
Z TCM LG @A 2 20 45 ) AL, 2015 SERZIHAT I 9 32 ) MA BCERISON 7 S AT 33%.

3.2. ERERMPRITIERE X RIVIK

1986 4, FkE R VEHh 77 A RAT S . R AR TS VPG PR A m R FRE 1 AT S VR .
RO, TR AR AR, TR B ES . SR, HEN 21 tHg LUk, RSG5 AR
T IPGE R, B TERFRATI R . #5001, 2016 R EL TR FFHFERITE
it 59,000 127G, & A iR KAT B4 60%.

FRT, BN AR PN 15, YR “ RAT AT 27 B, 209 This E b
EHVPEA R A A (B 7 E RS AR SRA), BEREHEERAF(EAER), KAEREEEEH
FRAT, BE7CTAE AL A R Aw M Bl A 5GP E R AR . Hrh, R s st 25 2)
S, O™ MEMNTE=FH N —80A.

RO R IR E W15 VPG I R R IRGE, (R IBFAERR IS, BRI =AJ5m: $F—,
AL 5540 AR T 4B A o o o A I A SIS PR AR, 1 B R s A T 0 A
BN ISR R, FECT ML AAE TR <AL fEE NIRRT, VERE Rk Atk
Ao HRERAT NI TLEI, Emirgon AAA. AA T A, T4 RERIR T IREReR,
TR ENSEME. FE=, BN 8E. 2014 F 3 H, Fig#8HKHEEAY, TEAM “11 B#
57 FIE, BONREGFELE . b5, GFRELReER NG Bl RS, 2016
AT 52 FEMKATH 88 Hilfii e A Redi it 4%, 62745 F AR 5 A 2 SR WL o

T 5ERE E NG VPR R, TRIE AR VR B4 B s T AT B AR R A 243K, 2010 4F, K
B BRA7 T 3 — St E ATME—— 5K 4R AT 9 7 B RS VR —— R B PR A B A ] . 2017
&, hEANRBATEMTTY A R KOG EZE (G pHIE ) Rl amil « 4k 80 f ool ot
NAF R, i “BERAATSR” FIRB R 2. HEb ek s, “BEEAERT 5EREORITA
B AR L, BT B

4. PRIFMT BRAR TR AT EE RIS 4
41 “ERAEXR” AF

ERILRIR R, (EHPRIBICAN BV, IR, W AR RAT A (dlk)
{5 LT W2

TN, TR 3 B AL EER R4t W IVPARAE R, ST S
HRIREH B0, B, $29E A S T BLBE M RSP 0 i Bt
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SR, AERAT AT BT, AREAMIRZO QU o R AT NI EAT 3 2 2% ARG v
PP, PRRHURI AT REN BRI 2R st AT e AOTER AR, RN VPGS R, 4T TR
NER RS e T AN B 28 52 2158 =07 BIPRZON R A=HI, A AR B ARF 28 B8 Hees th
B2, b A A L

42. YERIXE AR

FAT NS P, BAT N TR ESAG E R vrg, I PP SR AL BRI 555 B
BTN B, VYRR R BES 5 RAT N AT R M 555 B AT PP . i RAZAE ol e (5 B A
SEARME BAXIFRIIE DL, W 5 FEOPH S VAL OLE B 2. Bk, SR RAT AR BT A {5
SRR b, BAT NS BRPP IR AP 2 45 SR B D vRER AN I 3 Aol i) 2278 S 0L

43. “TTHEE” BE

RAT NAF BRI, XHEE— RS, RAT ANME— HOT5E, XS UPALA T 5 ] WSCE 2 FH A et B D 3
BEENAT ORI, AR AR B — b 58 5 R 1) B AR — N PP 45 B B A S As . DRtk TR R
FRATNARAEHTT T LR EZ —.

A, TP A B AR, BRI DR S R I S PP A T R 45 B8 2 AT DA R o ) SIE DY 2 P B
BTSRRI OR8> E B Tk ff AR . — B S ISCRE, 8P TAERT
RE LR MR AT, & 0] fe SEUFRYIM B8R B el =, Frel, B3R AMTHEXTEI AT IS =
BT 5L A
4.4, “VERHOIRIINY” AR

BB, RIE BE PP RN TR BEPPUIR 554, IR SR A MRS A A HAbL 55 . PPZREER
BRI, AT XU A B 35 R AT H I BRSO, AT AAT NSRRI B . 2T A 3T
N T AN S B 55 (R SR M 2, DPOATLAA W] RELE FRAT AL 8 7 PP Jolk 55 HO R B T A TR AR VP 4
o FEAT AT AT, A EDL S IR 28 0 58 AT RE- S BOPP R R LA

{HIZ I ARG BB NAT SRR URAE TR A, BOS B BN, el AL BB,
A RESVFRNUAAAERIZE R R WA T FRIRGZR I SRR, THRIRFAT ORS8RI B2 3 AT eI 7
SIPENIREAT B, AR Rt ik, AR SO BRIP4
5. MMM HREX TFRERERNG T 5
5.1. FFAHYZER

AT 2016 FFERIVFHFEA, IR N BAT 55T B B B G55 AR AT AT B PR
— G HPPRE R A FIREA . P RUTFEER A P R E BT MEE, RAT AT BB U TP R
HRAEER BRETE. LlFhEER. Frika. Woompgeirmsi. fdimik, 558 RN EAm
s SRR VPG AR A 328 A, Hrh 250 AMREA BT eI 45 80 o IRk, R CBL 328 KA
IREAHEAT SR o0 A X LEI BT ANRR Z2 23 H7 5 LA 250 R0 55 Hudls 56 BE 1A 2 R O RE A AT I 55 Hdiand L 3 #r o
5.2. RRMMBBRATFRSHILLSHT

AR FIER KRB LKA, AAA Bz R 1 N 2 S i/, Mk, C HfEfiRe
7785 55 T 3 20 ARG B K
L SR 13~15 AR AR AN 2016 E 5 — T RIAE .
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WK 1R, PGSRBS T AAA (BFE AAA+RT AAA-). AA+, AA. AA-, A+, A,
A-.BBB (fi#i BBB+F1 BBB—)f C, $£1t 9 4 mi HAMVEHA LI £ R 55 7 AAA (155 AAA+FT AAA-).
AA+. AA. AA-FIIC, JEit 5%, Hp CMN 15K, ST HIGFRE LMK T U8 R R I .

R ESHINER LM EL DA S ESS MR HMIERYM, 4 HRERDimnsE
W, ZREIE AAA I AA AR . SRl i— B RIBHE A ), ¥ K 2016 IR ACH K EFRA L
T A IAFTE 5 O L P A LRI AR (AR SCHREE — 5K VU BRI A8 A BR ST E A F,
FHEE I LCVE R C)o ARYE IR BT EATRT DAHEN, A B PR gL Es R BONTZ IR, SRR T .

BE—2BH), B L AR, o5 A VT AR T AR VP LA AR, UERA AR R SR A T
Bt NAT B VPR 2 P S G BAR T AT AT, TR R R N RAT NAT 2 S A VPR s

5.3. FRMFBEXTHITFREESH

WERIRME, AAA BRAER 9, HZEHA/MRKUIRE, B/ C 1. L SHETFSo AR dE, 1
HEMIPIN M ER G B2, FFRBERS2E, WE 2. BT C REHETRHREE, BbA
HYNSFHT W .

RAER I, 5 o A VPR 45 R A A, PR AT T SRR YRR 4 R R ok, thRpFs—
ANMMETE R B VE AR, A AT RE7E ML SR & ST, AITRE— B I8IE T RAT AT 3PP
FATE KB = IR
54, REMFTHRERN TMSBERSmX LS H

1) Ak

SEH B IURR AR 15 B 77 2, DAIR R 7 R AN DR 2 45 SO R UEEAT B0t 73 R — VPR A %
FEOA KRBT RB SRR 1o H, AR REUEARUEZE AP SE M HE, W] DU b e R R RS
BUOFERE .
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O l
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AAA | AA+ | AA | AA- | A+ A BBB C

HE:

m PR TE 10 7 24 | 50 | 91 | 70 | 37 | 16 1
W AP | 43 | 87 | 158 | 18 0 0 0 0 1

Figure 1. The rating distribution by China Bond Rating Co., Ltd. vs. other agencies
1. PEREEMEMITRNEZER S E

2HIRELZE 2016 4E 3 A
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60 -
© P |
b

AAA | AA+ | AA | AA- | A+ | A A | BBB| C
mOMNEZE | 10 0 1 0 0 0 0 0 0
mINMEE 0o 7 9 9 1 0 0 0 0
2NERE 0 0 14 | 31 | 53 6 5 0 0
INEE| 0 0 0 10 | 36 | 53 | 31 0 0
WANRE 0 0 0 0 1 11 0 6 0
msNEE 0 0 0 0 0 0 0 11 0
6N 0 0 0 0 0 0 1 0 0

Figure 2. The difference of rating result under two kinds of payment arrangement

2. MM EER TRES HE(AHRBETRAEE)

Table 1. The net asset of companies rated by China Bond Rating Co., Ltd. and other agencies
F* 1. PREREMEBIIDITRISE~NRSH

HREXE [2.3) 34) [45) [56) [6.7) >7 TR
BHFE(ILTT)  [7.39,2000) [2009546)  [546,14841)  [148.4140343) [40343,1096.63) >1096.63 R
R
AAA 0 0 0 0 6 7 212.70%
AA+ 0 0 4 4 4 2 75.95%
AA 0 1 5 12 8 1 328.09%
AA 0 6 17 26 6 1 121.04%
A+ 0 15 28 9 0 0 67.23%
A 0 16 29 4 1 0 98.30%
A- 1 12 14 2 0 0 60.35%
BBB 2 5 0 2 0 0 112.65%
FAbm
AAA 0 0 9 24 19 11 298.24%
AA+ 0 6 31 27 0 0 80.33%
AA 3 40 54 11 2 0 106.24%
AA- 1 9 2 0 0 0 72.64%
A+ 0 0 1 0 0 0 -

FEAHT, 1 5 P U B N R 2 R B IR A W) (12.68 12), s R 2 b LA I R AR SR A A+
(23875 12). STRIBERIFEA, P ETRAEMITEHREE BN 8 AN, 1 HABN U PR RAOE 54 Pt
BRI BBB, M AP AR TRy A+ (D HEBR— KPR C HI%EH).

M= XA o A BE, LA AAA GORB, TRt B I AAA 905 55 7= #57E 400 12 A b, T At 17 4%
BRI AAA G35 587 B 3 AT BN 70 B 13 587 FIUBELE 400 AZ AR EGiEE IS 50%. AA+FT AA 2t
FAEFAARIEE . Rk, SvPgEihrh, HAPE MU VP A5 B = AR o A R B e TR
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KA I A B FERE RN, AAA ZUFT AA RIFEAR S, F @ 5 PR B R 1R 57 R AR A A VP 2
MR E — ST /N . X B S PPAs L, PR SRS X B PP gl AR R, R0 B8 = 3 (E AR 1R,
FOAB VPR (1 5 A 14 8 7 RIS 50 AT B8 HORE P82 o 1

2) PEfiiRe

AN BE T 20 BRI AL i RE )1, AR SCEBE T = i R R KR Re ), & Rmah 3
FONEIIEGRRE ). B IEAS FIVER S B = 0 550, 1 B (I S5 EEOR,  DRIiE R 2013
M. 2014 N 2015 E AR B LR EE, AR A3

RE P23 RZ = VR Z %
ﬁﬁmgwmvﬁm:muﬁgww$+mm$?mmz+mﬁig@wz
e B S B S 7 S
7 B (AR T ) = 2013 B A i . 20144 PE A fi . 20154 % P2 i fi %

3 2

3 AR EAE FUMBCF BB 5, 1% IR VP st AN B0 b Rt bt 47 40 K40 it, ek 2 F1EE 3.

TE—E VG, TN Ak B A 5T R B, (R = IR B0 L 2 T Re G AN AL BN B B
G 3ok IR A A b A B R BB D BRI, X R A AR A (5T RE T I BRAG, AT XS FH i AR 5
[FIEE, B S R A LT RE ) R LG, SRR 1) F it S R B Akl ot e U A2, BTRA, 7E{S FVP
B, SRV bR R 2 s LR A B L (X AT RS S B PP LA R R AR 1S
.

M X IE B, RS AAA LR RN T 2, AA+ZIANEITR B E R kAL 35
T AR VELALA ) AAA AR B H 26 0 A E[0,5] BT A AT AT SR B LT i PR AL i 30 b 2653
HE K, BT ERRE, X AAA. AA+, AA ZFEAR, [Fl—SR Mk Egk, HAPFRA 7R S)
P2 AN 55 77 i 32 A0 e RECH R T i vi(s, WMt i, S HWPREmR, X8 TR —5 900 F 144,
RAT N Bt M E A RE D I BRECA TEZ, BRVERIR .

3) ZiFIgE

oA R IS R S A I EACD S 4 e T e SO N 71| Bk 7 1B S 1 DS v e 47 S SRR 714
FENTAERT AR BE B, BIIESRAE AL 2013 4E, 2014 4E. 2015 4E R SRS G PRI R B,

MARN T AR
. NERSE T LA ME DS
ﬂmgﬁwwpﬁm:mwiﬁm @+NM¢?@ @+NEE?M )
o BA AR R J=8 ona S BA AR R
éﬁﬁﬁ%%@%ﬁﬁmzmmi 6#&%$+mm$ 3#&M$+mm$ 2#&%1

S S BRI AU GO BARZE EOR, S NI B AT R N BRER AT PR 4 /] -47.97 12, K
ol g b B A R R B A H 1187.00 42, Fr BA R R E G OB #) AR R 14
I £ B500E 5 = In | UL BT (AR F-447) +10000 |~ In10000 , 73 BI40HJF M9 45 5 i 4 R4 5 (957
Kaiit.

&4, BTN T 0 M=K A, HABHU PR s T GBS, (FLE AP o A A
BRI ISR R AT, 1T 5 TG ERIE S B AT AT ESCHS BEREL. FTL, 1P
UIRAEESERI IR

WA, (ERGE PR, AP B(E X PP PR R e AR B A PP LA 1 0 AAA 2 it
BEAE 7090 A LA S BURELLE 40 12 S AL, i H AL PR TRBL ™, A7 50%He P 7E 0 £ 20 14702
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Table 2. The current ratio of companies rated by China Bond Rating Co., Ltd. and other agencies
= 2. PIREEMEMNAITERNRALE RS

iRzl 2 3 (0,05) [05,1.0) [1.015) [1.52.0) [2.0,3.0) [3.0,4.0) [4.0,5.0] >5.0 TRERH%

H5

AAA 4 2 6 1 0 0 0 0 38.02%

AA+ 3 4 3 1 3 0 0 0 48.39%
AA 5 6 6 7 0 2 1 0 77.30%
AA- 9 9 11 9 6 3 3 5 170.37%
A+ 5 6 18 8 7 2 3 5 152.92%
A 1 8 21 3 8 4 2 2 74.48%
A- 0 11 12 3 0 0 0 3 101.83%

BBB 0 4 3 0 2 0 0 0 53.96%

H AL

AAA 15 15 13 9 6 3 2 0 77.69%

AA+ 7 8 21 11 6 3 1 7 91.00%
AA 4 21 44 12 11 5 5 8 167.09%
AA- 1 5 2 0 3 0 1 0 73.68%
A+ 0 1 0 0 0 0 0 0 -

Table 3. The debt ratio of companies rated by China Bond Rating Co., Ltd. and other agencies
= 3. PIREEMEMNITERNE=AREST

BEfAmE [0,0.2) [0.2,0.4) [0.4,0.5) [0.5,0.6) [0.6,0.7) [0.7,0.8) >0.8 BREH%

R
AAA 0 0 2 1 2 5 3 18.49%
AA+ 0 3 2 0 4 5 0 17.78%
AA 0 0 4 6 10 5 2 16.30%
AA- 0 8 3 15 15 10 5 24.16%
A+ 0 2 6 14 16 9 5 20.06%
A 1 2 6 11 18 8 4 22.16%
A- 0 0 3 3 9 10 4 16.86%
BBB 1 1 0 1 1 4 1 39.15%
H AL
AAA 1 5 4 9 20 18 6 24.17%
AA+ 0 4 10 18 20 8 4 19.53%
AA 1 4 12 21 32 28 12 21.61%
AA- 0 2 0 3 3 2 2 24.63%
A+ 0 1 0 0 0 0 0 -
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Table 4. The ROA of companies rated by China Bond Rating Co., Ltd. and other agencies
= 4. PIREEMEMNADITER NS EF=REZES

HEERME% [0.3) [3.6) [6.9) [9.12] >12 5 R H%
i
AAA 3 9 1 0 0 30.48%
AA+ 2 5 3 3 1 161.15%
AA 7 10 5 1 4 65.80%
AA- 17 21 10 3 4 165.79%
A+ 19 19 8 4 1 68.75%
A 22 18 5 3 1 810.05%
A- 10 14 3 2 0 57.88%
BBB 2 4 1 2 0 48.48%
FALHH
AAA 19 25 10 4 5 84.69%
AA+ 16 27 13 3 4 159.16%
AA 40 48 11 8 2 66.90%
AA- 7 0 2 2 0 117.80%
A+ 0 0 0 1 0 -
Table 5. The Net income of companies rated by China Bond Rating Co., Ltd. and other agencies
= 5. PIREEFME BN ADITER M FIERE S
<0 [0,1) [1,2) [2,3) [3,4] >4
A R %
FE DA <0 [0,10.22] [10.22,20.00]  [10.22,30.20]  [30.20,40.68 >40.68
i
AAA 0 1 0 1 2 9 169.74%
AA+ 1 3 5 1 2 2 120.10%
AA 2 6 10 4 2 2 319.84%
AA- 3 28 20 2 1 2 107.37%
A+ 4 41 5 2 0 0 256.83%
A 5 39 5 0 1 0 155.23%
A- 1 27 1 0 0 0 169.01%
BBB 2 6 1 0 0 0 118.28%
HAbplA
AAA 3 10 22 7 6 14 285.63%
AA+ 4 40 16 2 1 1 125.83%
AA 7 92 9 1 1 0 189.58%
AA- 4 8 0 0 0 0 639.62%
A+ 0 1 0 0 0 0 -
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). FTCh, fEmSEg AT, 6 5E R R RNE S T A PG . 53— 7T, X AR R R A
ALK BUEDD AAA Il AA+IR R ARG A rbr, P 5345 AR OMIE A A0 28 TSR P b LAt PR LA /), R
&,

i A ESEHEERR  br, BRATR AR =418

o BHENMIEAT, RS RXEEYE, FUITPRBEE S, SHREANSEMNEE K.

F XAk, BT PRI PR A RAEAE AR T RAT NS RPPREE R, IF HAETPR S R
AR 2 B v 1

W= AEVPREE RN, RAT NAT SR VR AR 55 BodE (0 EORBUIK, AR Rt EOR, XA
VPR AR B RN B . IRAT A BT, VRS RARAT W B AP L R R L B

6. HRFEEMRTSE

YRR R RAT NS PR AAAE DT A U AN e 38 I, M DU S VR LR A AT
NFIZE 2 45 S BRI LRI, &GO R AR m IR . Nk, FESIAN TR 25,
iy L AR TE 4, SE S PR . ASCIGETH AT I, AT AT BN BIPPER X 2y FEAN v
HECHH NS B T8 st i g, £ PP AN R TT A I B NAT 3, B T 5 2 BB B e [ 3 AT
BAEEA SR, RAT AT HAKIA A B Al H A 7 5K

BT g, BAR BT L

1) 0B, E RGO AN BAT PR SR R IP AU PP RS R, AR BB R SR [ 2
AU LEP A PP AR, FRM B OGS AT BRVR BN B ZR 5 5 #5 RAFAERAT AT 2T 1P
FEER, WNFENHIE “ PR LR,

2) WML, BRI SERNS BAT AT PPN IR M L BRARVP U MU RAT N R 220 4
EWRRIFHCRIERI T BE s[RI, RO oAb 5 5 B RO M, Il R A B T BE AR AE HOAE B AT A,
AT S 3 B N A B A A VR

3) MPPAAT L, VOISR AT SR, DU SR L3 M A I RCR, T s N SRty
T ZFERIE .
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